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The Financial Situation 


HE security markets are maintaining a firm tone, 
with values steadily appreciating, particularly 
in the case of bonds, the prices of which keep con- 
stantly creeping up, even when stocks in their higher 
flight show pause, and for the time being seek lower 
levels. On the other hand, business recovery, 
confidence in which is now gradually strengthening, 
nevertheless for the time being continues to lag, 
as it has for many weeks past, with complete absence 
of any definite signs of any great change for the 
better, though here and there indications appear 
going to show that, in some quarters at least, business 
is already on the mend, though attracting little or 
no notice. 

To be sure, in some instances where an increase 
appears, it is the result of special causes and hence 
without significance as an indication of any change 
in the general trend. One instance of this latter 
kind is found in the case of the production and 
shipments of automobile tires. The automobile 
industry has been notoriously depressed, more so 
perhaps than any other, and yet because of the 
increased demand for automobile tires in June, before 
the Federal sales tax became effective, the shipments 
of tires proved the highest on record, the number 
shipped in that month the present year having 
reached 10,366,640, as against only 4,258,116 in 
May 1932 and 5,571,886 in June of last year. Produc- 
tion of tires ran far below the shipments, but here 
also there was a big increase as compared with other 
recent months, the output for June 1932 being report- 
ed at 5,643,329 as against 3,820,063 in May and the 
total in fact running almost the same as in June of 
last year when the number of tires produced was 
5,672,463. A similar expansion occurred in the 
shipments and production of inner tubes. The figures 
in this latter case have to be estimated, but approxi- 
mately the shipments of these inner tubes numbered 
9,242,000 in June 1932 as against 3,800,000 in May 
1932 and 5,300,000 in June last year, while the out- 
put of these inner tubes was approximately 5,200,000 
in June 1932, against 3,400,000 in May 1932 and 
5,300,000 in June last year. No such special cause 
however, can be assigned for the great improvement 
which has occurred in the textile trades and especially 
in the cotton goods trade. Here the Association of 
Cotton Textile Merchants of New York reports that 
for the month of July with production to be sure at 
low levels, sales ran 57.1% in excess of output, while 
stocks on hand were reduced from 305,150,000 yards 
to 281,249,000 yards and unfilled orders increased 
from 170,910,000 yards to 227,952,000 yards. 


As far as general business is concerned, this con- 
tinues to move along low levels—at the lowest depths 
in most cases reached in the prolonged period of 
business depression. But here also there has been a 
decided change for the better at least in sentiment, 
and a rising stock market has played an important 
part in this change for the better. The reports of 
the trade papers regarding conditions in the steel 
trade may be taken as reflecting accurately the state 
of things at the moment in the business world gener- 
ally. The “Iron Age” this week, while noting that 
steel ingot production has not risen above the low 
figure of 14% of capacity, expresses the view that 
the prospects of the steel trade must nevertheless be 
regarded with considerable satisfaction. The shutting 
down of the Ford automobile plant until Sept. 6 
was an adverse feature, but losses in that district 
and in Cleveland and in the valleys, it is pointed out, 
have been offset by an increase in Chicago to 13% 
against a recent rate of less than 10%. The slowing 
down in the automobile industry has come at a 
time when expected seasonal expansion in require- 
ments of other consuming lines, has scarcely begun 
to assert itself. On the brighter side, however, the 
‘‘Age’”’ says there is to be recorded “a noticeable gain 
in demand for pig iron, including a number of 
inquiries of fairly good size for fourth quarter delivery, 
continuing strength in scrap markets, the resumption 
of steel buying on a small scale by manufacturers 
whose plants have been wholly or partially shut down 
during recent weeks, and seasonal orders and in- 
quiries from consumers whose business ‘normally 
expands in the fall, such as stove and furnace makers. 
Steel furniture manufacturers are having a sizable 
pick-up in orders because of requirements for the 
many government buildings now nearing completion.”’ 

That business recovery, however, still lags is no 
indication that the revival of activity and strength 
in the security markets may not prove a forerunner 
of revival and growing strength in the trade world ere 
long. Confidence in Wall Street begets confidence 
elsewhere, in fact throughout the length and breadth 
of the land. Too much, however, must not be pred- 
icated upon the ability of the Government at 
Washington to bring about a restoration of prosperity 
in the business world. Too often government, by its 
policies and plans, proves a hindrance rather than 
an aid in the promotion of trade activities, thereby 
delaying its return rather than advancing it. Presi- 
dent Hoover has called a conference of leaders in the 
business world to be held on Aug. 26 to hasten a 
return of prosperity and the list of the names of the 
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men whom he has asked to confer with him is a long 
one and embraces persons of much eminence and 
fame. Anything of that kind is always to be com- 
mended and some good is sure to come from it, though 
judging by newspaper comments expectations of 
what may be accomplished in that way appear 
highly colored. Thus the United Press in a telegram 
from Washington, Aug. 18, described what was 
expected as a result of the conference in the following 
glowing words: ‘‘Business and industrial leaders are 
coming to President Hoover’s economic conference 
hopeful of smashing the depression and ready to 
fight to make their hopes come true, they told the 
United Press to-day. Mr. Hoover plans a front line 
assault on depression. His volunteer aides have been 
invited from all parts of the nation to meet here 
Aug. 26. They comprise the industrial committees 
of the Federal Reserve districts. The President’s 
view is that in general the conference is to organize 
‘a concerted program of action along the whole 
economic front’; specifically the conference is to 
survey the problems of extended credit facilities for 
business, industry and agriculture with a view to 
moving commodities from producer to consumer, 
thereby creating profits and jobs. Replies from men 
invited to confer at the White House reflected im- 
proved conditions. They were cautious optimists. 
None chose to report that ‘happy days are here again’. 
But there was evidence of hope, plus confidence, 
plus a willingness to do more than sit back to cherish 
the hope.” 

The President is certainly to be commended for 
the zeal and energy he displays in countless ways to 
bring about a restoration of normal cond tions in 
the business world, though up to the present time his 
efforts, unfortunately, have not been crowned with 
any large measure of success, which of course every 
one regrets. This absence of success is really to be 
ascribed to a failure, not alone on the part of Gov- 
ernment officials, but on the part of the general public 
as well, to realize that, after all, there is little that 
the Government can do all by itself to promote 
business prosperity or business activity. At present 
the Government is engaged in huge measures of relief 
work through the Reconstruction Finance Corpora- 
tion, the Federal Home Loan Bank Act and other 
newly created agencies for dealing with the situation, 
but, after all, this is simply relief work and it serves 
merely to soften the ill effects of business depression, 
but cannot in and by itself contribute in any import- 
ant degree to lay the basis for normal and genuine 
activity in the business world. That end is not to 
be achieved by quack remedies, which are everywhere 
offered in such great abundance, but by removing 
the underlying causes responsible for the prolongation 
of the depression. Among these underlying causes 
there is one of predominating size alongside which all 
‘other influences sink into insignificance. 

We refer to the refusal of labor, or rather organized 
labor, to adjust itself to the new economic conditions 
by consenting to a lowering of the wage scales es- 
tablished during the hectic period of inflation to the 
levels now demanded by the changed conditions. 
Everywhere union labor is putting up the stiffest 
kind of a fight against a lowering of wage scales—a 
lowering, moreover, which would involve little hard- 
‘ship in view of the great reduction that has occurred in 
‘the interval since 1929 in the cost of living. Produc- 
ing interests are unable at this time to pay: these 
high wages and turn out goods at a profit, because 
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they cannot now obtain former prices for their goods. 
The consequence is that they have been obliged to 
stop producing altogether with the result that large 
bodies of laborers have been thrown out of work and 
remain idle and are now dependent upon the Govern- 
ment, Federal, State and local, along with private 
charity, for a bare subsistance. 

That is the real secret of the failure of the depres- 
sion to abate. And this process will continue just so 
long as union labor persists in demanding the old 
inflated wage scales. But neither of the great 
political parties dares to proclaim such a doctrine 
since it would mean, so it is supposed, a loss of votes. 
Where is the statesman seeking political honors or 
political preferment who will rise and advise his 
constituents that the great desideratum for recovery 
in business is the lowering of wage scales in accord 
with the need of these depressed times. Planning 
for additional credit facilities will prove of no avail 
so long as this fundamental weakness remains. 

However, there is no occasion for despair. Educa- 
tion along right lines will in the end prove a corrective 
and perbaps sooner than expected. The new school 
of economists which in most vociferous tones has 
been proclaiming currency and credit inflation and 
debasement of the money standard as a sure panacea 
for all the ills in the economic world and who are 
really responsible for the economic catastrophe 
under which the world is suffering are no longer 
allowed to have the field all to themselves for the 
propagation of their theories. The old school of 
economists are once more beginning to reassert them- 
selves and their views must in the end prevail. On 
that point we have been particularly impressed by 
the comments made by Colonel Leonard P. Ayres, 
Vice-President of the Cleveland Trust Co. in the 
latest monthly bulletin of that company issued the 
present week. Colonel Ayres starts by noting that 
“there has been a sweeping change in the prevailing 


attitude of mind of the people of this country in 


recent weeks. It amounts to something like a re- 
versal in business sentiment. Gloom and doubt 
and apprehension have been displaced by hope and 
feelings akin to confidence. These alterations in 
mental attitude have accompanied changes in the 
prices of goods and securities. The wholesale quo- 
tations of commodities, and especially those of farm 
and food products, have been advancing. Bond 
prices have steadily strengthened, and so consistently 
that on every trading day in July the number of bond 
quotations that advanced on the New York Exchange 
exceeded those that declined. In the same month 
the rail stock averages went up over 65%, and 
those of the other groups nearly as much.” 

Mr. Ayres then proceeds to say that it would be 
pleasant and easy to infer that the bottom of the great 
depression has been passed, that the corner has 
been turned, and that from now on the processes of 
recovery will prevail. Many people have adopted 
that conclusion, but such an interpretation of recent 
developments may well prove oversanguine in his 
estimation. He then proceeds to discuss the duty 
of the Government in the premises and gives ex- 
pressions to the following sound utterances: 


“The fundamental principle of wise public policy 
in dealing with a serious business depression is that 
the national Government should devote its efforts 
to the removal of those barriers that impede or pre- 
vent business recovery. Only the national Govern- 
ment has the power to deal with such matters as our 
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money, our credit system, our regulated railroad 
industry, our taxation and national budget, and all 
our debt and trade relations with foreign nations. 
In the main the national Government wastes priceless 
time, dissipates its energies, and squanders the 
money of the taxpayers, when it leaves unsolved those 
fundamental problems with which it alone has the 
power to deal, and devotes itself to the futile task of 
trying to stimulate into activity the trade and 
industry that are tense and eager to go, but which 
find themselves blockaded by conditions that are 
beyond their control.” 

Than after enumerating what has been accom- 
plished in the way of maintaining the integrity of the 
dollar and what to remove fears concerning the bank- 
ing situation and the means taken to relieve the 
railroads through the Reconstruction Finance Corp- 
oration, he winds up with the following pregnant 
declaration which should everywhere be taken to heart. 

‘The stimulation of business is easy to plan, and 
hard to do. Projects for effecting it are alluringly 
simple, and since they almost invariably entail the 
expenditure of large sums of public money, they 
evoke the enthusiastic support of all who hope they 
may profit from them. Some of them prove tem- 
porarily helpful by providing increased employment. 
In most cases the stimulation they supply proves to 
be merely temporary, but the debts they leave behind 
are enduring. The great harm that they do is that 
they divert the attention of the public, the press, and 
the Government away from the essential tasks of 
dealing with the obstacles that bar the way to 


recovery.” 
—e—— 


IVIDEND changes by corporations have not 
been numerous the present week. Chief in- 
terest centered on the action of the American Tel. & 
Tel. Co. which occurred on Wednesday, and here the 
rate was left unchanged at $2.25 a share, or at the 
annual rate of 9%, which has been maintained for 
so long. On the other hand, the E. I. du Pont de 
Nemours Co. reduced the quarterly dividend from 
75c. a share (par $20) to 50c. a share, which fol- 
lows a decrease from $1 a share to 75c. a share at the 
previous quarterly period. Among minor dividend 
changes the Mead Corp. announced the suspension of 
dividends on the $6 cumul. pref. stock, series A, and 
the Van Raalte Co. omitted the quarterly dividend 
on its 7% cumul. 1st pref. stock. The S. R. Dresser 
Mfg. Co. on Aug. 18 voted to omit the quarterly divi- 
dend on its no par class A partic. conv. stock. 
mae aibcaiee 
HE changes in the condition statement of the 
Federal Reserve banks for the week ending 
Wednesday night are again of an encouraging 
nature. Gold holdings have increased in the sum 
of $47,031,000, and the amount of Federal Reserve 
notes in circulation has been further slightly re- 
duced, falling from $2,843,605,000 Aug. 10 to $2,838,- 
772,000 Aug. 17. The result is that though deposit 
liabilities have increased during the week from 
$2,154,619,000 to $2,173,820,000, the ratio of total 
reserves to deposit and Federal Reserve note liabili- 
ties combined has risen during the week from 57.9% 
to 58.4%. Another important feature is that there 
have been virtually no further purchases of United 
States Government securities during the week, the 
amount for Aug. 17 being reported at $1,851,046,000 
and for Aug. 10 at $1,851,011,000. The holdings of 
acceptances have further slightly diminished, falling 
from $38,720,000 Aug. 10 to $35,890,000 Aug. 17. 
Discount holdings are also slightly lower at $442,- 
860,000 Aug. 17 as against $451,938,000 Aug. 10. 
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The final result is that the volume of Reserve credit 
outstanding, as measured by the bill and security 
holdings, records a contraction for the week of $11,- 
863,000, the amount for Aug. 17 being $2,335,815,000 
as against $2,347,678,000 Aug. 10. The fact should 
not escape notice, however, that a year ago, on Aug. 
19 1931, the volume of Reserve credit outstanding 
was only $1,118,229,000. 

During the week there has been a reduction from 
$644,100,000 to $615,600,000 in the total of United 
States Government securities pledged as part collat- 
eral for Reserve notes. We have stated above that 
the holdings of acceptances by the Reserve banks 
had slightly diminished during the week. This had 
reference to the acceptances held by the Reserve 
institutions for their own account. In the holdings. 
of acceptances for foreign central banks there has 
been a small increase, the amount this week being 
reported at $60,254,000 as against $59,528,000 last 
week ; a year ago, however, the acceptance holdings 
for foreign account footed up $226,781,000. Foreign 
bank deposits with the Reserve institutions remain 
virtually unaltered and very low, the amount for 
Aug. 17 standing at $10,418,000 and the amount Aug. 
10 at $10,402,000; a year ago foreign banks had on 
deposit with the Reserve institutions no less than . 
$168,408,000. Brokers’ loans, as shown by the re- 
turns of the reporting member banks in the New York 
Reserve District show no trace of expansion, notwith- 
standing the greater activity on the New York Stock 
Exchange, the amount of such loans for Aug..17 being 
$344,000,000 and for Aug. 10 $345,000,000. 

Spiceotltetinesh 

he foreign commerce statement of the United 
States for the month of July is the most distress- 
ing that has appeared in a great many years. Mer- 
chandise exports for that month were reduced to 
$107 ,000,000 and imports to the exceptionally low 
figure of $79,000,000. The explanation is volun- 
teered that the low value for imports was caused 
by the rush of imports of various commodities in 
June to escape the higher tariff rates imposed under: 
the new Revenue Act. Undoubtedly the increase 
in tariff rates now enforced has resulted in curtailed 
imports, but there was no indication in the June 
statement of merchandise imports of any great 
rush of any description. The amount for June was 
less than for May and considerably below that of 
any month for many years back. Exports for July 
at $107,000,000 compare with $114,259,000 for 
June and $180,772,000 for July of last year; im- 
ports at $79,000,000 compare with $111,405,000 

for June, and with $174,460,000 for July 1931. 

For the month just recently closed there was a 
so-called favorable trade balance of $28,000,000. 
For June the trade balance, too, was on the export 
side but it amounted to only $2,854,000. In July 
of last year the export trade balance was $6,312,000. 
For the seven months of the current calendar year, 
exports have amounted to $948,048,000 compared 
with $1,496,739,000 for the corresponding period of 
1931, and imports to $826,890,000 against $1,281,- 
611,000 a year ago. The export trade balance for 


the seven months this year was $121,158,000 as 
compared with $215,128,000 last year. 

With exports last month below the preceding 
month as well as July 1931, cotton exports were 
considerably larger both in quantity and value. 
Exports of cotton in July were 458,600 bales com- 
pared with 270,100 bales a year ago, and the value 
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was $15,853,900 against $13,530,000. It is therefor 
apparent that exports other than cotton, for the 
month, suffered a considerably greater decline than 
is indicated by the reduction in the total value, 
other exports amounting to approximately 
$91,150,000. 
_ The decline in foreign trade, which has been very 
marked in the past three years, has been due largely 
to a lower range of values each succeeding year. 
Quantities moved for most classes of merchandise 
have also been lower, although as to this there are 
important exceptions. The completed record for 
the first six months of 1932, published this week, 
sets forth certain figures indicating the nature of 
this reduction. Total exports and imports for the 
first half of this year as already stated amounted to 
$1,588 ,938,000. This is the lowest figure for any 
similar period for more than twenty years. An 
examination of the details, however, shows that the 
lower values both for exports and imports does not 
correctly measure the actual loss in the movement. 
There are 14 commodities, which together con- 
tribute more than one-third to our total trade 
abroad; for the first half of 1932 the ratio of these 
to the whole was 36.8%. In the following we show 
the total value of merchandise exports and imports 
for the first half of each year listed; also, the value of 
the 14 commodities referred to for each year: 


Fourteen 

Total Leading 
Half Year—} Foreign Trade. Commodities. 
iss ode Scien dn aaah $1,588,938 ,000 $585 ,575,000 
PGs tcskieoiakecie 2,243,118,000 767,100,000 
NG iss, hed ae cc eet coe 3,811,702,000 1,120,550,000 
iS See rage ae Se eDN 4,909,463 ,000 1,694,730,000 


The commodities for which a separate total is 
given include exports of cotton, wheat, gasoline, leaf 
tobacco, copper and coal and on the import side 
coffee, sugar, rubber, silk, hides, wool, newsprint 
and petroleum. The value of the shipments of these 
commodities from and into the United States in the 
first six months of 1929 approximated $1 ,694,730,000, 
or 34.5% of the total; for the same period in 1932 
the movement amounted to $585,575 ,000, a reduction 
of $1,109,155,000, equivalent to a loss of 65.4%. 
Actual shipments of these commodities in the first 
six months of 1932 at the range of values prevailing 
in 1929, would have raised the amount for 1932 to 
$1,202 815,000, so that the actual reduction in the 
movement this year compared with 1929 on the same 
basis of values, would have been 29% less, covering 
the three years. 

Cotton exports this year to July exceeded those of 
each of the three preceding years for the same period. 
The same thing is true of wheat. In imports, coffee 
receipts were larger in the first half of 1932 than 
they were in the same period in 1929. At 1929 
export prices, the value of shipments of gasoline, leaf 
tobacco and copper would have been very much 
higher than the amounts recorded for the first half 
of this year. Likewise, for imports of silk, which 
were nearly three times above the record of the 
earlier year; also, for rubber, more than three times; 
coffee, more than twice; and hides, wool and pet- 
roleum. 

Both exports and imports of gold were reduced in 
July, the former very heavily. Gold exports last 
month were $23,474,000 and imports $16,334,000. 
For the seven months this year, gold exports have 
been $791,312,000 and imports $164,184,000, ex- 
ports exceeding imports by $627,128,000. During 


Aug. 20 1932 


the same period of 1931 gold exports were $1,798,000 
and imports $260,453,000 the latter showing a net 
movement into this country of $258,655,000. The 
silver movement in July was further reduced, exports 
amounting to only $828 ,000 and imports to $1,288 ,000 
the lowest figures in a number of years. 
——¢—— 
ERCANTILE failures in the United States 
during July were quite as numerous as in the 
earlier months of this year and the liabilities con- 
tinued very heavy. According to the records of 
R. G. Dun & Co., there were 2,596 mercantile 
defaults last month involving a total of $87,189,639 
of indebtedness. A year ago,in July, 1,983 similar 
defaults were recorded involving $60,997,853. The 
increase from July of last year to the end of 1931 
was almost constantly greater each month, as is 
usual, and the indebtedness was heavy. Since 
January this year, however, the record has been 
somewhat irregular but high. The July figures are 
the lowest for the year to date as to the number of 
defaults. As to liabilities, the July figures are above 
those for three months out of the preceding six months 
of 1932. For the seven months of this year, there 
have been 20,029 business failures for $624,473 ,927 
of liabilities compared with 17,090 similar defaults 
a year ago involving $431,495 ,222. 

Separated into the three leading classes, each one 
shows a considerable increase both in the number 
of failures and in the liabilities. There were 622 
manufacturing defaults last month for $37,228,284 
of indebtedness; 1,790 trading failures involving 
$34,918,899, and 184 of agents and brokers for 
$15,042,456. These figures compare with 520 
manufacturing defaults in July of last year for 
$20,586,117; 1,322 trading failures involving 
$28,091,055, and 141 of the third division with 
$12,320,681. The number and liabilities in several 
sections of the manufacturing division were par- 
ticularly high, especially for the iron and steel 
class, for machinery and tools, lumber and building 
lines and chemicals and drugs. Quite an increase 
also appears for clothing manufacturing, printing 
and engraving, and the number is larger for hats, 
gloves and furs, milling and bakers, and the clay 
and glass division. Under trading, also, business 
failures were more numerous last month and for 
a larger amount, especially for groceries and meats, 
for general stores, for dealers in clothing, dry goods, 
shoes and luggage, furniture, hardware, drugs, 
jewelry, books and papers and hats and furs. For 
the division embracing hotels and restaurants, the 
number was less but some large failures added to 
the indebtedness. 

The large failures in July were again for a heavy 
aggregate. There were 162 such defaults, that is 
where the liabilities in each instance were in excess 
of $100,000, the total involved being $58,249,735. 
These losses were especially heavy in the manufac- 
turing division. In July 1931 the corresponding 
figures embraced 100 similar defaults for $37,125,250. 

Selina 

HE stock market this week after a further reces- 
sion on Saturday last (following the break in 

the market on Friday of last week) resumed its 
advance on Monday and its course has continued 
upward the rest of the week, though with occasional 
setbacks, recovery from which was rapid. Buying 
has been confident both for speculative and invest- 
ment account and the quiet strength of the bond 
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market (in which a further steady appreciation in 
values has been taking place) proved an important 
aid in stimulating the rise in the stock market. The 
surge upward on Monday was very pronounced, 
though it did not begin until late on that day. The 
net result for the day was substantial advances all 
around in the active issues. This occurred in face 
of a reduction in the quarterly dividend of E. I. 
du Pont de Nemours & Co. from 75c. a share to 50c. 
a share. It also occurred in face of weakness in the 
grain markets, though some upward reaction in wheat 
before the close of the session was of help in the brisk 
advance in stocks which occurred, as already stated, 
towards the close of the day. On Tuesday bullish 
enthusiasm gained such headway that United States 
Steel opened 47% points higher than the close Monday 
afternoon at 45 on a transaction aggregating 10,000 
shares. So numerous were the buying orders for the 
time being that the ticker in recording transactions 
fell 7 minutes behind during the first half hour of 
trading, after which, however, the volume of trans- 
actions tapered off somewhat. Part of the early 
advance was lost before the close of the day, but, 
nevertheless, net advances were large for the day in 
most of the issues actively dealt in. U. 8. Steel 
showed a net advance for the day of 3 points, Ameri- 
ean Tel. & Tel. of 414 points, New York Central of 
254 points, Westinghouse Electric of 444 points, 
J. I. Case of 3 points and Union Pacific of 434 
points, etc. 

On Wednesday the rise continued under such 
momentum that in the early hours of the day many 
new high records were established, but later a sharp 
downward plunge occurred during which the early 
advances were lost. Interest on that day centered 
on the action of the American Tel. & Tel. Co. on 
the quarterly dividend. When it appeared that the 
dividend was to remain unchanged at $2.25, or at 
the rate so long maintained of 9% a year, prices eased 
off all around, leaving the active stocks in many 
cases, as already indicated, several points lower than 
at the close on Tuesday. Thus United States Steel 
closed 23% points lower, Union Pacific 3 points lower 
and Atchison 214 points lower, and so on throughout 
the list. American Tel. & Tel. itself pursued an 
erratic course. It sold up to 115 before announce- 
ment of the dividend, but after the dividend was 
known it sold down to 10814, with the close 110%, 
or a net loss of 334 points for the day. The general 
market followed a closely similar course, extensive 
selling to realize profits being the main factor in the 
reversal of the market’s course. On Thursday, how- 
ever, there was no manifestation of weakness; after 
some further selling the market developed a rallying 
tendency and prices in the case of most of the active 
list again recovered. American Tel. & Tel., for 
instance, closing at 112%, or a net gain for the day 
of 214 points; United States Steel recorded a net 
gain of 5g; Union Pacific, a net gain of 23%, and 
Atchison, a net gain of 214, &c. A recovery in the 
price of wheat towards the close of the day helped 
the rally in stocks in the closing hour on Wednesday. 
The tendency of wheat prices, however, was towards 
lower levels most of the week, the September option 
for wheat in Chicago at the close yesterday being 
5034¢c., as against 52!4c. the close on Friday of 
last week, and the fact that the grain market proved 
a depressing agency most of the week instead of a 
stimulating influence as last week, gives additional 
significance to the further improvement in stocks 
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which occurred during the week. On the other 
hand, however, the cotton market has been a dis- 
tinctly encouraging feature, the price of spot cotton 
in New York being marked up to 7.60c. on Thursday, 
with the close yesterday at 7.50c., which compares 
with 5.90c. as recently as the second of August. 
The fact that the gold current (through actual im- 
portations of the metal or through release of gold 
from earmark) is now running so stiongly in favor of 
this country has, of course, also been an encouraging 
feature. For the week ending Wednesday night there 
were imports at the port of New York of $3,030,000 
(of which $1,401,000 came from England) while 
no less than $42,450,000 of the metal was released 
from earmark for foreign account and the exports 
were only $6,004,000, all to France, thus showing a 
net gain for the week of $39,476,000, entirely irre- 
spective of arrivals of $1,471,000 of gold at San 
Francisco from China. In the steel trade production 
still continues at the low figure of 14% of capacity, 
but the trade papers maintain that sentiment has 
greatly improved and that the chances are bright for 
a large scale production in the near future. On 
Friday stocks moved irregularly up and down, but 
with the tone remaining good. Of the stocks dealt 
in on the New York Stock Exchange, 104 established 
new high records for the year during the week, while 
only 3 stocks fell to new low records for the year 
during the week. Call loans on the Stock Exchange 
were continued unaltered at 2%. 

Trading has been of more moderate proportions. 
At the half-day session on Saturday last the sales on 
the New York Stock Exchange were 1,756,690 
shares; on Monday they were 1,906,290 shares; on 
Tuesday, 3,612,185 shares; on Wednesday, 2,874,420 
shares; on Thursday, 1,784,920 shares, and on Friday, 
2,168,170 shares. On the New York Curb Exchange 
the sales last Saturday were 234,630 shares; on 
Monday, 221,915 shares; on Tuesday, 432,440 shares; 
on Wednesday, 405,435 shares; on Thursday, 242,965 
shares, and on Friday, 238,700 shares. 

As compared with Friday of last week, prices show 
quite substantial further advances as a rule, not- 
withstanding the recessions on Thursday and Friday. 
General Electric closed yesterday at 18 against 164% 
on Friday of last week; North American, at 2944 
against 2614; Standard Gas & Elec., at 21 against 
17; Pacific Gas & Elec., at 2934 against 2814; Con- 
solidated Gas of N. Y., at 5714 against 52; Columbia 
Gas & Elec., at 1434 against 1314; Brooklyn Union 
Gas, at 79 against 70; Electric Power & Light, at 9% 
against 85; Public Service of N. J., at 4834 against 
42: International Harvester at 287% against 2714; 
J. I. Case Threshing Machine, at 511% against 4644; 
Sears, Roebuck & Co., at 201% against 1914; Mont- 
gomery Ward & Co., at 1054 against 10; Woolworth at 
351% against 3314; Safeway Stores, at 4714 against 
4614; Western Union Telegraph, at 3134 against 
2914; American Tel. & Tel., at 10954 against 1064; 
International Tel. & Tel., at 11 against 924; American 
Can, at 523% against 504 United States Industrial 
Alcohol, at 2734 against 25°g; Commercial Solvents, 
at 914 against 834; Shattuck & Co., at 10 against 8, 
and Corn Products, at 4234 against 38. 

Allied Chemical & Dye closed yesterday at 7534 
against 73 on Friday of last week; Associated Dry 
Goods at 6 bid against 6; E. I. du Pont de Nemours 
at 3454 against 3414; National Cash Register A at 12 
against 12; International Nickel at 83 against 734; 
Timken Roller Bearing at 18% ex-div. against 1534; 
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Johns—Manville at 24 against 2314; Gillette Safety 
Razor at 191% against 1914; National Dairy Products 
at 2014 against 1914; Texas Gulf Sulphur at 214% 
against 201%; Freeport Texas at 21 against 19; 
American & Foreign Power at 954 against 834; 
United Gas Improvement at 19 against 1714; National 
Biscuit at 387% against 3614; Coca-Cola at 94 against 
931%; Continental Can at 291% against 27; Eastman 
Kodak at 5034 against 48; Gold Dust Corp. at 16% 
against 1514; Standard Brands at 1544 against 1414; 
Paramount Publix Corp. at 654 against 434; Kreuger 
& Toll at 14 against 4%; Westinghouse Elec. & Mfg. 
at 373% against 3114; Drug, Inc., at 4034 against 
3914; Columbian Carbon at 29 against 2814; Reynolds 
Tobacco class B at 3334 against 3334; Liggett & 
Myers class B at 557% against 54; Lorillard at 16 
against 15; American Tobacco at 75 against 72, and 
Yellow Truck & Coach at 344 against 314. 

The Steel shares have not failed to share in the 
rise. United States Steel closed yesterday at 405%, 
against 381% on Friday of last week; Bethlehem Steel 
at 1734, against 1654; Vanadium at 1614, against 
1534. In the auto group Auburn Auto closed yester- 
day at 63, against 64 on Friday of last week; General 
Motors at 135%, against 1374; Chrysler at 13, against 
123%; Nash Motors at 143%, against 14; Packard 
Motors at 334, against 354; Hudson Motor Car at 
67%, against 654, and Hupp Motors at 3%, against 
31%. In the rubber group Goodyear Tire & Rubber 
closed yesterday at 18, against 1614 on Friday of 
last week; B. F. Goodrich at 614, against 574; United 
States Rubber at 5, against 5, and the preferred at 
11, against 10. 

The railroad shares have been leaders in the up- 
ward movement. Pennsylvania RR. closed yester- 
day at 1634, against 137% on Friday of last week; 
Atchison, Topeka & Santa Fe at 4814, against 4314; 
Atlantic Coast Line at 26, against 20; Chicago Rock 
Island & Pacific at 84%, against 444; New York 
Central at 2534, against 201%; Baltimore & Ohio at 
1334, against 1114; New Haven at 194, against 1514; 
Union Pacific at 6934, against 6314; Missouri Pacific 
at 534, against 514; Southern Pacific at 2254, against 
171%; Missouri-Kansas-Texas at 614, against 514; 
Southern Railway at 1034, against 934; Chesapeake 
& Ohio at 24, against 1914; Northern Pacific at 2014, 
against 1514, and Great Northern at 16, against 1314. 

The oil shares have responded very slowly to the 
general upward swing. Standard Oil of New Jersey 
closed yesterday at 3314, against 321% on Friday of 
last week; Standard Oil of California at 2654, against 
257%; Atlantic Refining at 17144, against 1714, and 
Texas Corp. at 15%, against 1514. In the copper 
group Anaconda Copper closed yesterday at 8%, 
against 8 on Friday of last week; Kennecott Copper 
at 1014, against 10; American Smelting & Refining 
at 171%, against 1554; Phelps Dodge at 7, against 
71%; Cerro de Pasco Copper at 11, against 1114, and 
Calumet & Hecla at 334, against 3%. 

—o——. 

RICE trends were generally favorable this week 

on stock exchanges in the leading European 
financial centers, with reports of improvement at 
New York again a chief stimulating factor. There 
was an increasing tendency toward caution this 
week, however, in the dealings at London, Paris and 
Berlin, and some irregularity developed in all these 
markets on profit-taking. The most favorable ses- 
sions were reported at London early in the week, 
owing to the announcement late Monday of the im- 
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pressive results of the war loan conversion offer. 
This development, together with the bouyancy at 
New York, caused heavy buying of securities on the 
London Stock Exchange Tuesday, but recessions ap- 
peared in subsequent sessions. The Paris Bourse 
found less reason for optimism and price changes 
were unimportant. The Berlin Boerse advanced 
despite the political uncertainty now prevalent in 
the Reich. Close attention is paid currently in all 
markets to trade and industrial reports, which re- 
main discouraging, and the pace of the advance is 
clearly checked by such considerations. In most 
circles it is believed, on the other hand, that the 
advance in New York from the recent “panic prices” 
is justified, and there is a widespread tendency to 
follow the movement of the American market. 

The London Stock Exchange was quiet at the start 
of trading Monday, but the tone was cheerful. 
British funds were firm in expectation of a satis- 
factory announcement on the conversion plan. Slight 
declines appeared in home rail stocks, but British 
industrial issues improved. International securi- 
ties were irregularly lower. Dealings Tuesday in- 
creased sharply as a result of the conversion an- 
nouncement, which far exceeded the most favorable 
forecasts, and the overnight reports of renewed 
strength on the New York market. The gilt-edged 
list advanced smartly, and confidence quickly spread 
to other sections of the market. British funds were 
in great demand, with profit-taking toward the close 
easily absorbed. Industrial issues were firm, while 
heavy buying of shares was reported in the oil and 
copper groups. The tone Wednesday was uncertain 
and in most sections small losses developed. British 


funds were offered in larger volume, and prices ° 


sagged sharply in one or two instances. Home rail 
stocks slumped on disappointing traffic reports, 
while most industrial issues also were offered liber- 
ally. A quiet session followed Thursday, with 
changes small in all departments. British funds 
were soft at first, but recovered in the later dealings. 
Textile stocks dropped, owing to threats of a strike 
involving 500,000 cotton mill employees, and most 
other industrial issues also were easy. International 
stocks were dull until near the close, when better 
advices from New York caused a little improvement. 
The tone at London yesterday was dull. Gilt-edged 
securities sagged a little, but others were steady. 

The Paris Bourse was closed Monday, in observ- 
ance of a religious holiday. When trading was re- 
sumed Tuesday, after the protracted closing, buying 
developed on a fairly good scale and advances were 
recorded in most issues. The favorable sessions at 
New York and London stimulated interest, and 
dealings were heaviest in the international stocks. 
French issues showed relatively small gains. Move- 
ments Wednesday were irregular, with the more 
prominent issues off slightly. Rentes were an ex- 
ception, these Government bonds advancing owing 
to the belief that conversion offerings will soon be 
made by the Paris regime. In an extremely quiet 
session Thursday, prices drifted slowly lower. No 
importance was attached to the movement, however, 
owing to the small turnover. Improvement was re- 
ported at Paris yesterday, prices advancing easily in 
a more active market. 

Trading on the Berlin Boerse was fairly active 
Monday, and prices advanced modestly. The buy- 
ing was traced largely to professional speculators, 
reports said, as such circles hold a favorable view of 
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the present political impasse in the Reich. Mining 
stocks and electrical issues showed the greatest 
gains, but artificial silk shares also shared in the 
movement. Greater public interest in securities 
was reported on the Boerse Tuesday, and the advance 
was accelerated. The investment of foreign “still- 
holding” funds also aided the movement, it was said. 
Gains of as much as 3% were not uncommon, es- 
pecially in the electrical group of shares. The ad- 

vance was resumed Wednesday, and further material 
- gains were recorded in leading issues. Profit-taking 
checked the upswing toward the close, but dimin- 
ished the gains only a little. Mining issues and 
electrical stocks were prominent, while chemical 
shares also reflected greater interest. The opening 
Thursday was weak, but a cheerful tone was quickly 
restored to the market by new investments at the 
lower levels, and the early declines were in most 
cases made up before the close. Mining and elec- 
trical stocks showed net losses, but the leading 
chemical issues advanced. A favorable view was 
taken of rumors that the Government intends to re- 
tire the present currency of the Reich and issue new 
paper money as a device to end hoarding. Small net 
gains were recorded at Berlin yesterday, despite 


some early irregularity. 
——_@——_- 


VERWHELMING success has been achieved by 
the British Government in its bold scheme for 
conversion of the £2,086,977,258 5% war loan due in 
1947 into 314% stock without definite maturity. 
This operation was under consideration ever since 
the war loan became callable in 1929, but the op- 
portune moment did not arrive until the end of June 
the present year, when a call was issued for redemp- 
tion on the next interest date, Dec. 1. Holders were 
offered a 1% cash premium on assents received by 
the British Treasury until July 31, and the results 
achieved to that date were announced in a bulletin 
issued last Monday. The amount converted with 
benefit of the cash bonus is approximately £1,850,- 
000,000, or nearly 89% of the entire issue. It is 
further disclosed that the amount for which cash 
payment has been requested on Dec. 1 is £48,000,000, 
or slightly more than 2% of the issue. This leaves 
£188,977,258 on which holders are still to signify 
their intentions, but since lack of any definite state- 
ment by Sept. 30 is to be regarded as an acceptance 
of the conversion, it is believed that a substantial 
portion of the remainder so far undeclared will be 
converted automatically into 314% stock. 

Indeed, it is suggested in the City, according to 
the London correspondent of the New York “Herald 
Tribune”, that the cash redemption of the 5% war 
loan on Dec. 1 is unlikely to exceed £100,000,000. 
This sum will probably be found, it is stated, by an 
issue of comparatively short term bonds carrying 
a low rate of interest. Gratification was expressed 
regarding these results, Monday, by Neville Chamber- 
lain, Chancellor of the British Exchequer, who is 
now in Ottawa as one of the chief delegates to the 
Imperial Economic Conference. “The result ex- 
ceeds all expectations,” the Chancellor is quoted as 
saying, in a dispatch to the New York “Times”. “It 
more than justifies the confidence I expressed in the 
House of Commons in the common sense patriotism 
of our people. A further great step has been taken 
toward revival of enterprise and prosperity, and 
such a striking success will encourage the whole 
world.” 
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MM” OR tasks of the Imperial Economic Confer- 

ence at Ottawa probably will be concluded 
to-day in a final plenary session, which will be fol- 
lowed immediately by the departure of the leaders 
of the United Kingdom delegation. Difficulties 
encountered in reaching satisfactory accords made 
necessary the postponement of the final session 
from Thursday to to-day, and the liner Empress of 
Britain, on which most of the London representa- 
tives are to go home, will be held over for sailing 
tomorrow, instead of to-day. A series of bilateral 
agreements on trade will certainly result from this 
conference, and they will be of world-wide import- 
ance. It appears to be unlikely, however, that they 
will dislocate world trade to any marked extent, 
as there is ample evidence that the London delegation 
held tenaciously to its desire to stimulate trade 
with the Dominions, without at the same time dis- 
rupting commerce with other countries. The actual 
agreements between the United Kingdom and the 
eight Dominions probably will not be disclosed in 
full until they are presented to the respective Parlia- 
ments for approval. 

The atmosphere of the conference was rather 
gloomy early this week, as several conflicts developed 
over the extent of trade preferences between the 
United Kingdom and Canada, and the United King- 
dom and Australia. The Anglo-Canadian accord 
occasioned a great deal of discussion, as Ottawa 
demanded, among other concessions, that London 
restrict Russian dumping on the English market. 
Agreement on this point finally was reached late 
Thursday, when the London delegation undertook 
to take whatever steps are necessary to protect the 
Empire preferences granted the Dominions from 
unfair competition. Russia was not named in the 
formula, it is said. The preferences granted by 
the United Kingdom to Australian meat did not 
measure up to the expectations of the Canberra 


representatives, and there was also much dispute on 


this point. “The compelling force of domestic 
politics requires that agreements shall -be reached,” 
the correspondent of the New York “Herald Tribune” 
remarked Tuesday. There will, indeed, be extensive 
agreements, according to the indications so far 
available, but they will tend rather toward reduc- 
tions of intra-Empire duties than toward higher 
tariffs against other countries. 

Some importance attaches to the adoption of a 
report, Wednesday, whereunder the member nations 
of the British Commonwealth pledge themselves to 
make all commercial treaties with foreign powers 
subservient to the principle of Empire preference. 
“Each Government will determine its particular 
policy in this matter,” an official statement said, 
“but the representatives of the various Governments 
stated that it was their policy that no treaty obliga- 
tions into which they might enter in the future 
should be allowed to interfere with any mutual 
preferences which Governments of the Common- 
wealth might decide to accord to each other, and 
that they would free themselves from existing 
treaties, if any, which might so interfere.” 

The report issued late last week by the Conference 
Committee on monetary and financial questions 
contained little that was significant. The support 


of the Empire was pledged in any effort to stabilize 
currencies and raise world commodity prices at the 
forthcoming world economic conference, but specific 
recommendations of a technical character were 








1204 


avoided. “A rise throughout the world in general 
levels of wholesale prices is in the highest degree 
desirable,” the report stated, but “international 
action is urgently necessary for solution of the 
problem,” it was added. Perhaps the most interest- 
ing item in the report was an endorsement of a 
statement by Neville Chamberlain, Chancellor of 
the British Exchequer, to the effect that a rise in 
prices cannot be effected by monetary action alone, 
since various other factors which have combined 
to bring about the present depression must also 
be modified or removed before a remedy is assured. 
“His Majesty’s Government nevertheless recognize,” 
Mr. Chamberlain said, “that an ample supply of 
short-term money at low rates may have a valuable 
influence, and they are confident that the efforts 
which have successfully brought about the present 
favorable monetary conditions can and will, unless 
unforeseen difficulties arise, be continued.” 
calif 
ITTLE progress has been made so far toward 
adjustment of the dispute between the British 
and Irish Free State Governments over the oath 
of allegiance to the British Crown and the land 
annuities due from Ireland to the British Govern- 
ment under the treaty of 1921. The tariff “war” 
between these countries is in full swing, with re- 
sults that are unfortunate. Imposition by Britain 
of 20% import duties on Irish agricultural products 
was followed by a similar Irish levy on British 
cement, electrical products and iron and steel pro- 
ducts, while heavy taxes also were imposed on 
British coal, sugar and other goods. Before ad- 
journing early this month the Dail Eireann in 
Dublin voted a £2,000,000 tariff “war fund,” which 
was placed at the disposal of President Eamon de 
Valera. The exact purpose to which this fund will 
be put has not been revealed. British manufacturers 
in some lines are beginning to feel the pinch of this 
new and distressing situation, while Irish agri- 
culturalists are finding the results even more un- 
satisfactory. Sir John Simon, Foreign Secretary 
for Britain, expressed the hope in a speech at 
Barnsley, England, recently, that settlement of the 
controversy could be effected without delay. “Our 
position was and is,” he said, “that we wish to 
agree on a procedure fair to both sides. Progress 
is possible through arbitration such as we proposed, 
either on the basis that in the meantime both sides 
continue as at present—money being impounded 
by the Free State and duties on Irish imports being 
collected by Great Britain—or on the basis of both 
sides returning to the position before the install- 
ments were withheld.” The Irish Free State Govern- 
ment also has indicated its adherence to the principle 
of arbitration, but the form of the tribunal remains 
in dispute. 

Political disaffection is growing in the Free State, 
meanwhile, rendering an early settlement of the 
controversy even more difficult. As an offset to the 
irregular “Republican Army”, formation was an- 
nounced early this week of an equally irregular 
“White Guard.” Dr. O’Higgins, President of the 
volunteer division of the Saorstate Army Comrades’ 
Association, is said to be one of the leading spirits 
behind the White Guard organization. “Hundreds 
of recruits joined the new White army over the 
week-end, resolved not to let the Republican gun- 
men have their own way and determined to offset 
the open drilling and recruiting which the Republi- 
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cans have been enjoying for many weeks,” a Dublin 
dispatch to the New York “Times” states. “With 
two irregular armies ready to fight each other there 
is hardly a vestige of hope left that the next general 
election will be free from disorder and intimidation.” 
Raye eee 
ITTER and open antagonism has developed in 
Germany between the von Papen-von Schleicher 
Cabinet and the National-Socialist (Fascist) party 
of Adolph Hitler, owing to the complete failure 
of negotiations regarding the formation of a new 
regime preparatory to the assembling of the newly 
elected Reichstag. The struggle for power now in 
progress between the Junker Cabinet and the Nazis 
has centered the attention of the entire world on 
the German political situation, and the possible out- 
come is a matter of much conjecture. There are 
few definite indications of the course of events after 
the Reichstag convenes on Aug. 30, other that the 
conflicting claims of the leaders. It is now evident, 
however, that Chancellor Franz von Papen and his 
Defense Minister, Gen. Kurt von Schleicher, have 
decided to go before the new Reichstag in the hope 
of securing a vote of confidence. It is suggested 
in some Berlin reports that the Reichstag will be 
dissolved, if the expression of confidence is not 
forthcoming. An official announcement was made 
Thursday that the Reichstag would be convened 
for Aug. 30, indicating that there will be at least 
the semblance of Constitutional procedure. 

The hopes for complete control of the Reich 
Government, entertained by Adolph Hitler and his 
Nazi associates, were definitely dispelled last Satur- 
day by President Paul von Hindenburg. In an 
interview with the President in Berlin, at which 
Chancellor von Papen was present, Herr Hitler 
demanded the Chancellorship for himself and a 
dominating position for his party. He told the 
President, a dispatch to the New York “Times” said, 
that he sought “precisely the same power Mussolini 
exercised after the march on Rome.” The demand 
was curtly rejected by Field Marshal von Hinden- 
burg, who urged him to consider his duty and re- 
sponsibility to the Fatherland. The Facist leader 
was offered the Vice-Chancellorship, it is said, and 
three other Ministerial posts for his party, as well 
as a dominating position in the Prussian Govern- 
ment. President von Hindenburg would make no 
further concessions, and insisted on his own plan 
for a “presidential Cabinet,” with Col. von Papen 
as its head. Herr Hitler announced, late the same 
day, that the Nazis would never accept the burden 
and responsibility of government unless they had 
all the power. As the von Papen Cabinet cannot 
now depend on the support of the large Hitler 
bloc of Deputies, it is probable that the present 
Government will be defeated in the new Chamber 
by a vote of approximately 550 out of the 607 
Deputies. 

The fight was carried before the German people 
Monday, when the Cabinet issued an official state- 
ment in which it was related that Herr Hitler de- 
manded the same position in Germany that Signor 
Mussolini took in Italy. Regret was expressed in 
this statement that the National-Socialists had 
violated a promise given before the recent general 
elections that they would support a national Cabinet 
founded upon the confidence of the President. “The 
pledge of toleration by the National-Socialists, 
which was given out only by Herr Hitler himself 
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but by other authoritative leaders of the party in 
the presence of witnesses, and, indeed, not for a 
limited time only, has not been kept,” the statement 
continued. This statement was the first authorita- 
tive indication of the basis for the frequent claims 
by the Cabinet leaders that they would remain in 
office four years. Herr Hitler countered Tuesday, 
by an announcement that his Nazis would oppose 
the regime of Chancellor von Papen, which has not 
even a “splinter party” to support it. A dictator- 
ship can succeed, the Nazi leader said, only if it 
has a powerful popular movement behind it. 
Chancellor von Papen again predicted, in an inter- 
view Wednesday, that his Government will be in 
power for along time. He anticipates, it is reported, 
that the political parties will recognize that there 
is no Government to replace his Cabinet. “However, 
should a vote of non-confidence be passed by the 
Reichstag,” the Chancellor stated, “the Govern; 
ment would act according to the situation thus 
created, wishing in every relation to respect the 
Constitution.” With obvious reference to the pos- 
sibility of forceful procedure by the Facists, Chan- 
cellor von Papen remarked that the Cabinet would 
not hesitate to suppress immediately by means of 
arms any attempt to defy its authority. He added 
that he entertained no apprehension that the 
National-Socialists would take illegal steps to 
achieve their political aims, as Adolph Hitler had 
given his personal assurances in this regard. When 
questioned regarding the frequently reiterated Ger- 
man claim for armaments equality with other 
nations, Chancellor von Papen declared that the 
matter of equal rights was a vital matter for the 
Reich. If equality and security are refused to Ger- 
many, the Chancellor indicated, the Government 
will take “necessary measures” such as were out- 
lined recently by General von Schleicher. “Germany 
has neither the wish nor the intention for armaments, 
but she wan'ts the other nations to keep their 
promise to disarm,” Col. von Papen said. 
eae ES 
UCCESS is likely to attend the efforts of the 
Dollfuss Cabinet in Austria to secure Parlia- 
mentary ratification of the Lausanne protocol, 
under which Austria is to obtain an international 
loan of 300,000,000 schillings ($42,000,000). Debate 
on this measure nearly caused the defeat of the 
Cabinet on several occasions in July, and the matter 
was laid aside for a time. It was again taken up 
Wednesday and accepted by the close vote of 81 to 
80, with the Farmers’ and Heimwebhr parties sup- 
porting the Government, while the Pan-Germans 
and Socialists opposed it. Ratification of the 
protocol and acceptance of the loan will mean that 
Austria formally foregoes any attempt at union 
with Germany during the twenty-year period of 
the advance. It will also mean, however, that Aus- 
tria will continue to pay its international obliga- 
tions. The Bundesrat, or Upper House of the Parlia- 
ment, is expected to defeat the Protocol, as Pan- 
German parties control this Chamber, but a second 
affirmative vote in the Nationalrat is looked for, 
and this will make the measure law over the veto 
of the Bundesrat. The 300,000,000 schilling loan 
is to be made chiefly by Britain and France, each 
nation advancing 100,000,000 schillings, while the 
balance of 100,000,000 schillings will be provided 
by Italy, Holland, Switzerland and other European 
countries. Financial and administrative reforms 
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already have been voted in Austria, and on this 
basis Chancellor Engelbert Dollfuss is expected to 
encounter no difficulties in placing the State finances 
on a firm footing, with the aid of the new funds. 
ekidigoke 
EMPORARY retirement from active service of 51 
warships, aggregating 130,000 tons, wasordered 
by the Italian Government, Wednesday, as a move 
for economy. The vessels to be decommissioned 
comprise nearly one-third of the entire Italian fleet, 
an Associated Press dispatch from Rome indicates. 
The two remaining Italian battleships, the Andrea 
Boria and her sister ship, the Duilio, each of 22,700 
tons, will be among the vessels to be stripped of their 
crews. Other naval units to be retired will include 
three heavy cruisers, nine light cruisers, 25 destroyers 
and 12 submarines. All the ships will be kept from 
deteriorating, the dispatch indicates, and ‘‘they will 
continue to serve as a bartering asset when the world 
conference on disarmament resumes its discussions at. 
Geneva this fall.” After this retirement schedule is 
completed the active Italian vessels will be reorganized 
into two main squadrons, it is said. The first will 
consist of seven 10,000 ton cruisers with headquarters 
at Spezia, while the second will consist of six 5,000: 
ton cruisers with headquarters at Taranto. ‘The 
Navy Department believes the extensive retirement. 
program will save millions of dollars monthly,” the 
report states. ‘““The crews of the retired vessels will 
be transferred to new cruisers gradually entering the 
service.” 
—— + 
CTING with obvious reluctance, the British Gov- 
ernment finally intervened, Tuesday, in the pro- 

tracted dispute between Hindus and Moslems in 
India regarding the representation of these major 
religious groups and the numerous minorities and 
special interests in the Provincial legislatures of 
British India. The step now taken is one of the 
final measures necessary for the formulation of a new 
Constitution for this important unit of the Empire. 
Two Round Table conferences on India came. to 
unsatisfactory conclusions because of this difference 
between Hindus and Moslems over the system of 
representation, notwithstanding the grave warnings 
issued at the time the conferences were in progress 
by the British Government. Prime Minister Ramsay . 
MacDonald made it clear that failure of the Indian 
factions to agree would necessitate the imposition of 
a settlement by the London authorities. The prob- 
lem is, of course, a most delicate one, owing to the 
irrepressible antagonism between the chief religious 
factions of India. Serious disorders frequently re- 
sult from the aroused feelings of the groups, the last 
occasion of this sort having been reported in the 
period from May 14 to June 8, this year, when com- 
munal rioting in Bombay caused 174 deaths and 
serious injury to 1,950 others. In imposing a 
solution, the British Government has now displayed 
a traditional fairness. 

‘‘We never wished to intervene in the communal 
controversies of India,’”’ Prime Minister MacDonald 
said in his statement outlining the plan. “We 
made that abundantly clear during both sessions 
of the Round Table conference when we strove to get 
the Indians to settle this matter between themselves. 
We have realized from the very first that any de- 
cision we may make is likely—to begin with, at any 
rate—to be criticized by every community purely 
from the viewpoint of its own complete demands. 
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But we believe that in the end considerations of 
Indian needs will prevail, and all communities will 
see that their duty is to co-operate in working out 
the new Constitution which is to give India a new 
place in the British Commonwealth of Nations. 
We should be only too glad if at any stage before the 
proposed bill becomes law the communities can reach 
agreement among themselves. The Government will 
be ready and willing to substitute an Indian plan 
for its scheme, either in respect of any one or more 
of the Provinces, or in respect of the whole of British 
India.” 

In order to safeguard the rights of all minorities, 
the British Government made the basic decision to 
continue the present system of separate electorates, 
whereunder each group selects its own representatives. 
Equally important is an allocation of seats among the 
various groups, this phase of the difficulty being 
especially pronounced in Bengal and the Punjab, 
where the Moslems have 55% and 56%, respectively, 
of the total population. In Bengal the Moslems will 
have 119 out of the 280 seats, and European repres- 
entatives will hold the balance of power. In the 
Punjab they will have 86 out of 175 seats, but they 
will be able to secure a bare majority as three land- 
holders’ seats also are to be held by Moslems in this 
Province. Hindus predominate overwhelmingly else- 
where in India, and the politico-religious problems 
dwindle into relative insignificance in other Pro- 
vincial legislatures. Important representation will 
be given in every case to Sikhs, Indian Christians, 
Anglo-Indians, landowners and commercial groups. 
The “untouchables” will secure separate electorates 
in certain parts of India, but in most places they will 
vote with the rest of the Hindus. Special repre- 
sentation also is to be given the newly emancipated 
women of India, the plan providing for a total of 
37 women members of the Provincial Legislatures. 
“Not one community gets everything it has been 
demanding,”’ a London dispatch to the New York 
“*Times’ remarks. ‘‘Consequently, the Government 
expects a chorus of protests from one end of India 
to the other.” 

N Thursday (August 18) the Bank of Japan 
reduced its rate from 5.11% to 4.88%. Rates 
_ are 10% in Greece; 814% in Bulgaria; 7% in Austria, 
Rumania, Portugal and Lithuania; 64% in Spain 
and in Finland; 6% in Colombia; 544% in Estonia 
and in Chile; 5% in Germany, Italy, Hungary and 
Czechoslovakia; 444% in Norway; 4.38% in Japan; 
4% in Sweden, Denmark, Danzig and India; 34% 
in Belgium and in Ireland; 244% in France and in 
Holland, and 2% in England and in Switzerland. 
In the London open market discounts for short bills 
on Friday were 54@11-16 as against 54@11-16% on 
Friday of last week, and 11-16@34% for three months 
pills as against 11-16@34% on Friday of last week. 
Money on call in London on Friday was 34%. At 
Paris the open market rate continues at 174%, and 
in Switzerland at 14%. 
+. SES 
"7 ‘HE Bank of England statement for the week 
ended Aug. 17 shows a contraction of £4,862 ,000 
in circulation, which together with a gain of £182,952 
in bullion brought about an increase of £5,045,000. 
The Bank’s gold holdings now aggregate £139,602,249 
as compared with £134,870,075. Public deposits de- 


creased £861,000, while other deposits increased 
£4,317,480. The latter consists of bankers’ accounts 
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£114,448. The reserve ratio rose to 36.29% from 
33.39% a week ago. Last year it was 45.84%. 
Loans on Government securities decreased £390,000 
and loans on other securities £1,180,449. Of the 
latter amount, £551,542 was from discounts and ad- 
vances and £628,907 from securities. The discount 
rate is unchanged at 2%. Below we furnish com- 
parisons of the various items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 
Aug. 17. Aug. 19. Aug. 20. Aug. 21. Aug. 22. 
£ £ £ £ £ 
Circulation - ----.-- a365,956,000 354,128,534 361,791,084 365,443,405 134,920,590 
Public deposits - - - - - 9,806,000 19,725,523 21,045,499 26,286,065 16,611,974 
Other deposits - - --- 124,218,809 101,854,291 95,259,720 91,888,000 97,893,958 


Bankers’ accounts 89,754,489 61,755,078 61,665,369 55,850,949 
Other accounts__- 34,464,320 40,099,213 33,594,351 36,037,051 
Governm’t securities 70,163,220 48,880,906 49,371,247 71,046,855 27,968,950 
Other securities_._._. 33,393,429 35,149,509 31,548,696 32,570,202 45,093,163 
Disct. & advances 14,684,804 6,863,320 6,114,545 3,832,387 
Securities -..-.--- 18,708,625 28,286,189 25,434,151 28,737,815 


Reserve notes & coin 48,644,000 55,741,541 53,574,431 32,758,509 59,652,619 
Coin and bullion. -- 139,602,249 134,870,075 155,365,515 138,202,004 174,823,209 
Proportion of reserve 

to liabilities... - 45.84% 46.06% 27.71% 52% 
DORE 2006. scncwses 2% 4K%% 3% 54% 4K%% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of Engiand 
notes outstanding. 

——- @ —— 


HE Bank of France in its statement for the week 
ended Aug. 12, shows an increase in gold hold- 

ings of 47,108,576 francs. The Bank’s gold now 
amounts to 82,226,053,804 francs, in comparison 
with 58,558,270,543 francs last year and 46,952,- 
230,408 frances the previous year. French commercial 
bills discounted and advances against securities de- 
clined 37,000,000 francs and 27,000,000 francs, 
while creditor current accounts rose 719,000,000 
francs. Notes in circulation reveal a loss of 828,- 
000,000 frances, reducing the total of notes out- 
standing to 80,770,772,110 francs. The total of cir- 
culation a year ago was 78,393,676,450 francs. An 
increase appears in credit balances abroad of 16,- 
000,000 francs and a decrease in bills bought abroad 
of 16,000,000 francs. The proportion of gold on 
hand to sight liabilities is now 76.90%. The same 
item a year ago stood at 55.43% and two years ago 
at 52.17%. Below we furnish a comparison of the 


various items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
Sor Week. Aug. 12 1932. Aug. 13 1931. Aug. 14 1930. 
Francs. Francs. Francs. Francs. 

Gold holdings....Inc. 47,108,576 82,226,053,804 58,558,270,543 46,952,230,408 

Credit bals. abr’d_-Inc. 16,000,000 3,329,489,391 14,095,854,143 7,055,150,195 
French commercial 

bilis discountedaDec. 37,000,000 3,018,828,003 4,899.209,489 5,183,235,429 

Bills bought abr’dbDec. 16,000,000 2,083,323,167 14,583,767,393 18,741,338,119 

Adv. agt. securs--Dec. 27,000.000 2,796.067,243 2,803,544,118 2,751,901,384 

Note circulation--Dec. 828,000,000 80,770,772,110 78,393,676,450 72,678,936 ,930 

Cred. curr. accts..Inc 719,000,000 26,160,523,064 27,253,877,627 17,327,395,588 
Proportion of gold 
on hand to sight 








abilities. ...... Inc. 0.13% 76.90% 55.43% 52.17% 
a Includes bills purchased in France. b Includes bilis discounted abroad. 
—_e—— 


HE Bank of Germany in its statement for the 
second quarter of August shows an increase in 

gold and bullion of 143,000 marks. The total of 
bullion is now 763,104,000 marks, in comparison with 
1,365,784,000 marks a year ago and 2,619,020,000 
marks two years ago. Reserve in foreign currency 
records an increase of 5,264,000 marks, silver and 
other cdin of 40,239,000 marks, notes on other 
German banks of 2,343,000 marks, advances of 
689,000 marks, investments of 1,000 marks and other 
assets of 22,934,000 marks. Notes in circulation 
reveal a contraction of 78,960,000 marks, reducing 
the total of the item to 3,743,124,000 marks. Cir- 
culation last year stood at 4,237,313,000 marks and 
the previous year at 4,229,137,000 marks. No 


a 
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change is shown in the item of deposits abroad. A 
decrease appears in bills- of exchange and checks of 
132,905,000 marks while other daily maturing ob- 
ligations and other liabilities rose 4,570,000 marks 
and 13,098,000 marks respectively. The proportion 
of gold and foreign currency to note circulation 
stands at 24.0%, as compared with 39.7% last year 
and 69.3% the previous year. A comparison of 
the various items for three years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Sor Week Aug. 17 1932. Aug. 151931. Aug. 15 1930. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion_-__-_- Inc 143,000 763,104,000 1,365,784,000 2,619,020,000 


Of which depos.abr’d. Unchanged. 62,722,000 99,553,000 149,788,000 
Res’veinfor’necurr_--Inc. 5,264,000 136,658,000 317,024,000 311,113,000 
Bills of exch. & checks. Dec. 132,905,000 2,938,161,000 3,104,000,000 1,418,138,000 
Silver and other coin__Inc. 40,239,000 248,831,000 88,494,000 167,172,000 


Notes on oth.Ger.bks_Inc. 2,343,000 8,963,000 11,802,000 19,142,000 
Advances. -......___ Inc. 689,000 106,849.000 99,857,000 77,370,000 
Investments ....._.- Inc. 1,000 365,056,000 102,971,000 100,867,000 
Other assets......___ Inc. 22,934,000 800,748,000 911,993,000 679,419,000 


tes— 
Notes in circulation--Dec. 78,960,000 3,743,124,000 4,237,313,000 4,229,137,000 
Oth 4,570,000 338,489,000 525,587,000 446,946,000 


Other liabilities. ___. c. 13,098,000 719,331,000 751,694,000 222,221,000 
Propor. of gold & for’n 3 
cur. to note circul’n_Inc. 0.6% 24.0% 39.7% 69.3% 


-— 
— 


LTHOUGH rates for money in the New York 
market showed no change this week, there 
were several developments of some significance. 
Open market purchases of United States Government 
securities by the Federal Reserve banks were sus- 
pended, according to the statement issued late 
Thursday. This is not likely to lead to any change 
in the money market for the time being, as there is a 
vast oversupply of credit owing to the heavy pur- 
chases of recent months. Important also was a 
large increase in the monetary gold stocks, the state- 
ment of the Federal Reserve Bank of New York for 
the week to Wednesday night showing a decline of 
$42,450,000 in metal held earmarked for foreign 
account, this being equivalent to an import. Actual 
imports amounted to a further $3,030,000, while 
offsetting exports were $6,004,000. The gain in 
United States gold holdings since mid-June, when the 
flow to Europe ended, is now approximately $140,- 
000,000. Call money on the New York Stock 
Exchange held at 2% this week for all transactions, 
whether renewals or new loans, while in the unofficial 
street market transactions were reported every day 
at 1%. Time money was unchanged. A Treasury 
discount bill issue maturing in 91 days was awarded 
Monday at an average discount of 0.48%, as com- 
pared with 0.53% on a similar issue awarded a week 
earlier. Brokers’ loans against stock and bond 
collateral declined $1,000,000 for the week to Wed- 
nesday night, according to the statement of the 
Federal Reserve Bank of New York. 
asa Le 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 2% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market re- 
mains at a standstill this week, no transactions 
being reported. Rates are quoted nominally at 
14%@1%% for all dates. The demand for prime 
commercial paper continued excellent this week but 
paper is still scarce. Quotations for choice names 
of four to six months’ maturity are 24@2\4%4%. 
Names less well known are 234%. On some very 
high class 90-day paper occasional transactions at 
134% are noted. 





——e—— 


RIME bankers’ acceptances have been in good 
demand this week, but the supply of paper is 

still short and the market has been greatly curtailed 
Rates are unchanged. The quo- 


on that account. 
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tations of the American Acceptance Council for bills 
up to and including three months are %% bid, © 
34% asked; for four months, 1% bid, and %% asked; 
for five and six months, 114% bid and 114% asked. 
The bill buying rate of the New York Reserve Bank 
is 1% for 1-90 days; 1144% for 91-120 days, and 
14% for maturities from 121-180 days. The 
Federal Reserve banks show a decrease in their 
holdings of acceptances, the total having dropped 
from $38,720,000 to $35,890,000. Their holdings 
of acceptances for foreign correspondents increased 
a little, rising from $59,528,000 to $60,254,000. 


Open-market rates for acceptances are as follows: 


SPOT DELIVERY. 
—180 Days— -——150 Days—- -——120 Days— 
Bid. Asked. Btd. Asked. Btd. Askea. 
Prime eligible bills..........- 1% 1% 1% 1% 1 K 


—90 Days—- ——60 Days——- ——-30 Days——— 
Bid. Asked Bid. Asked. Bid. Askea. 
Prime eligible bills. ........-- % % K % K % 
FOR DELIVERY WITHIN THIRTY DAYS. 
TERNOS SOURDGT WIN os 5. 5 on ccc ccc cncke cccdbeusecdcunenuctoed 1K% bid 
Eligible non-member banks. .-............-.---------------------e ee 1K%% bia 


; —_—~-— 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 


serve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

Aug. 19. Established. Rate. 
bi Sic wcdcccadeendens 3% Oct. 17 1931 2% 
MT BO id nccdkondniianndaed 2% June 24 1932 3 
Philadelphia. __..........-.--- 3% Oct. 22 1931 3 
Coca ‘cansavatocteun 3% Oct. 24 1931 3 
RNOOG: con ccaincsuccucenc 3% Jan. 25 1932 4 
| ER EM ae 3% Nov. 14 1931 3 
Citas wiv diciciicntniniinae 2% June 25 1932 3% 
i Sea: 3% Oct. 22 1931 2% 
PS Sin ccmacciadine cine 3% Sept. 12 1930 4 
EE Seca ccnwacdmbadwewa 3% Oct. 23 1931 3 
le ia ch wands waekes 3% Jan. 28 1932 4 
San Francisco. _..........-...- 3% Oct. 21 1931 2% 

—_-—e—_ 


TERLING exchange is dull and fluctuated this. 
week within a comparatively narrow range, 
although rates are on average fractionally higher 
than last week, quotations did not touch either the 
highs or the lows of a week ago. The comparative 
firmness at present is due in part to curtailment in 
the London funds coming to the New York security 
markets and to profit taking by British investors 
in New York. At the same time the market gen- 
erally believes that there is still a considerable flow 
of British funds to this side which entirely offsets 
the seasonal requirements for sterling exchange which 
normally gives firmness to the pound at this time. 
The range this week has been between 3.467% and 
3.49 for bankers’ sight bills, compared with a range 
of between 3.445% and 3.493% last week. The range 
for cable transfers has been between 3.47 and 3.49% 
compared with a range of from 3.4434 to 3.4944 a 
week ago. On the whole banking opinion seems to 
be that sterling exchange will develop greater firm- 
ness in the next few weeks and it is generally believed 
that in the late autumn and winter when exchange 
is seasonally against London, excessively low rates 
are not to be looked for. The British Treasury and 
the Bank of England will be in a strong position to 
offset the drain on London, which is not expected 
to be as severe as in other years. The whole outlook 
for sterling exchange and the London money market 
is now greatly improved since the British war loan 
5% conversion project has been successful. The 
official announcement of the progress made up to 
July 31 shows that £1,850,000,000 have been con- 
verted, while cash will definitely be demanded on 
December 1 on only £48,000,000. Holders have 
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until September 30 to signify their wishes regarding 
the remainder of the grand total of £2,086,000,000. 
After September 30 the amount outstanding will be 
converted automatically to the new 344% basis. 
No difficulty is now anticipated since what remains 
of the issue can be easily handled by means of short 
Treasury bonds bearing even less than 314% interest. 
It is generally believed that most of the holders still 
unheard from will simply allow their bonds to be 
converted. 

The conclusion of this great conversion loan will 
have a profound effect on the price of credit in the 
London capital market for industrial long-term 
borrowing, which was hard pressed by the necessity 
of competing for accommodation with more than 
£2,000,000,000 of war loans carrying a 5% coupon. 
It, is expected that the Government will promptly 
lift the embargo on new issues. Much less is now 
heard of the possibility of a lower rediscount rate 
for the Bank of England or for the Federal Reserve 
Bank of New York. In fact the consensus of opinion 
in both markets seems to be that no further down- 
ward revision will be made in these rates. The 
money markets of both centers nevertheless register 
quotations from day to day very much below the 
Bank rate. Throughout this week call money against 
bills in London was in supply at 4% to 4%. On 
Thursday London two-months bills were 9-16% to 
54%, three-months bills 11-16%, four-months 11-16% 
to 34% and six-months 1%. For the past few weeks 
the six-months maturities have been quoted 114%. 
Attracted by the high premium, gold has been flow- 
ing to London in larger quantities than ever since 
the suspension of gold on Sept. 21 last. Much of 
this gold was taken for reshipment to the Continent, 
but the British Treasury and the Bank of England 
make steady accessions to their holdings, paying 
the difference between the official buying rate of the 
Bank of England (84s 10d per ounce) and the pre- 
mium by adjustments in the Exchange Equalization 
Account. This week gold seems to have sold in the 
London open market at from 118s to 118s 7d per 
ounce. On Tuesday the Bank of England bought 
£164,853 in gold bars. This week the Bank of 
England shows an increase in gold holdings of 
£182,952, the total standing on August 17 at 
£139 ,602,249, which compares with £134,870,075 
a year ago. The Bank’s ratio on Aug. 17 stood at 
36.29% compared with 33.39% a week earlier and 
with 45.84% a year ago. 

At the Port of New York the gold movement for 
the week ended August 17, as reported by the Fed- 
eral Reserve Bank of New York, consisted of imports 
of $3,030,000, of which $996,000 came from Canada, 
$1,401,000 from England, $396,000 from Mexico, 
and $237,000 chiefly from Latin American countries. 
Exports totaled $6,004,000 to France. The Reserve 
Bank reported a decrease of $42,450,000 in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the 
week ended August 17, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 11-AUG 17, INC. 
vi Imports. Exports. 
$996,000 from Canada $6,004,000 to France 
1,401,000 from England 
396,000 from Mexico 
237,000 chiefly from Latin 
ae American countries 











$3,030,000 total $6,004,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease $42,450,000. 
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The above figures are for the week ended Wed- 
nesday evening. On Thursday $79,600 of gold was 
received from Mexico. There were no exports of the 
metal on that day. Gold held earmarked for foreign 
account decreased $600,800. Yesterday there were 
no imports or exports of the metal, but gold held 
under earmark for foreign amount decreased $375,000. 

Canadian exchange continues at a severe discount 


with respect to the dollar although at a premium with 
respect to sterling. On Saturday last Montreal 


funds were at a discount of 13%, on Monday at 
13%, on Tuesday at 13%, on Wednesday at 13%, 
on Thursday at 13%, and on Friday at 12 13-16%. 
Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in a dull half-session. 
Bankers’ sight was 3.4754@3.483¢; cable transfers 
3.4734@3.4814%. On Monday trading was dull and 
sterling steady. The range was 3.4754@3.485% 
for bankers’ sight and 3.4734@3.4834 for cable 
transfers. On Tuesday the pound firmed up in late 
trading. Bankers’ sight was 3.4734@3.49; cable 
transfers 3.4774@3.49'%. On Wednesday the mar- 
ket was dull and lower. The range was 3.474%@ 
3.4734 for bankers’ sight and 3.4714@3.47% for 
cable transfers. On Thursday the market was dull 
with exchange steady. The range was 3.47 7-16@ 
3.4734 for bankers’ sight and 3.4744@3.47% for 
cable transfers. On Friday sterling was steady; the 
range was 3.4674@3.47\% for bankers’ sight and 
3.47@3.4714 for cable transfers. Closing quotations 
on Friday were 3.474% for demand and 3.47144 for 
cable transfers. Commercial sight bills finished at 
3.4634; 60-day bills at 3.4534; 90-day bills at 3.4514; 
documents for payment (60 days) at 3.457% and 
seven-day grain bills at 3.4654. Cotton and grain 
for payment closed at 3.4634. 
Pete SE a 
XCHANGE on the Continental countries in all 
main trends presents no new features from 
those of recent weeks although French francs are 
ruling firmer and throughout the greater part of 
the week ruled above par, which is 3.92. The firm- 
ness in the frane is due largely to official support 
given mainly by the release of Bank of France ear- 
marked in gold in New York. Most of the gold 
released from earmark at the Federal Reserve Bank 
of New York during the past few weeks was for 
French account, though it is believed that a great 
deal of gold was also released for account of other 
foreign central banks, particularly those of Belgium 
and Holland. According to foreign exchange traders 
some of the firmness in franes is attributed to French 
profit taking in the New York stock market. The 
amount of commercial demand for frances is small 
and there is a total lack of supply. A small transfer 
of French profits from the New York security 
markets could therefore easily firm up the rate. In 
some quarters the firmness is attributed to short 
covering. In any event no great importance is 
ascribed to the upturn in frances and for the long pull 
the market is inclined to look for lower rates for 
exchange on Paris. According to recent Paris 
dispatches it is rumored there that the Bank of 
France will soon reduce its official rediscount rate 
from 214%, where it has been since last October. 
However, opinion seems to be strongly divided as 
to this probability. It is pointed out that funds in 
the money market are plentiful and that a reduction 
in the official rate would not increase credit applica- 
tions of the banks at the Bank of France. However, 
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it may be that within a few weeks the French Govern- 
ment may decide to proceed with the conversion of 
the State debt and in that event a reduction in the 
Bank of France rate would be helpful. Foreign 
exchange conditions do not justify a change in the 
Bank rate. The total conversion contemplated by 
the French Government is said to be as high as 
80,000,000,000 francs. This week the Bank of 
France shows an increase in gold holdings of fr. 47,- 
108,576, the total standing on Aug. 12 at fr. 82,226,- 
053,804, which compares with fr. 58,558,270,543 on 
Aug. 13 1931 and with fr. 28,935,000,000 when the 
unit was stabilized in June 1928. The Bank’s ratio 
stands at record high of 76.90%, compared with 
55.43% a year ago and with legal requirement of 
35%. 

German marks are steady and are only nominally 
quoted. Items of a political and business nature 
likely to have a bearing on the future position of 
German exchange are discussed in another column. 
Nothing can be known definitely as to the immediate 
future of mark exchange or the solution of the various 
fiscal problems confronting the Reich. German 
circles continue to discuss the possibility of a reduction 
in the Reichsbank’s rate of rediscount from the present 
level of 5% which has been maintained since April 27. 
German industrial interests are agitating strongly for 
the decrease. However, the position of the Reichs- 
bank is anything but strong. In fact it is weak and 
German foreign trade developments in July were un- 
favorable. Many bankers doubt the wisdom of a 
reduction in the rate at this time. There is little 
chance of material improvement in the Reichsbank 
position. 

Italian lire continue to display firmness. Firmness 
in lire is attributed largely to the improved export 
position of Italy. At present the rate finds support 
from tourist requirements and immigrant remittances. 
The Bank of Italy continues to make slow but steady 
improvement in its gold reserves. 

The London check rate on Paris closed at 88.43 on 
Friday of this week, against 88.71 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.9214 against 3.91 11-16 on 
Friday of last week; cable transfers at 3.923% against 
3.91 13-16 and commercial sight bills at 3.92, against 
3.9154. Antwerp belgas finished at 13.8814 for 
bankers’ sight bills and at 13.89 for cable transfers, 
against 13.8714 and 13.88. Final quotations for 
Berlin marks were 23.81 for bankers’ sight bills and 
23.82 for cable transfers, in comparison with 23.79 
and 23.80. Italian lire closed at 5.12 for bankers’ 
sight bills and at 5.121% for cable transfers, against 
5.1144 and 5.1134. Austrian schillings closed at 
14.1144, against 14.10%; exchange on Czecho- 
slovakia at 2.9614, against 2.9614; on Bucharest at 
0.6014, against 0.6014; on Poland at 11.23 against 
11.2114, and on Finland at 1.5214, against 1.5214. 
Greek exchange closed at 0.63 for bankers’ sight bills 
and at 0.6314 for cable transfers, against 0.6414 and 
0.6414. 

coniiniiiadiines 

XCHANGE on the countries neutral during the 
war presents no new trends of importance. 

The Scandinavian currencies have fluctuated some- 
what less widely, but of course continue to follow 
the course of sterling, with which they are closely 
allied. According to the Wall Street Journal the 
trade balance of the Scandinavian countries has 
benefited by their abandonment of gold and the 
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import surpluses have shown a marked contraction. 
Thus Norway reports an import surplus of kr. 
67,000,000 for the first six months of this year com- 
pared with kr. 183,000,000 in the same period a year 
ago, Sweden kr. 133,900,000 against kr. 193,520,000, 
and Denmark kr. 39,700,000 against kr. 41,500,000. 
In the case of Norway the value of exports actually 
increased, amounting to kr. 269,500,000 compared 
with kr. 232,400,000 in the first half of 1931. Reduc- 
tion in the import surpluses of the other two countries 
resulted from a much greater decline in imports 
than occurred in the case of exports. Holland 
guilders are firmer and have ruled slightly above par 
throughout the greater part of the week. The demand 
for guilders for commercial purposes is light and 
tourist requirements are of course far below those of 
other years. The present firmness is attributed in 
most quarters to profit taking by Amsterdam in- 
terests in the New York security markets. However, 
Dutch funds continue to seek this market and it is 
hardly likely that the rate will firm up materially. 
The trade position of Holland is not favorable to 
firmer guilder quotations, though the Bank of The 
Netherlands holds gold cover in excess of 100% 
above circulation requirements. The trade of Hol- 
land has suffered severely since last September, 
especially with respect to its trade with England. 
In the first half of 1931 Holland exported goods 
valued at 159,000,000 florins to England, but in the 
corresponding period this year such exports totaled 
only 80,000,000 florins. The value of Dutch imports 
also declined, in keeping with the general trend of 
world trade, but the rate of decline was not as great 
as in the case of exports. Dutch imports from 
England in the six months ended in June amounted 
to 65,000,000 florins, compared with 83,000,000 
florins in the corresponding period a year ago. Swiss 
frances are firm, and firmer than any other currency 
with respect to the dollar. In discussing Swiss 
business conditions the Union Bank of Switzerland 
states in its quarterly report that “Swiss imports and 
exports for the first six months of 1932 amounted to 
906,000,000 francs and 417,000,000 francs, respec- 
tively, the resulting adverse balance thus coming to 
489,000,000 francs as against 399,000,000 francs for 
the corresponding period of the previous year. In 
percentages 54% of the imports were not balanced by 
exports, compared with 36% in 1931. The serious- 
ness of the present export situation is illustrated by 
the fact that since the first quarter of 1932 imports of 
manufactured articles have exceeded exports. This 
is the first time that such a situation has prevailed 
since Swiss trade figures were collected.” 

Spanish pesetas are steady, giving no further indi- 
cation of weakness since the recovery from the drop 
recorded on Wednesday of last week after the political 
riots in the Spanish cities. The Government made no 
vigorous attempt to support the exchange. Bankers 
are inclined to believe that the peseta will climb 
steadily to probably around 8.50. The Bank of 
Spain makes satisfactory progress in reducing its 
note circulation. At the same time there is some 
improvement in its gold holdings. On August 13 
gold holdings of the Bank of Spain stood at 2,256,- 
300,000 pesetas, an increase of 300,000 pesetas over 
the previous week. A year ago gold holdings stood 
at 2,275,500,000 pesetas. Circulation on Aug. 12 


stood at 4,838,800,000 pesetas compared with 4,849,- 
700,000 pesetas on Aug. 6 and with 5,422,100,000 
pesetas on Aug. 15 1981. 


The Spanish Minister 
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of Agriculture in a recent report shows that the 
foreign trade of Spain is strongly inclining toward 
an export surplus. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2714 against 40.2514 on Friday of last week; 
cable transfers at 40.28 against 40.26, and commercial 
sight bills at 40.22, against 40.2114. Swiss francs 
closed at 19.48% for checks and at 19.4834 for cable 
transfers, against 19.4634 and 19.47. Copenhagen 
checks finished at 18.5214 and cable transfers at 
18.53 against 18.5914 and 18.60. Checks on Sweden 
closed at 17.821% and cable transfers at 17.83, against 
17.87% and 17.88; while checks on Norway finished at 
17.411% and cable transfers at 17.42 against 17.4214 
and 17.43. Spanish pesetas closed at 8.05 for bank- 
ers’ sight bills and at 8.0514 for cable transfers, against 
8.04 and 8.04%. 


—e—— 


XCHANGE on the South American countries 
continues to be nominally quoted and all ex- 
change and foreign trade operations are seriously 
hampered by Government appointed control commit- 
tees. The Brazilian Government in order to finance the 
extraordinary expenditures for the re-establishment 
of public order has issued Decree No. 21,717, which 
authorizes the issuance of notes of the National 
Treasury for this purpose. In discussing the decree, 
Sr. Sebastiao Sampaio, Consul General of Brazil in 
New York, emphasized that “by such an action the 
Government of Brazil is making a credit operation and 
not a paper money issuance.” ‘‘Article 1 of the De- 
cree,” Mr. Sampaio states, “is very clear on this 
matter. Due to the other provisions adopted in the 
decree, the increase of circulating money is entirely 
prevented and a fixed lapse of time is assured for the 
recall of the transitory increase of the fiduciary money. 
The Government declares also that it will issue only 
the amount strictly necessary. The part that will 
not be used will be canceled at the opportune time.” 
Argentine paper pesos closed on Friday nominally 
at 2514 for bankers’ sight bills, against 2514 on Friday 
of last week; cable transfers at 25.80, against 25.80. 
Brazilian milreis are nominally quoted 7.20 for bank- 
ers’ sight bills and 7.25 for cable transfers, against 
7.20 and 7.25. Chilean exchange is nominally quoted 
61%, against 6144. Peru is nominal at 21.00, against 
21.00. 


a 


XCHANGE on the Far Eastern countries seems to 
fluctuate rather widely. The Chinese units are 
quoted fractionally lower than a week ago, owing 
to the reduction in the prices of silver in the inter- 
national market. Japanese yen moved down during 
the week to new record lows. Par of the yen is 
49.85. Yen sold this week as low as 22%. The 
current movement in the yen is directly contrary to 
opinions expressed in Tokio during the spring, when 
yen were suffering sharp reverses. At that time 
Japanese circles insisted that exchange would be 
steady during the summer and even show some 
improvement because of seasonal swings in trade. 
The present decline indicates dissatisfaction with 
the entire Japanese situation. On Thursday the 
Bank of Japan lowered its rediscount rate to 4.38% 
from 5.11%, which had been the rate in effect since 
June7. This is the lowest rate for the Bank of Japan 
since the war and is a part of the official Japanese 
policy to cheapen money in order to promote trade 
andjto popularize bonds. 
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Closing quotations for yen checks yesterday were 
2214, against 2514 on Friday of last week. Hong 
Kong closed at 235g @ 2311-16 against 23 13-16 
@ 237%; Shanghai at 3074 @ 311-16, against 31% 
@ 315-16; Manila at 4914, against 4954; Singapore 
at 4014, against 4034; Bombay at 2614, against 
2614, and Calcutta at 2614, against 2614. 

eter se 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifving daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 13 1932 TO AUG. 19 1932, INCLUSIVE. 





























Noon Buytng Rate for Cable Transfers tn New York, 
County and Monetary Value in Untted States Money. 
Untt. 
Aug. 13. | Aug. 15. | Aug. 16. | Aug. 17.; Aug. 18. | Aug. 19. 
EUROPE— 3 g 3 $ | $3 8 
Austria, schilling...-.- -139650 | .139650 | .139650 | .139650 -139650 | .139650 
Belgium, belga------ -138701 .138776 | .138786 | .138784 | .138834 | .138848 
Bulgaria, lev. ....--- -007200 | .007200 | .007200 | .007200 | .007200 | .007200 
Czechoslovakia, krone) .029596 | .029598 | .029598 | .029598 | .029592 | .029596 
Denmark, krone---.-- -185576 | .185738 | .186041 | .185266 | .185107 | .185008 
England, pound j | 
CN RS as 3.481517 3.480083 3.484166 |3.474583 |3.475916 (3.470583 
Finland, markka.-.-..-. -015280 | .015220 | .015180 | .015280 .015180 | .015280 
France, franc._..---- -039179 | .03 -039202 | .039201 | .039221 | .039229 
Germany, reichsmark, .237903 .237964 , .238128 | .238017 , .237978 | .237964 
Greece, drachma..-.--- 006410 | .006421 | .006419 | .006381 | .006368 | .006373 
Holland, guilder.--.--) -402528 | .402750 | .402778 | .402685 | .402714 | .402703 
Hungary, pengo..-..| .174500 | .174500 | .174500 | .174250 | .174500 | .174500 
ees | .051150 | .051183 | .051215 | .051240 | .051252 | .051249 
Norway, krone-._-.-| .174130 | .174107 | .174461 | .174016 | .174061 | .173923 
Poland, zloty.....-..- | .111766 | .111750 | .111666 | .111660 | .111825 | .111825 
Portugal, escudo...-.- | .031 | .031483 | .031583 | .031500 | .031500 | .031483 
Rumania, leu..-_---- | .005981 | .005983 | .005979 | .005979 | .005979 | .005970 
Spain, peseta_.....-- | .080178 | .080535 0453 | .080319 | .08043 -080457 
weden, krona._..--- -178669 | .178546 | .179007 | .178407 | .178415 | .178153 
Switzerland, franc..-.| .194691 | .194900 94898 | .194801 | .194875 | .194886 
— ----| -017000 -016937 | .016950 | .016950 | .016975 | .017062 
om | 
China— 
Chefoo tael. ....--| .314791 .314791 | .317916 | .318125 | .317083 | .315625 
Hankow tael------ | .811458 | .311458 | .314166 | .314791 | .312500 | .313125 
Shanghai tael_----- | -804218 | .304218 | .306875 | .307343  .305000 | .306093 
Tientsin tael_----_- | 818541 | .319375 | .322083 | .322291  .322083 | .322708 
Hong Kong dollar. | -232031 .232187 | .234375 | .233125 | .232500 | .233750 
Mexican dollar_..-| .210312 .209375 | .211250 | .210937 | .209375 | .209687 
Tientsin or Pelyang, 
PS eer ee | -212916 | .212916 | .215416 | .214583  .212500 | .212500 
Yuan dollar. ......) -200593 | .2005S3 | .212083 | .211250 | .209166 | .209166 
India, rupee........- -261250 | .261250 | .262250 | .261500 | .261500 | -261000 
pe ee: -252187 | .245500 | .242125 ' .244500 | .241500 | .227050 
Singapore (S.S.) dollar' .401250 .400625 | .401875 | .401250 .401250 | .400625 
NORTH AMER.— 
Canada, dollar------ .869°35 .869270 | .869531 | .869791 | .869739 | .871354 
Cuba, peso......-..-- .999175 .999100 | .999237 .999125 .999100 | .999100 
Mexico, peso (silver), .288333 .288133 | .287333 | .287333 .287433 . 287266 
Newfoundland, dollar; .867875 .867375 | .867375 .867500 | .867500  .869000 
SOUTH AMER.— | 
Argentina, peso (gold) .585835 .585835 | .585837 .585835 .585835 .585835 
Brazil, milreis.....-- -076225 .076225 | .076225 .076225  .076225 | .076225 
Ce, 9000. C5 wks .060250 .060250 | .060250 .060250 .060250 | .060250 
Uruguay, peso__._--- -475000 .474166 | .474166  .474166 | .474166 | .474166 
Colombia, peso_.____| .952400 .952400 | .952400 .952400 | .952400 | .952400 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

August 18 1932, together with comparisons as of the 
corresponding dates in the four previous years: 






































Banks of- 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 
England_--| 139,602,249} 134,570,075) 155,365,515) 138,202,004) 174,823,209 
France a--| 657,808,430} 468,466,164) 375,617,843) 307,809,296) 242,155,596 
Germanyb- 35,019,100} 65,011,800) 123,461,100) 107,513,200) 107,318,650 
Spain -__-- 90,244,000} 91,015,000} 98,926,000} 102,569,000) 104,337,000 
es 61,392,000} 58,063,000} 53,645,000} 55,793,000} 53,261,000 
Neth'lands. 85,054,000} 52,810,000) 32,553,000} 37,326,000) 36,243,000 
Nat. Belg_ 75,095,000} 44,708,000) 34,521,000} 28,932,000) 22,950,000 
Switz'land _ 89,157,000} 31,919,000) 25,060,000} 20,287,000 17,983,000 
Sweden --_. 11,443,000 13,208,000 13,476,000 12,971,000 12,776,000 
Denmark - _ 7,400,000 9,544,000 9,567,000 9,585,000 10,100,000 
Norway - - - 7,911,000 8,130,000 8,142,000 8,153,000 8,166,000 
Total week} 1,260,125,779| 977,445,039| 930,334,458} 829,140,500 10,113,455 
Prev. week!1,259,345,158! 970,599,036| 928,589,953] 824,445,639 9,122,762 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,136,100. 





The Decline of Political Radicalism in Europe. 

One of the most striking political phenomena of 
the period of the great depression has been the de- 
cline in Europe of a kind of political radicalism 
which for a decade after the World War had ap- 
peared to be increasingly in the ascendant. The 
radicalism in question was represented on the Con- 
tinent by organized socialism, and in Great Britain 
by the Labor and Independent Labor parties, both 
of which latter were essentially socialist in prin- 
ciples and aims, although they did not take offi 
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cially the socialist name. The essence of socialism 
as a philosophy was, of course, opposition to capital- 
ism and the substitution of the State for private 
individuals or corporations in the control of natural 
resources, utilities, means of production and dis- 
tribution, and other primary forms of economic 
activity. In practice, however, socialist propaganda 
made much of the so-called class struggle, in which 
the interests of workers or wage-earners were pitted 
against the interests of employers or capitalists; 
and since the State, under existing circumstances, 
was assumed to be capitalist, a new form of society 
was envisaged in which the workers should have 
control. Political radicalism, accordingly, when it 
did not take the extreme forms of anarchism or com- 
munism, was usually identified with socialism, con- 
servatism was linked with capitalism and branded 
as reactionary, and liberalism, sympathetic with 
much that socialism demanded but unable to break 
with its capitalist associations, was left to swing 
uncertainly between the two. 

Representing as it did large bodies of voters, and 
directed by leaders some of whom showed exceptional 
ability and political skill, organized socialism was 
able to write into the statutes or graft upon admin- 
istrative policy substantial sections of its program 
of reform. The list of social services supported or 
directed by government was steadily enlarged, pri- 
vate control of business was more and more re- 
stricted, and government regulation of manufacture, 
trade, working conditions, wages and prices was ex- 
panded and made more and more minute. The trade 
unions, while by no means in all cases officially 
socialist, proved in general effective allies, and such 
powerful bodies as the Trades Union Congress in 
Great Britain and the General Labor Confederation 
in France were to all intents and purposes organ- 
ized exponents of socialist policy. Great Britain 
experienced the novelty of control by a Labor party 
whose principles and policies were socialist, the Ger- 
man Socialists counted for much in the government 
of the Reich, and in many of the smaller countries 
of Europe the socialist influence was strong and ap- 
parently growing. 

To-day the situation has changed. The peak of 
socialist influence appears to have been passed, and 
political radicalism of the familiar socialist stripe 
is on the wane. The British Labor party has passed 
under a cloud, and its former leader, Ramsay Mac- 
Donald, presides over a Government composite in 
character and with the Conservatives as its largest 
party element. German Socialists are still powerful 
numerically, but they have been forced into a posi- 
tion which at best is one of benevolent neutrality and 
political opportunism, and no longer have much 
chance of exerting any strong influence upon the 
Government. In France, where the Socialists have 
long been divided politically, the breach has widened, 
Radical Socialists and Socialists being sharply op- 
posed one to the other, and the Socialists refusing 
to take part in a Government which the Radical 
Socialists nominally control. Italian fascism has 
virtually made an end of socialism in that country, 
the anti-monarchical movement in Spain is not 
socialist, and Russian communism, although pro- 
fessing to represent orthodox Marxian principles 
while practicing State capitalism, is at sword’s- 
points with organized socialism everywhere. 

There are several reasons for the decline. Social- 
ism, it has been perceived, was costly, and the cost 
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grew as time went on. The immense expansion of 
public services which government was expected to 
support reacted to swell government expenditures, 
raise taxes to almost confiscatory levels, increase 
public debts and add to the difficulties of budgetary 
administration. On the theory that the government 
owes everybody a living of some kind, the dole was 
instituted to help the unemployed, and as unemploy- 
ment mounted to unexampled heights Great Britain 
and Germany, the two countries in which the system 
had been most elaborated, found themselves running 
badly behind on the dole account, and with no pros 
pect of balancing that part of the budget even thougb 
the dole were reduced. In none of the acute situa- 
tions which have developed during the present de 
pression has European socialism had anything im- 
portant to offer except the same kind of thing that 
has been offered by socialists here—further expen- 
ditures by governments that were already running 
into debt, more relief for more unemployed, more 
public works for which an already overburdened 
public must eventually pay, more subsidies or re- 
strictions for business or crops or shipping or rail- 
ways, more inflation of currency or credit, more 
government borrowing and more national debt. 
There was nothing unnatural in this, for socialism 
in practice has appeared to regard “the government” 
as a resource for unlimited expenditure, but the past 
few years have shown Europe how great the drain 
has been. 

If socialism has been discredited in Europe by its 
costliness and its inability to help the business crisis, 
it has also been chastened into moderation by the 
communist movement. It is difficult to use the term 
radical in connection with European politics with- 
out some danger of confusion, because of the varied 
groups or bodies of opinion to which it is applied. 
For most purposes, however, the political radicals 
of Europe. in the American sense of the term, are 
to-day the Communists, although they do not use the 
term as a designation. In theory, at least, com- 
munism is the extreme outcome of socialist doctrine, 
and in practice stands in unqualified opposition to 
the established political and economic order and 
labors to bring about the rule of the proletariat. 
Of no importance in Great Britain, communism is 
an aggressive political force in France and numeric- 
ally a powerful force in Germany, while in a number 
of other countries its obstructive tactics keep it more 
or less constantly in the public eye. Into the com- 
munist ranks, accordingly, have been drawn most 
of the extreme radicals of other political faiths, to- 
gether with those who openly hope for revolution and 
are willing to use violent means to obtain it. Euro- 
pean sociali-m, however, has long since ceased to 
speak in terms of violence, and in proportion as 
communism has advanced, socialism has declined. 
In no European country to-day are the socialists 
greatly different from what in the United States 
would be spoken of as advanced liberals, and in Ge» 
many and France some of the leaders have a de- 
cidedly conservative color. The language of social- 
ism is still talked, although with decreasing em- 
phasis, and the evils of capitalist government are 
regularly arraigned, but there is little in the political 
action of the parties that suggests the hope of funda- 
mental social change. Communism has stolen the 


socialist thunder, and socialism listens to the echo. 
A third influence that has weakened socialist 
radicalism, and also the diluted radicalism of polit- 
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ical liberalism, in Europe is the impressive example 
of Italian fascism. Where socialism seeks a demo- 
cratic reorganization of society on the basis of pro- 
letarian rule, fascism rejects democracy as a theory 
of government, erects the State as the supreme ob- 
ject of devotion, and embodies the State in a dictator 
whose word, for all practical purposes, is law. It 
is the twentieth century application of the eighteenth 
century theory of enlightened despotism. When Italy, 
after a period of violent political struggle, passed 
under the rule of Mussolini and fascism became the 
basis of the Italian State, Europe shuddered at the 
loss of parliamentary government by the Italian 
people, and affected to see in the arbitrary course of 
the dictator an evidence of weakness which must be- 
fore long bring the new system to an end. There is no 
longer any disposition to predict the downfall of 
Italian fascism, and the benefits which fascist rule 
has brought are matters of common knowledge. 
Whether or not Italy, disrupted politically and 
socially by the World War and torn by the quarrels 
of socialists and trade unionists, was a peculiarly 
fertile field for a fascist experiment, the success of 
Mussolini and his system has been contagious. Half 
the countries of Europe have had or now have in- 
cipient fascist movements, and the superiority of 
fascist methods to those of representative parlia- 
mentary governments is everywhere seriously dis- 
cussed. 

Only by contrast to other and more inefficient 
political systems is fascism to be thought of as a 
radical movement. In essence it is highly and even 
extremely conservative. It rejects popular govern- 
ment and democracy because of its belief that the 
people, left to themselves, are incapable of governing 
wisely, and it magnifies personal leadership because 
without it the State falls into weakness and dis- 
order. It tolerates neither socialism nor communism, 
and turns away from liberalism as an untenable 
middle ground. For debate it substitutes action, 
for speculation a practical record of accomplishment, 
and for disorder a strict enforcement of law. It is 
impossible to reconcile fascism with any of the time- 
honored conceptions of personal or social liberty, and 
one may still doubt whether the system can endure 
once a masterful leadership is removed, but it is 
easy to understand why, in a time like the present, 
European political thought should more and more 
turn to fascism as a possible way out of trouble and 
perplexity. 

The obvious political trend of Europe is away 
from radicalism and toward conservatism. Party 
names hold on as they are likely to do everywhere, 
but party principles yield to the practical necessi- 
ties of the time. In the welter of political interests 
and controversies in which Europe moves, one hears 
more and more clearly the demand for strong and 
efficient government equipped with definite and 
positive policies. It is the hope that this demand 
may be met that keeps Mr. MacDonald in office in 
Great Britain and supports the Government of M. 
Herriotin France. The spectacular rise of the Hitler 
movement in Germany may or may not give Germany 
a fascist regime; at the moment the Reich is mark- 
ing time, waiting, perhaps, for Hitler’s personal 
ambitions to moderate; but the Hitler movement, in 
spite of its theatrical accompaniments, aims chiefly 
at a change, and the von Papen Government, if it con- 
tinues, will certainly be neither democratic nor 
radical. It is significant that Mussolini’s Milan 
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paper, “Il Popolo d’Italia,” hails the Hitler move- 
ment as marking “the clamorous and ruinous failure 
of socialism as a government party.” The socialist 
attack upon capital has failed, and while capitalism 
will have to reconsider some of its methods before 
a sick world can be brought back to health, the 
essential forms of a capitalistic society will remain. 
There are some dangerous cross-currents, and it 
would be idle to assume that a peaceful progress 
toward order, economy and freedom from unwise 
government interference is assured, but it is in the 
direction of such conservitive policies, and not in 
that of further radical experiments, that the Euro- 
pean tide appears to be setting. 








Nursing Closed Bank Assets. 

In making public steps taken to conserve the assets 
of closed banks in the Philadelphia metropolitan 
district and to bring about liquidation without 
dumping securities upon a market none too strong, 
Dr. William D. Gordon, Secretary of Banking of 
Pennsylvania, is following a course which tends to 
allay apprehension among bank creditors and at the 
same time to prevent demoralization in a sensitive 
market. The plan and the effect of its operation may 
be helpful to Banking Departments in other States. 

Secretary Gordon’s first act towards stabilization 
in the marketing of assets of closed banks was to 
have the Pennsylvania Legislature pass a law extend- 
ing the period of liquidation of real estate three years 
and authorizing the leasing of such real estate as 
may not be readily marketable. Owing to the prac- 
tice of establishing branch offices the number of 
bank buildings thrown upon the market during the 
past three years much exceeds the number of in- 
solvent banks. These structures, while well located, 
are chiefly only adapted to banking or insurance 
uses. As no new banks are now being formed and 
none of the older and larger banks have as yet seri- 
ously contemplated adding to its list of branches, 
the buildings made vacant by the insolvencies are a 
drug in the market, and some of them, although well 
constructed, are not worth much more than the value 
of the sites they occupy unless some means be taken 
to overcome this handicap. 

Even with the aid of the extension act it is doubt- 
ful if any Aladdin with a financial lamp will be able 
to bring about a normal demand for vacant bank 
buildings within three years, but plans may be de- 
vised to enable the structures to serve some new 
purpose. 

The Pennsylvania banking laws do not permit 
Philadelphia State banks to establish branches in 
adjoining counties; otherwise branch banks would 
be opened at once in Delaware and Montgomery 
counties where they are much needed in populous 
suburban centers. 

According to Dr. Gordon’s statement the closed 
banks in Philadelphia and adjoining counties held 
securities free of pledge or pledged appraised at 
$29,000,000 when they failed. Financial markets of 
the past two years have been unfavorable for liquida- 
tion, and if there were any way by which forced 
liquidation could be stayed and modified it occurred 
that such relief should be sought. 

Only about $1,500,000 has been realized thus far 
on these assets, and there remain in the Banking 
Department $10,000,000 par value of bonds and 
85,000 shares of stock aside from the closed bank 
stocks and Building and Loan shares. Breaks in the 
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stock market of March and June this year interfered 
materially with thé liquidation of these assets. 

Unlisted securities may only be sold by a liquidat- 
ing trustee subject to the approval of a Court within 
two weeks, a provision which destroys the market 
for such assets. A new law has been enacted in 
Pennsylvania to overcome this difficulty by remov- 
ing barriers, so that a prospective buyer may have the 
opportunity of acting quickly should he wish to dis- 
pose of the securities bought. 

Municipal bonds of a par value of $10,000,000 in 
the custody of the Banking Department are favor- 
ably affected by the new act. 

Machinery to aid in liquidation provides for a 
committee of well-known bankers in each of the five 
Pennsylvania districts to whom the Secretary of 
Banking may submit a list of securities of closed 
banks for the purpose of determining a fair valua- 
tion and a price which the Secretary would be justi- 
fied in accepting, investment houses being consulted. 

With the facts and opinions before it, the Depart- 
ment of Banking fixes what it regards as a fair 
market value and withholds such securities as give 
promise of improvement, the remainder being offered 
for sale. Listed securities being more stable and 
having a more ready market are placed in the hands 
of a prominent banking house which endeavors to 
market them around the price determined upon. 

While the effect is to obtain as high a price as 
possible for the securities, sound discretion is en- 
deavored to be exercised rather than to follow a rule 
of thumb plan. 

Thus far, under exceptionally adverse market con- 
ditions, the machinery for liquidation is operating 
as satisfactorily as the unusual circumstances will 
permit. 








Speed of Passenger Trains—Great Britain Es- 
tablishes a New Record. 

It has frequently been contended in this country, 
especially in regard to long distance passenger travel, 
that the traveler usually is unconcerned as to whether 
he reaches his destination a half-hour earlier or 
later. This is apparently untrue, because it has 
only been by the gradual process of attrition that 
passenger-train speeds have reached their present 
level; otherwise we would still be traveling at the 
speed of the first railway trains. 

In the matter of passenger-train speed we have 
always referred with pride to the 55.5-mile run made 
by the Reading Railroad from Camden to Atlantic 
City in 42 minutes and 33 seconds, at an average 
speed of 78.3 miles per hour. However, last month 
the Great Western Railway in England put on a 
show that leaves that company in undisputed posses- 
sion of the world’s record for the fastest speed yet 
achieved from start to stop by a steam passenger 
train. On September 16 1931 the “Cheltenham 
Flyer” operated by the Great Western between 
Swindon and London cut its 67-minute schedule to 
58 minutes 20 seconds for the 77.3 miles, attaining 
a start to stop average of 79.5 miles per hour. Last 
month, however, this same train made the extra- 
ordinary time of 56 minutes 47 seconds, which with 
its average from starting to stopping of 81.68 miles 
per hour has now no known equal or superior. In 
performing this magnificent feat an average speed 
of 87.5 miles per hour was maintained continuously 
for 70 miles, and 90 miles per hour for 30 miles, on 
a virtually level track, with a train consisting of 
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six coaches weighing 195 tons ame the locome-*: 
tive and tender ~“" ners wt odie, 


We Americans might fittingly deseribe-thie, BSoai 
“going some,” since such a feat has never beem pré+ 
viously equaled or even approached, either here or 
in any other country in the world. It is a record’: 
worth noting, for it is an indication of what the 
steam railways are still capable of achieving at a 
time when other agencies of transportation are at- 
tracting much attention. One of the greatest assets 
possessed by the steam railroads everywhere in their 
present competition with motor transportation, and 
what may well be their future competition with the 
aeroplane, is their ability to provide high speeds 
with comfort, dependability and complete safety. 

It is quite evident that there can be no finality in 
steam railway speed; it must progress in a pro- 
gressive age, and it is useless to contend that greater 
speeds are unnecessary, uneconomical and undesired 
by the traveling public to-day. 








German Railways and Reparation Payments. 

In view of the fact that the German Railway Com- 
pany (Deutsche Reichsbahn Gesellschaft) plays such 
a vital role in the question of reparation payments, 
a study of its operations might be considered of im- 
portance at this time. 

The operating revenues in 1931 amounted to 3,- 
849,000,000 reichmarks, representing a decline of 
16% as compared with 1930, and 28% below that 
reported for 1929. Freight revenue fell off approx- 
imately 19% compared with 1930 and 34% compared 
with 1929. The decline was due chiefly to the slump 
in traffic and not to the reductions in rates, some 
of which became effective as far back as 1930. Pas- 
senger revenue showed a decrease of 15% when com- 
pared with the previous year and of 19% as against 
those for 1929. 

In spite of the fact that wages were cut several 
times within the year and the number of employees 
reduced from 700,000 to about 664,000, the total pay 
roll comprised 71% of all operating expenses. 

The decrease of 721,000,000 reichmarks in operat- 
ing revenues was to some extent counterbalanced by 
a total reduction in operating expenses of 468,000,000 
reichmarks, but the total cost of operation still re- 
mains at 3,623,000,000 reichmarks, of which railway 
operation absorbs 62%, maintenance 25% and re- 
newals 13%. Leaving Reparation Payments out of 
account, operating revenues exceeded operating ex- 
penses by 226,000,000 reichmarks, so that the operat- 
ing ratio for the year 1931 is reported as 94.12 as 
compared with 89.50 in 1930. 

However, when including the amount of 635, 000, 
000 reichmarks, which is the sum due on the repara- 
tion bonds, the expenditures of operation exceed the 
total revenues by 408,000,000 reichmarks. In order 
to meet this debit balance and to provide in addition 
16,500,000 reichmarks for preference dividends and 
17,000,000 reichmarks for writing off concession, the 
company was compelled to draw 442,000,000 reich- 
marks from its statutory reserve fund. Charges for 
the service of the dividends on preference shares were 
covered by the special fund formerly set aside for 
this purpose. By meeting these obligations the statu- 
tory reserve fund credit balance fell from 450,000,000 
reichmarks to 8,000,000 and the special fund for the 
reserve of the preference shares from 78,000,000 to 
2,700,000 reichmarks. Payments under the exten- 


sion account, which are covered by borrowed funds 
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or other capital resources, were considerably cur- 
tailed as compared with last year and only amounted 
to 70,400,000 reichmarks. 

Par value of the reichmarks is $0.2382. 








Questions Interest Rates Charged by Recon- 
struction Finance Corporation—Some Rail 
Executives Disapprove Policy of “Redis- 
count” Profit. 

CHARLES F. SPEAR in Newark ‘‘News.” 

For the first time since it began operations six months 
ago the policy of the Reconstruction Finance Corporation 
in making a profit on the interest which it charges borrowers 
is being openly questioned. It has been definitely raised 
by the railroads in connection with the plan of the Recon- 
struction Finance Corporation to lend them money at 5% 
to purchase or repair equipment. 

Some of the objecting railroad managers are asking why 
the Reconstruction Finance Corporation should impose even 
this less-than-the-average-rate on them when it can borrow 
money on a much lower basis. Up to this time borrowers 
have been glad to get accommodations at the going rates 
and have not haggled over them. Some of the most im- 
pecunious would have been glad to pay more, had this not 
violated statutory limitations as to maximum interest rates. 
They were in the position of the individual who was forced 
by circumstances to put a second or third mortgage on his 
property and pay commissions that amounted to carrying 
charges of as much as 15%. He had no other recourse. 

A study of the financing by the United States Treasury 
for the first seven months of this year indicates that in this 
period it has negotiated various short and comparatively long- 
term loans in the amount of $4,739,000,000. The average 
yield on these loans, at the price at which they were sold, 
has been 1.87%. ‘This includes a large number of ninety- 
day Treasury bills which were marketed on a bank discount 
asis last month well below % of 1%. The average rate on 
seven issues, whose maturities are from one to four years, 
was 2.66%. 


It is fair to assume from this, therefore, that the cost to 
the Government of the money which it has borrowed in 
behalf of the Reconstruction Finance Corporation and which 
the latter in turn has lent to banks, railroads and other 
corporations, has not averaged much in excess of 244%. 
The great bulk of it has been reloaned to distressed bor- 
rowers at 544% to 6%. This is better than a member bank 
in the New York Federal Reserve district can do in dis- 
counting at the official rate of 244% and charging its clients 
the usual country bank rate of 6%. 

The situation involved in this spread between cost of 
money to the Reconstruction Finance Corporation and sub- 
sequent cost to borrowers has developed the query whether 
the Reconstruction Finance Corporation is in the banking 
business or whether it is an agency of the Government that 
is expected to help out institutions and corporations in 
trouble at the lowest possible expense to the latter. A 
commercial bank with an annual turnover equivalent to 
that of the Reconstruction Finance Corporation and able to 
show a gross profit of over 100% in its discount item would 
be the envy of its competitors. It could afford to take a 
considerable amount of risk on loans and to write off sub- 
stantial losses each year and still be able to add a sizable 
amount to its surplus and undivided profits. 

If the cost of money to the Reconstruction Finance Cor- 
poration averages, say, less than 214%, what would be a 
fair rate to charge borrowers? Apparently the railroads 
that have been willing to pay 6% to keep approaching 
maturities from going into default now feel that 5% is an 
unreasonable interest charge to exact when it involves 
purchases or maintenance that do not have to be put through 
in order to permit their properties to function. 

The general feeling seems to be in these quarters that 
the rate should be 444% at the maximum and that where 
the borrower is of exceptional credit it should not be in 
excess of 4%. 

Obviously the problem before the Reconstruction Finance 
Morporation directors would be one of leveling down all 
d4nterest rates if they gave preference to the railroad bor- 
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rowers in connection with loans for the purchase or repair 
of equipment. This they are not inclined to do at the present 
time, though in the event that money rates remain low dur- 
ing the next few months it is not improbable that they will 
eventually accede.to the demand on the part of borrowers 
for some concession from the present high rate being charged 


them. 








Hesitancy of Railroads to Adopt New Methods 
to Meet Changing Conditions Viewed as One 
Reason for Diversion of Traffic to Motor 
Trucks. 

CHURCH FREIGHT SERVICE INC. 
100 Broadway—New York City 
August 8, 1932, 

To the Editor, 

Commercial & Financial Chronicle, 

25 Spruce St., New York. 

Dear Sir: 

The enclosed editorial from “Railway Age” describes a- 
recent happening of vital significance to your readers,— 
especially to those who hold railroad securities—securities 
that are now worth only a fraction of their former value. 

Railroad executives blame this slump in value on bad 
business conditions and on the fact that motor trucks take 
the cream of their tonnage. These do account for some of 
it; but the point is, as shown by the editorial, that railroad 
hesitancy to adopt new methods to meet changing conditions 
is mainly responsible. 

Yours very truly, 
ELIHU CHURCH, 
President. 

The editorial enclosed, from the “Railway Age” of July 

23, follows: 


HOW END SUCH DIVERSION OF TRAFFIC? 


An alert and aggressive promoter of a freight container 
service some months ago entered into an agreement with 
two railways for the handling of his container. One of the 
types he offers is insulated and is a device for the movement 
of small shipments at temperatures as low as zero. It is 
a device which conceivably might revolutionize the market- 
ing of food-stuffs, since it would permit small shipments 
of frozen foods to local points which cannot take perish- 
ables in carload lots. 

Having reached agreements with these two railroads, 
which filed tariffs covering the use of these containers, the 
promoter’s task became one of finding shippers who would 
use it. Here his principal difficulty was the narrow terri- 
tory served by the two railroads which had tariffs per- 
mitting their movement. A shipper of fish would be glad 
to use the containers, but not unless he could cover all points 
in two or three states with them. He could not afford to 
change his entire method of distribution to serve points 
reached by these two railways only. 

A large distributor of frozen foods was slow to commit 
himself. Finally a situation arose where he could send a 
considerable shipment by this means at a saving in cost 
to him, and av the same time give the new device a trial. 
This was just the opening the promoter had been awaiting. 
Satisfy this shipper, and he could forsee thousands of tons 
from him moving in insulated containers within a few 
months. He guaranteed that he would supply the needed 
containers and would see to it that they reached destina- 
tion at the appointed time. 

Then he went to a railroad traffic department to make 
the necessary arrangements, since the destination was not 
on a line which had tariffs covering his containers. Various 
objections were raised, among them legal ones, although the 
promoter had opinion of competent railroad counsel that 
probably these objections were not important. Real or 
fancied, however, and whether ascribable to law, to regula- 
tory authority or to the traffic department itself, the ob- 
stacles were there. After exhausting all the time available 
before actual movement was necessary, the traffic depart- 
ment finally vetoed the promoter’s proposal. He had but 
one alternative. He sought out a truck operator who was 
glad to get the business under the same conditions the pro- 
moter offered to the railroad and at the railroad rate for 
the 400-mile movement. Moreover he would throw in store- 
door delivery free. The promoter telegraphed the traffic de- 
partment officer with whom he had been dealing substan- 
tially as follows: 

Shippers were unwilling to wait longer for railroad action. Trucking 
concern offered to do the job for railroad rates including pick-up and de- 
livery. Shipment moves to-day. Will arrive at destination Monday morn- 


ing. You know how hard I worked to keep it on your rails and off the 
highway. 

The shipment was conveyed successfully by truck. Shipper, 
consignee, trucker and container promoter were pleased. 
The volume of this traffic thus diverted to the highway 
shows every promise of attaining a heavy volume. 
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Gross and Net Earnings of United States Railroads for the 
Six Months Ended June 30 


In commenting upon the earnings of United States 
railroads for the first six months of last year we 
said that it was a dismal record which the figures 
for that period presented because of the enormous 
losses in gross and net earnings alike, as compared 
with the corresponding period of the previous year, 
and the showing appeared all the worse by reason 
of the fact that these losses followed very heavy 
losses in the year preceding (1930) as compared with 
the year before. The same remark applies to our 
compilations for the first half of the current year. 
These make an even more dismal showing, inasmuch 
as further heavy losses in both gross and net have 
been piled on top of the heavy losses of the two 
previous years, making a cumulative record of de- 
clining revenues extending over a period of three 
years which is startling by reason of its magnitude 
and which surely has no parallel in the past. 

Gross earnings for the first six months of 1932 
fell $584,780,093, or 26.77%, below those of the first 
six months of 1931, and the net earnings fell off 
$149,889,660, or 31.80%. Standing alone, this would 
have to be considered a very poor exhibit, furnishing 
occasion for much regret, but when the shrinkage is 
joined with the very heavy shrinkages of 1931 and 
1930, the decline assumes the aspects of a great and 
grave calamity such as it really is. For the six 
months of 1931 our compilations registered a loss 
of $503,786,279 in gross and of $147,407,933 in net 
earnings, and this came after a loss in 1930 as com- 
pared with the first six months of 1929 of $324,- 
823,450 in gross and of $199,587,164 in net. Whata 
frightful havoc has been worked when the losses of 
the three years are combined will appear when we 
say that the gross earnings for the half year of 1932 
are down to $1,599,138,566, whereas for the corre- 
sponding six months of 1929 the total was $3,062,- 
220,645. In other words, in the three years the 
amount of the gross has been cut almost in two. The 
net earnings make an even worse comparison for this 
three-year period, the amount for 1932 at $321,- 
450,701 comparing with $818,154,445 for the first 
half of 1929, showing that the shrinkage in the net 
earnings in these three years has been fully 60%. 
We would have to go back to 1921 to find a total of 
the net as small as that for 1932, and all the way 
back to 1915 to find a total of the gross of such 
diminutive size as that for 1932. As was the case 
in 1931 all through the half year of 1932 the exhibits 
have been poor, revealing large losses in both gross 
and net earnings, the significance of which was in- 
creased by the fact that these losses in 1932 came 
on top of heavy losses in the corresponding period 
of the two previous years. 


























Jan. 1 to June 30. 1932, | 1931. | Inc. (+) or Dee. (—). 
DMitves of 1006... - ccwecce pea 242,002 +6 +0.01 
3 
Gross earnings--._..---. 1,599,138,566 | 2,183,918,659 | —584,780,093 55.97 
Operating expenses--.-| 1,277,687,865 | 1,712,573,298 | —434,890,433 | —25.39 
Ratio of earns. to exps. 79.90% 78.42% +1.48% 
Net earnings__..___- 321,450,701 | 471,340,361 | —149,889.660 | —31.80 





Two advantages accrued to the railroads early in 
1932, and much was expected as the result to the 
carriers, but the results proved disappointing in both 
cases, and whatever gains accrued to the carriers 
from these favorable events was more than swallowed 
up by the steady intensification of business depres- 
sion which in its widespread and growing embrace 


pulled everything down lower and still lower. 
have in mind in the first place that at the very be 
ginning of the year the carriers got the benefit of an 
increase in freight rates authorized by the Inter- 
State Commerce Commission. Strong hopes of bet- 
ter results were built on this circumstance. The ad- 
vances permitted were put definitely into effect on 
Jan. 4. To be sure, they were very moderate in- 
creases and applied to only a limited list of articles 
and commodities, but such as they were they were a 
favoring influence, and it was supposed their pres- 
ence would be reflected in some degree at least in im- 
proved returns, whereas the opposite proved to be 
the case, heavy losses in gross and net earnings for 
January being recorded after severe shrinkages in 
each of the two years preceding. It is true that 
January 1932 labored under the disadvantage that 
it had one less working day than did 1931 and other 
recent Januaries, it having contained five Sundays, 
whereas in the year immediately preceding January 
had only four Sundays, leaving, therefore, one work- 
ing day more in these other years. However, this 
was a relatively minor circumstance in the generak 
downward trend, though very likely this loss of a day 
served to offset the advantage derived from the 
higher rates authorized by the Commerce Commis- 
sion, which increase in rates was, as already indi- 
cated, quite moderate after all. 


The second favoring event we have in mind was the 
10% reduction in wages agreed upon between the 
roads and their organized bodies of labor employees, 
as represented by the different Railroad Brother- 
hoods. This reduction in wages became effective 
Feb. 1. Nevertheless, the showing for February 
was a poor one, notwithstanding the double advan- 
tage of the reduction in wages and the advance in 
freight rates, limited though the latter was, and not- 
withstanding also that 1932 being a leap year, Feb- 
ruary had an extra day, though the amount and ratio 
of falling off in February was somewhat smaller 
than that in January. And so the experience con- 
tinued month after month, with heavy losses the 
dominant feature and no relief in sight for the car- 
riers right up to the end of the half-year, and, in fact, 
right up to the present time. 

Obviously, however, there is nothing surprising 
in all this, and in summarizing the results and the 
causes of them we can only repeat what we said in 
commenting on the showing for the first half of 1931, 
and likewise that for the first half of 1930, namely, 
that the record of earnings of the railroads in that 
respect is like that of all other business records for 
the half-year ; that is, distinctly and emphatically uh- 
favorable and devoid of encouraging features of any 
kind. Business depression of the severest kind, after 
having reduced traffic and revenues in 1930 and 
again in 1931, reduced them still further in 1932 as 
the depression became intensified and assumed a 
greatly aggravated form. In all this, the railroads 
have simply reflected prevailing industrial con- 
ditions, and this is what was to be expected, seeing 
that they are the great transportation arteries of 
the country. Speaking generally, 1929, the last year 


in the cycle of prosperity, was a time of great and 
growing industrial activity, even though not all 
lines of trade, nor all sections of the country, then 
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shared in the activity to its fullest extent. On the 
other hand, 1930, 1931 and 1932 have constituted 
a period of very pronounced depression, with trade 
on a decline and traffic and revenues steadily shrink- 
ing until in many cases they came close to the van- 
ishing point. 

While trade prostration, steadily growing in in- 
tensity, was unquestionably the primary cause of the 
collapse of railroad traffic and railroad revenues, 
the carriers, as in other recent years, unfortunately 
had some drawbacks of their own to contend against 
which should not be altogether overlooked. The rail- 
roads in all recent years have been constant suf- 
ferers from the competition of other means of trans- 
port, such as the motor truck and the motor bus, and 
other similar forms of conveyances, this competition 
extending not alone to the passenger traffic, where 
it has been simply working havoc with the steam 
roads, but also to an increasing degree to short-haul 
freight. Just how much further this served to 
diminish earnings during the last three years, there 
is of course no means of knowing. 

As already indicated, the falling off in earnings 
continued through all the different months of the 
year, in both gross and net, and this was a repetition 
of the experience during the first six months of 1931, 
as also of 1930. In the following table we furnish 
comparisons for each of the different months of 1932 ; 
and from an examination of the figures it will be 
seen that the poorest showing of all was made in 
the closing month of the half-year, namely, June, 
which month showed a loss in gross of no less than 
$123,273,269, or 33.89%, and a loss in net of $42,- 
680,000,821, or 47.58%. 





Ne Earnings. 
1932. | 1931. 


Gross Earnings. 


1932. | 





1931. | Inc. or Dec, | Inc. or Dec. 





$ 3 $ 3 $ $ 
~--|274,976,249)|365,522,091| —90,545,842/45,940,685|72,023,230|—26 082,545 
Feb - - -|266,89 2,520 336,182,295, —69,289,775) 57,375,537 |66,078,525|— 8,702,988 
Marech_|289,633,741/375,617,147| —85,983,406/67,670,702|84,706 ,410|—17,035,708 
. -/267,473,938|369,123,100/—101 ,649,162/56 .263,320/79,185,676|—-22 922,356 
-|254,382,711/368 ,417,190|—114,034,479/47,429,240/81 ,052,518|—-33,623,278 
- -'245,860,615'369,133,884|—1] 23,273,269147,008 ,035'89,688 ,856' —42,680,821 











Note.—Percentage of increase or decrease in net for above months has been: 
Jav., 36.21% dec. Feb., 13.17% dec. March, 20.11% dec.; April, 28.94% dec.; 
May, 41.48% dec.; June, 47.58% dec. Percentage of increase or decrease in gross 
for above months has been: Jan., 24.77% dec.; Feb., 20.61% dec.; March, 
22.89% dec.; April, 27.53% dec.; May, 30.95% dec.; June, 33.39% dec. In 
January the length of road covered was 244,243 miles in 1932, against 242,365 miles 
in 1931; in Feb., 242,312 miles in 1932, against 240,943 miles in 1931; in March, 
241,996 miles in 1932, against 241,974 miles in 1931; in Apri-, 241,976 miles in 
1932, against 241,992 miles in 1931; in May, 241,995 miles in 1932, against 242,163 
miles in 1931; in June, 242,179 miles in 1932, against 242,527 miles in 1931. 


As in the case of all of the separate months, evi- 
dence of the shrinkage in traffic is to be found on 
every side. We need hardly say that the automobile 
industry suffered beyond all others. The number 
of motor vehicles turned out in the first six months 
of 1932 was only 871,423 against 1,572,935 in the first 
half of 1931; 2,198,589 in the corresponding six 
months of 1930, and 3,225,443 in the same six months 
of 1929. It should not escape notice that the out- 
put in 1932 was only about one-quarter of that of 
1929. The iron and steel statistics furnish conclusive 
evidence of the tremendous all-around contraction 
in business. According to the compilations of the 
“Tron Age,” the make of iron in the first six months 
of 1932 was barely half of that of the first half of 
1981, the product in 1932 having been 5,168,814 tons 
as against 11,105,378 tons in the first half of 1931. 
Going back further, the make of iron in the first 
half of 1930 was 18,261,312 tons, and in the first 
half of 1929 21,640,960 tons. In other words, 


roughly 16,500,000 tons less of pig iron were made 
in the first half of 1932 than in the first half of 1929. 

The steel statistics tell a similar story. For the 
first six months of 1932 the output of steel ingots 
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is estimated at no more than 7,567,769 tons as against 
15,559,860 tons in the first half of 1931; 23,578,619 
tons in the first six months of 1930, and 29,036,274 
tons in the first six months of 1929. The extent of 
the contraction in this instance is of such magnitude 
that it would be unbelievable except that the figures 
are authentic—a production of only 7,567,769 tons 
in 1929 as against 29,036,274 tons three years before. 
The statistics of coal production may also be referred 
to as an index of the general shrinkage in traffic. 
Mining of soft coal in the United States for the six 
months of 1932 reached no more than 144,588,000 
tons as against 189,797,000 tons in 1931; 230,634,000 
tons in the corresponding period of 1930, and 257,- 
847,000 tons in the same period of 1929, the falling 
off in this case for the three years having been 113,- 
259,000 tons. The Pennsylvania anthracite output 
was 24,162,000 tons during the first six months of 
1932 against 31,542,000 tons in the first six months 
of 1931; 33,193,000 tons in the first six months of 
1930, and 35,517,000 tons in the corresponding six 
months of 1929. 

We need hardly say that there was concurrently 
greatly lessened activity in the building industry. 
The F. W. Dodge Corp. reports that the construction 
contracts awarded in the 37 States east of the Rocky 
Mountains involved an estimated outlay in the first 
half of 1932 of only $667,079,700 against $1,792,- 
494,700 in the first half of 1931; $2,638,013,300 in 
the same six months of 1930, and $3,667,983,000 in 
the first half of 1929. This falling off in contem- 
plated new building projects involved of course a 
great falling off in the cut of lumber, which for the 
26 weeks ending July 2 1932 reached only 2,751,- 
901,000 feet as against 5,218,633,000 feet in the corre- 
sponding weeks of 1931, a decrease of 47%. As 
compared with 1930, when the cut was roughly 
7,200,000,000 feet, the reduction was approximately 
62%. As it happens, there was also a huge falling 
off in the grain traffic over Western roads. We 
analyze these grain figures in a separate paragraph 
further along in this article and will only say here 
that for the 26 weeks ending with July 2 1932 the 
receipts of wheat, corn, oats, barley and rye at the 
Western primary markets aggregated only 227,- 
603,000 bushels as against 346,587,000 bushels in the 
corresponding period of 1931. 

A composite picture of the railroad traffic move- 
ment as a whole is found in the statistics showing 
the loading of railroad revenue freight measured by 
the number of cars moved. The figures in this case 
relate to the railroads of the entire country and 
include all the different items of freight. For the 26 
weeks of 1932 the aggregate number of cars loaded 
was only 14,112,144 against 19,020,485 cars in the 
same period of 1931 and 23,216,874 cars in the 
same period of 1930 and 25,616,953 cars in the 
same weeks of 1929. Perhaps it should also be added 
as an indication of the reduced number of traffic 
units handled that according to reports just compiled 
by the Bureau of Railway Economics the volume of 
freight traffic moved by the Class I railroads of the 
country in the first six months of 1932 amounted to 
127,935,913,000 net ton-miles, a reduction of 46,- 
407,998,000 net ton-miles or 26.6% under the corre- 
sponding period in 1931, and a reduction of 84,309,- 
154,000 net ton-miles, or 39.7% under the same period 
of 1930. Railroads in the Eastern district for the 
six months’ period in 1932 reported a reduction of 
24.5% in the volume of freight traffic handled com- 
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pared with the same period in 1931, while the South- 
ern district reported a reduction of 28.8%, and the 
Western district a decrease of 28.4%. 

As to weather conditions, which often are an im- 
portant factor affecting traffic and revenue in the 
early months of the year, the winter of 1932, like 
that of 1931, was exceptionally mild virtually every- 
where, and interfered in no essential particulars with 
the running of trains or the movement of traffic. 

As we have indicated above, the grain traffic over 
Western roads (speaking of them collectively) in 
the first six months of 1932 fell far below that of 
1931. And this gains greater significance when it is 
remembered that the falling off followed only a 
slight increase in the movement last year over that 
of 1930, which, in turn, was on a greatly diminished 
scale as compared with 1929. Without exception, 
all the different cereals, in greater or lesser degree, 
contributed to the decrease in 1932, the falling off 
in the case of wheat and corn having been particu- 
larly heavy. Receipts of wheat at the Western pri- 
mary markets for the 27 weeks ending July 2 1932 
aggregated only 117,351,000 bushels as against 183,- 
_ 007,000 bushels in the corresponding 27 weeks of 1931 ; 
the receipts of corn, 63,136,000 bushels as against 
105,851,000 bushels; of oats, 31,484,000 bushels as 
against 38,819,000 bushels; of barley, 11,640,000 
bushels against 14,114,000 bushels, and of rye, 
3,992,000 bushels against 4,790,000 bushels. Alto- 
gether, the receipts of the five staples, wheat, corn, 
oats, barley and rye combined in the 27 weeks of 1932 
reached only 227,603,000 bushels as compared with 
346,581,000 bushels in the same period of 1931, and 
338,393,000 bushels and 381,311,000 bushels, respec- 
tively, in the corresponding 27 weeks of 1930 and 
1929. In the subjoined table we give the details of 
the Western grain movement in our usual form: 
WESTERN GRAIN AND FLOUR RECEIPTS. 





6 Mos. End. Flour. Wheat. Corn. Oats. Barley. Rye. 
July 2. (Bols.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
— 
 _ 4,009,000 5,651,000 24,271,000 10,658,000 1,643,000 839,000 
| RES 4,895,000 20,164,000 28,550,000 5,636,000 1,586,000 523,000 
Minneapolis— 
is: § gaaads 16,211,000 2,537,000 2,291,000 3,967,000 1,513,000 
DE cccasss asian’ 37,653,000 4,839,000 5,106,000 5,400,000 1,419,000 
Duluth— 
ae 3,556,000 20,000 41,000 324,000 663,000 
RE SS 27,628,000 1,139,000 1,068,000 560,000 310,000 
Mtlwa 
DT ceanactai 294,000 1,069,000 2,612,000 1,226,000 2,455,000 49,000 
ST nmenan 343,000 5,554,000 4,405,000 1,329,000 3,612,000 73,000 
T 
OO Saae 6,080,000 1,606,000 3,971,000 59,000 195,000 
EE ctemaes . melanin 3,492,000 479,000 3,650,000 18,000 3,000 
Detrou— 
BE ee wehegun 631,000 110,000 406 ,000 393,000 128,000 
Se ae 578,000 151,000 382,000 225,000 43,000 
Indtanapolts & Omaha— 
li 29,000 8,481,000 8,728,000 5,449,000 37,000 46,000 
a ee 18,162,000 22,166,000 5,566,000 ...... caanccce 
. Louts— 
I iota 3,632,000 11,548,000 6,742,000 2,254,000 573,000 26,000 
SOE ccccce 3,355,000 14,908,000 12,513,000 9,990,000 883,000 51,000 
Peorta— 
a 1,258,000 727,000 6,389,000 1,366,000 1,950,000 37,000 
SEE énmcie 1,509,000 1,468,000 5,413,000 1,713,000 1,716,000 2,364,000 
Kansas 
eae 244,000 35,498,000 3,780,000 a 2,000 
ae Vaan des 42,240,000 16,804,000 1,865,000 -..-... ci... 
St. Joseph— 
cece  madeon 1,206,000 1,352,000 1,091,000 -..-... cc... 
| a aR es 2,224,000 6,800,000 1,379,000 5,000 2,000 
Ww 
8 a 8,703,000 93,000 34,000 oo es 
Ree 8,641,000 1,383,000 129,000 , - ee aceeni 
GOS accoce 53,000 794,000 1,742,000 500,000 33,000 3,000 
Dt wesaua  meenoa 295,000 1,209,000 1,006,000 34,000 2,000 
Buffalo (Lakes)— 
— eed 17,196,000 3,154,000 1,209,000 199,000 491,000 
Bik asosca  secenn senebd  seceup saueeo senntm “Sdoabe 
Total Al— 
Se wuanoe 9,519,000 117351,000 63,136,000 31,484,000 11,640,000 3,992,000 
Bs aouneu 10,102,000 183007,000 105851,000 38,819,000 14,114,000 4,790,000 


The Western livestock movement, too, it appears, 
was very small, in fact, the smallest in all recent 
years. For the first six months of 1932 livestock 


receipts at Chicago comprised only 76,467 carloads 
as against 96,298 carloads in 1931 and 99,502 carloads 
in 1930; at Omaha they were 25,173 carloads against 
36,446 carloads in 1931 and 42,7438 carloads in 1930, 
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and at Kansas City, 41,640 carloads against 45,054 
and 50,206 carloads, respectively, in 1930 and 1929. 

As to the Southern cotton movement, this fell 
below that of 1931 so far as gross shipments of the 
staple overland are concerned, but was very much 
larger—in fact, the largest since 1927—in the case 
of the receipts of cotton at the Southern outports. 
The latter in the six months of the present year 
reached no less than 3,394,799 bales as against only 
1,613,175 bales in 1931, 1,485,129 bales in 1930, 
1,929,832 bales in 1929, 1,811,414 bales in 1928, but 
comparing with 3,815,138 bales in the same period 
of 1927. On the other hand, gross shipments of 
cotton overland were only 218,967 bales in the first 
six months of 1932 as compared with 428,553 bales 
in the corresponding period of 1931; 314,365 bales in 
1930; 475,570 bales in 1929; 379,522 bales in 1928, 
and 625,348 bales in 1927. Full details of the port 
movement of cotton are given in the table we now 
present: 


RECEIPTS OF COTTON AT SOUTHERN PORTSJFROM®JANUARY 1 TO 
JUNE 30 1932, 1931, 1930, 1929, 1928 AND 1927. 














1932. 1931. 1930. 1929. 1928. 1927. 

Galveston..._. 790,030| 259,439) 278,799) 574,222) 387,746) 921,851 
Houston, &c.. 843,980) 379,048) 371,991 555,019} 435,908] 1,002,201 
Corpus Christi. 27,112 16,275 S35 G . séveekal: Seceec) ~ ade 
Beaumont -._- 10,628 4,813 Ton) auetiest © keetued <a 
New Orleans_-| 1,209,551) 461,272) 458,453) 531,687) 542,108) 935,427 
Mobile_...._. 252,369} 204,350 95,859 i 80,363 110,697 
Pensacola... 36,672 18,554 4,717 1,048 1,658 2,878 
Savannah. _.._ 98,984, 156,721 116,435 76,818 176,035; 405,479 
Brunswick... 19,400 “seadtesl- ‘eeeseds -saeewel “<eeeecet \Sameeien 
Charleston - - - 44,015 46,720 78,608 33,275 77,963| 212,726 
Lake Charles_ 26,585 14,616 CS eT eee 
Wilmington-- 17,927 18,352 15,195 22,391 53,734 84,803 
Norfolk. ._.... 11,158 32,947 45,618 44,968 54,875 139,076 
Jacksonville- -__ 6,3 Ol. whecank  étheeal - ewamibel -. \apeee 

_ 3,394,799] 1,613,175] 1,485,129] 1,929,832] 1,811,414! 3,815,138 




















With the losses in earnings very heavy for the 
roads as a whole, as noted above, it follows inevita- 
bly, as was the case last year and the year before, that 
the separate roads and systems have sustained cor- 
respondingly heavy losses. The list of these losses 
is exceedingly long and the amount of the losses, 
in the case of the separate roads and systems, of 
coresponding magnitude. The Pennsylvania RR., as 
is nearly always the case, heads the list for amount 
of loss, and the New York Central follows next in 
order. The Pennsylvania has fallen $60,365,054 be- 
hind in its gross earnings as compared with last 
year, though in the net earnings this has been re- 
duced to $1,549,475 through drastic reductions in 
the expense accounts. These losses in 1932 follow 
$60,562,399 loss in gross and $25,830,000 loss in net 
in 1930 and $40,018,540 loss in gross and $20,755,604 
loss in net in the first six months of 1929. The New 
York Central, including the Pittsburgh & Lake Erie, 
and the Indiana Harbor Belt, reports for 1932 a 
decrease of $50,721,350 in gross and of $10,726,676 
in net. In 1931 the New York Central Lines suffered 
a contraction of $54,783,906 in gross and of $15,- 
229,745 in net as compared with 1930, and in this 
last-mentioned year they reported $45,548,859 loss 
in gross and $20,869,550 loss in net as compared with 
1929. The story is the same for other large systems 
everywhere throughout the country, a heavy shrink- 
age in 1932 following a shrinkage also in 1931 and 
1930. In the table which follows we bring together 
all changes for the separate roads and systems for 
$500,000 or over, in either gross or net. It will be 
noted that the decreases entirely preempt the ground. 
In the case of the gross there is not a single instance 
of any road or system having an increase of that 
amount, while in the case of the net there is just one 
exception, namely, that of the Reading Co., which 
through curtailment of expenses has increased its 
net in the amount of $1,071,839. 
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PRINCIPAL On ART IN _ GROSS EARNINGS FOR THE SIX 
ONTHS ENDED JUNE 30,1932. 
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Decreas 
Penns og at ae 356 054 en . BB. dh ace vet bu 
New York Central------ 46 418,080) Yazoo & Miss V auir 
Southern Pacific ed rds). 29,649,1 Cine N O } Texas Pac__ 
Baltimore & Ohio__--_--_- 24,137 334! Bessemer & Lake Erie-_-- 
Atch Top & 8 Fe (3 rds)_ 21,975,082] Nash Chatt & St Louis-- 
Union Pacific (4 roads)-_- 20,269,496| Chic St Paul Minn & Om 
Chic Burl & Quincy__.. 17,073,572| Wheeling & Lake Erie- - - 
hi Nor Western. 16,352,871| Los Angeles & Salt Lake-_ 
Chic Milw St P & Pac__ 15,877,794| Chicago Great Western_- 
Chic R I & Pac (2 roads) 14,809,827 | Kansas City Southern- - - 
Louisville & rine. -- 14,571,487 | Chi Ind & Louisville 
Misso ye 2 14,216,958 | Colo & Sou (2 roads) -_-_-- 
Southern Ry......-.--- 13 ,935,560| Maine Central_-___----- 
Illinois Central. .....-.-- 13,330,439) Florida East Coast_-_-__ 
ries & Ohio Ry_. 12,812,339| N O Tex & Mex (3 roads) 
H & Hartford___. 11,987,594! Chicago & Eastern Ill-_-_-_ 
Great Northern_-_----.-- 11,918,030| Union RR of Penna_-_-_- 
Atlantic Coast Line_- -_- 11,582,498) Rich Fred & Potomac_ -_- 
R se 9,920,922} Minneapolis & St Louis_ 
Erie (3 roads) --..------ 9,777 ,554| Mobile & Ohio_______-_- 
‘olk & Western____- 3,217! Western Maryland--_-_-_- 
Northern Pacific_------ f 567 | Western P ea ae 
t Louis-San Fran (3rds) 8,508,943; Term RR Assn of St L_- 
board Air Line-_----- 1,842! Detroit Toledo & Ironton 
Lehigh Valley___..----- 6,798,978 | Virginian___.__.__------ 
Lac estern.... 6,709,830| Alabama Great Southern 
Boston & Maine-_-_-_--_-- 6,542,318) Indiana Harbor Belt_--- 
|” ASE See 6, ,329| Norfolk Southern. -_----- 
Texas & Pacific.___-.-- 5,374,724| Illinois Terminal... 
Central RR of New Jer_. 4,976,545) Central Vermont__.---- 
Internat Great Northern 4,710,871! Clinchfield ___.....-.--. 
Minn St Paul& SSM-__ 4,182,891) Belt Ry of Chicago-_---_- 
N Y Chicago & St Louis. 4,136,523 Gpomnee Portl & ttle_ 
Delaware Fiucisen.... SBt4,701 | Oe <> asdtcvacctnr <-> 
Elgin Joliet & Eastern... 3,739,625 pont mel & Arkansas 
Grand Trunk Western._ 3.625.695| Duluth So Sh & Atlantic 
ea eee 3,546 ,530| Georgia Sou & Florida_- 
Denver & Rio Gr Western 3,502.859| Chicago River & Indiana 
Missouri- oe See - .336,069| N Y Susq & Western _-_-__ 
Pere Marquette_-___--_-_- 312,214| New Orleans & Nor East 
Pittsburgh & Take Erie__ 3,270,641| Monongahela_________- 
Central of Georgia. ___-- 2,997 401| Gulf Mobile & Northern 
Duluth Missabe & Nor_. 2,923,188 —_—————_—— 
St Louis Southwestern.. 2,865,851 Total (100 roads) -- --$570.719,691 





a These figures cover the operations of the New York Central and leased 


lines—Cleveland Cincinnati £ 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. 


Chicago & St 


Louis, Michigan Central, 


In- 


cluding Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result 
is a decrease of $50,721,350. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE SIX MONTHS 
ENDED JUNE 30 1932. 





Increase. Decrease. 
Reading company_____. $1,071,839| Internat Great Northern $1,965,417 
—————_—| Minn St Paul& SSM... 1, 448 
Total (1 road)__-___~_ $1,071,839 | Denver & Rio Gr West_. 1,707,446 
Lehigh Valley_...------ 1,672,634 
Decrease. | Pennsylvania--_.--.---- 1,549,475 
New York Central_____- ae. 752,655|N Y Chic & St Louis___. 1,533,878 
Southern Pacific (2 roacs) 1,384! Delaware & Hudson__-- 1,471,833 
Chic Burl & Quincy_-_-- s 748, "647 Lame Tew nm ciewe 1,314,476 
Missouri Pacific. __....2 057 ,045| Elgin Joliet & Eastern... 1,304,536 
Atlantic Coast Line.._- 6049'572 Central of Georgia__-_--- 1,204,697 
Atch To > abe Bn & 8 Fe (Zroads) 5,814,683|St Louis Southwestern_. 1,200,752 
Great Northern__..___- 5,690,406|Grand Trunk Western... 1,096,112 
Chic Milw St P & Pac_. 5,258,966) Kansas City Southern__ 967, 
Chic R 1 & Pac (2roads)_ 5, 093 '4: 35| Florida East Coast-_---- 932 ,024 
N Y N H & Hartford_-_- 4.541.772 Central RR of New Jer_- 892,621 
Chicago & North Western 4,336,229) Pittsburgh & Lake Erie- 883 ,681 
Southern Railway ------ 4,284,879| Bessemer & Lake Erie_-_- 883 ,677 
Louisville & Nashville-. 4,253,479| Pere Marquette__-_-_-_-- 861,060 
St Louis-San Fran (3rds) 4,197,192| Rich Fred & Potomac_ -- 857,715 
Norfolk & Western_-_-_-_- 3,865,288 Chicago Great Western - 841,523 
Union Pacific (4 roads)__ 3,739,035 Duluth Missabe & Nor-_- 8,164 
Baltimore & Ohio_____- 3,557,595 Chicago Ind’polis Louis’le 676 ,600 
Northern Pacific... __- 2,688,419, Wheeling & Lake Erie_-- 642,316 
Chesapeake & Ohio Ry-- 2,650,648) Detroit Toledo & Ironton 567 ,468 
Erie (3 roads)_____.___- "345, | Minneapolis & St Louis- 539,111 
board Air Line_____- 2.333. 725| Nash Chatt & St Louis -- 535,790 
Texas & Pacific________ 2,271,263 Chic St P Minn & Omaha 31,4 
Del Lack & Western__ 2'249'024!| Illinois Terminal. ------ 506 538 
Boston & Maine_.______ 2,087 .684 | coreneectpncinpseminr 
, Rear a papa 2:076.381| Total (64 roads) -_--- $141,080,012 


a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
Sait bf tee cota” and the Indiana Harbor Belt, the 

It was a foregone conclusion that when the roads 
are ararnged in groups, or geographical divisions, 
according to their location, that losses should appear 
in gross and net alike in the case of each one of the 
three great districts into which the roads are divided, 
namely, the Eastern district, the Southern district, 
and the Western district, as also in all the separate 
regions under each of the districts. That was the 
record last year and the year before, and it is again 
the record the present year. Our summary by groups 
or geographical divisions is as below. We group the 
roads to conform to the classification of the Inter- 
State Commerce Commission. The boundaries of the 
different groups and regions are indicated in the 
footnote to the table: 


SUMMARY BY GROUPS. 








Aug. 20 1932 

















District & Region. —-~Na s— 

6 Mos.to June30.— Muileage— 1932 1931. Inc. (+) or Dec. (—) 
Eastern Distrid— 1932. 1931. z $s $s % 
New England region 7,294 7,323 22,503,236 29,041,078 —6,537,842 22.51 
Great Lakes region. 27,304 27,115 62,562,971 88,032,281 25,469,410 28.93 
Cent. East. region. 25,510 25,573 77,498,822 89,884,811 12,385,989 13.77 

Tete) an<ncmnee 60,108 60,011 162,565,029 206,958,270 44,393,241 21.45 
Southern Distria— 
Southern region.._.. 40,027 40,042 31,428,044 54,158,633 22,730,589 41.97 
Pocahontas region... 6,137 6,057 31,898,511 39,680,381 —7,781,870 19.61 
WOO: ccciiccese 46,164 46,099 63,326,555 93,839,014 —30,512,459 32.51 
Western Districd— 
Northwestern region 48,780 48,947 12,685,884 36,471,597 23,785,713 65.21 
Cent. West. region. 51,944 51,865 55,349,664 86,230,562 —30,880,898 35.81 
Southwestern region 35,012 35,080 27,523,569 47,840,918 20,317,349 42.46 
TOE: sc oonsean 135,736 135,892 95,559,117 170,543,077 74,983,960 43.96 





—— 


Total all districts.242,008 242,002 321,450,701 471,340,361 —149,889,660 31.80 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section —_ of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky aad the southern boundary of Virginia 
to the Atlantic. 

Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Nestern Regton.—This region comprises the section south of the North- 
we: rn Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El] Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Reyzion.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the half- 
year. It shows the results for each road separately, 
classified in districts and regions, the same as in 
the foregoing summary: 

EARNINGS OF UNITED STATES RAILROADS FROM JAN. 
Eastern District. 


1 TO JUNE 30. 





T0883——_——— Net- 

New England 1932. 1931. 1932. 1931. Inc. or Dec. 
Region— $ $ $ 3 $ 
Bangor & Aroostook 4,018,934 4,193,081 1,900,962 1,537,169 +363,793 
Boston & Maine__-.. 23,614,987 30,157,305 6,032,435 8,120,119 —2,087,684 

Can Nat System— 
Can Nat Lines in 
Wenas vastenian 619,060 752,398 —121,587 -—235,596 +114,009 
Central Vermont - 2,686,791 3,477,903 200,489 311,843 111,354 
Grand Trunk West—See Great Lakes region. 
Dul Winn & Pac—See Northwestern region. 
Can Pac System— 
Can Pac Lines in ‘ 
Maine........ 1,064,991 1,270,567 119,060 116,830 +2,230 
Can Pac Lines in 
Vermont ...-.-- 555,793 700.200 —74,666 — 85,836 +11,170 
Dul So Sh & Atl—See Northwestern region. 
Minn St P & SS M—See Northwestern region. 
Spokane Internat—See Northwestern region. 
Maine Central_-_--- 6,072,721 7,885,982 1,375,447 1,815,511 —440,064 
New Haven System— 
N Y Ontario & Western—See Great Lakes region. ; 
NYNH &Hartf_. 39,806,262 51,793,856 11,977,251 16,519,023 —4,541,772 
N Y Connecting-... 1,101,545 1,126,054 822,197 762,460 +59,737 
OS ee 1,968,831 2,253,461 271,648 179,555 +92,093 





Total (10 roads)... 81,509,915 103,610,807 22,503,236 29,041,078 —6,537,842 























District and Region. ——Gross Earntngs———___— 
6 Months Ended June 30— 1932. 1931. Inc. (+) or Dec. (—) 
Eastern District— $ x 3 % 
New England region (10roads)-.. 81,509,915 103,610,807 —22,100,892 21.32 
Great Lakes region (29 roads)-... 327,808 388 427,989,172 —100,180.784 23.40 
Central Eastern region (26 roads). 337,538,857 460,070,098 —122,531.241 26.63 
Total (65 roads).....-....... 746,857,1 — 
sgizutern Distria— 60 991,670,077 —244,812,917 24.68 
uthern region (30 roads)... - 199,458,749 - 282,648,812 83,190,063 29.43 
Pocahontas region (4 roads) _..__ 86,047,398 111,189,138 —25,141,740 22.61 
Total (34 roads) -.-........__- 285,506,14 _ 
peg A ree ye 7 393,837,950 —108,331,803 27.50 
Northwestern region (17 roads). 166,395,227 238,245,521 —71,850,294 30.15 
Central Western region (21 roads) 261,373,254 364,481,464 —103,108,210 28.28 
Southwestern region (29 roads)... 139,006,778 195,683,647 — 56,676,869 28.96 
Total (67 roads)-..-.--- - ---- 566,775,259 798,410,632 —231,635,373 29.01 
“otal al] districts (166 roads) -_1,599,138,566 2,183,918,659 —584,780,093 26.77 








033 Net 
Great Lakes 1932. 1931. 1932. 1931. Inc. or Dec 
Region— 3 3 3 $ $ 
Can Nat System— 

Can Nat Lines in N E—See New England region. 

Central Vermont—See New England region. 

Dul Winn & Pac—See Northwestern region. 

Grand Trk West. 7,534,601 1,160,296 226,976 1,323,088 —1,096,112 
Del & Hudson_--_-- 11,858,921 15,733,658 450,084 1,921,917 —1,471,833 
Del Lack & Western 23,957,372 30,667,202 4,511,240 6,760,264 —2,249,024 
Detroit & Mackinac 320,495 516,128 12,550 124,963 —112,413 
Detroit Terminal_.- 366,179 544,836 65,269 122,381 —57,112 
Det & Tol Sh Line... 1,233,216 1,633,665 548,133 741,524 —193,391 
Erie System— 

Chicago & Erie-.. 4,353,911 5,635,966 1,434,192 2,177,793 —743,601 

aS ee 32,615,274 40,998,139  6,935.429 8,450,849 —1,515,420 

New Jer & N Y_. 558.011 670,645 27,351 113,426 —86,075 

N Y Susq & West. 1,763,413 2,338,440 482,721 766,840 —284,119 
Lake Terminal_--__- 117,505 323,923 —10,.339 16,467 — 26,806 
Lehigh & Hud River 822,681 1,009,685 196,204 289,541 —93,337 
Lehigh & New Eng. 1,670,164 2,135,278 346,507 441,530 —95,023 
Lehigh Valley__._.- 19,991,510 26,790,488 3,575,284 5,247,918 —1,672,634 
Monongahela _ -___. 1,901,492 2,467,912 1,047,993 1,169,664 —121,.671 
eee 700,538 993,948 177,371 304,762 —127,391 
a Pre System— naa ‘ 

YY N H & H—See New England region. 

N Y Ont & West. 5,198,712 5,379,744 1,544,492 1,368,510 +175,982 
N Y Central Lines— 

Ind Harbor Belt__ 3,709,707 4,742,336 1,185,216 1,275.556 — 90,340 

New York Central153,151,842 199,569,922 31,319,625 41,072,280 —9,752,655 

Pitts & Lake Erie. 6,276,147 9,546,788 498.942 1,382,623 —883.681 
N Y Chic & St Louis 15,123.390 19,259,913 3.172.661 4,706,539 —1,533,878 
Newburgh & So Sh. 328.788 574.978 — 35,604 —3,608 —31,996 
Pere Marquette_..- 10,925,403 14,237,617 1,413.968  2,275.028 —861,060 
Pitts & Shawmut-.-- 366,486 470,200 42.830 104.725 —61,895 
Pitts & W Va__...- 1,095,160 1,491,959 183.595 303.651 —120.056 
Pitts Shawm & No. 505,793 650.229 33.681 144,766 —111,085 
qiete Terminal... 402,159 550,352 73,703 115,871 —42,168 

abash System— 

Ann Aver os 1,631,798 2,122,876 220,406 354,641 134,235 

wreeetht.. a. cance 19,327,720 25,772,049 2.882.491 4,958,872 —2,076,381 

Tota) (29 roads). .327,808,388 427,989,172 62,562,971 88,032,381—25,469,410 
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Gross Net ———Gross———__— Net 
Central Eastern 1932. 1931. 1932. 1931. Ine. or Dec. Central Western 1 931 Dee 
Regton— s $ $ $ $ Region (Concl)- '$- me — —. 
Akron Canton & Y. 824,728 1,024,164 275,554 323,562  —48,008 Burlington Route— o 
Alton & Southern. 460,830 550,832 162,529" 187,389 —34,860 Chi Burl & Quincy 39,956,043 57,029,615 10,182,848 16,931,495 —6,748,647 
Balt & Ohio System-— Colo & Southern. 2,660,847 3,788,923 224,051 589,519 —365,468 
Alton—See Central Western region. Ft Worth & DC 2,641,844 3,350,454 781,970 841,915 —B59,945 


Baltimore & Ohio 65,350,012 89,487,346 15,061,794 18,619,389 3,557,088 Den & Rio Gr West 7,566,038 11,068,897 986.719 2,694,165 —1,707,446 






















































































B & O—ChiT 1.656.450 1.564.741 290'834 191.707 29/127 Denver & Salt Lake 831,274 912,671 324,014 254,357 +69,657 

Staten Isl Rap Tr 902.704 1,074,001 188.961 288,806 69,845 rth unm oa SS Se oa 
Belt Ry of Chicago. 1,949,074 2,700,252 559,616 925,295 —365.679 Rock Island System — , 1284 64,2 , 
Bessemer & L Erie. 1,613,733 3.922.019 —626.327 257.350 —883,677 Chi RI & Gulf-. 2,067,673 2,694,931 688,721 858,727 —170,006 
Bklyn ED Term-. 436,957 629,594 = 181,417 266,214 84,797 Chi R I & Pac_-_ 33,959,115 48,141,684 6,446,983 11,370,412 —4,923,429 
Cambria & Indiana. 545,834 621,111 140,302 152,971 —12,669 gan Diego & Arizona '204'451 469'008 | 2192190 sors mal as 
Sue uiSiamms. forests Taensre | Hes e905 eatagg “uma grtom : Sie 

-- 1,075, 354, 217,795 195,99 , Northwestern Pac 1,476,438 1,916,225 —101,522 —19 24 
Chi Ind & Louisville 4,022,751 5,872,197 565,734 1,242,334 + —676,600 Southern Pacific. 54,231,109 76:414:760. 11,201,710 18,908,348 —7,616.038 
Conemaugh & BILk 191,012 390,032 —38,902 —72,765  +33,863 Texas & New Orleans —See Southwestern Region epee eee 
Det Tol & Ironton. 2,375,244 3,571,386 656,583 1,224,051 —567,468 ‘Toledo Peoria & W. 664.560 701,388 ‘07.008 149.006 —81,868 
Elgin Joliet & East. 4,340,377 8,080,002 388,289 1,692,825 —1,304,536 Union Pacific System— , ' ’ 
Missouri Pacific System—See Southwestern Region. Oregon Short Line 9,616.863 13,606,463 2,489,940 3,326,113 —836,173 

Missouri Illinois-_-~ 439,952 653,679 82,032 138,905 —56,873 Ore-Wash RR & Nav—See Northwestern Region. 

Monongahela Conn. 264,018 608,188 —99.709 39,865 —139,574 St Joseph & Gr Is] 1,091,422 1,593,083 330,524 382,599 —52,075 
Penneyrania Sten pein Pacinos igen gg Oasgogt Sane aI tat 
¥ Long Island_---- 14,223,496 17,770,026 4,225,534 5,540,010 —1.314,476  yat---2--------- , , 8, , 

Pennsylvania. ...173,794,007 234,150,061 43.203.794 44.753.269 1.549.475 Western Pacific... 4,642,260 5,961,297 —16,392 89,793 +73,401 
Reading System— Total (21 ) — 

Atlantic City.... 793,171 1,160,273 —227,676 —243,900 + 16,124 al (21 roads) - - 261,373,254 364,481,464 55,349,664 86,230,562—30,880,898 

Central of N J_-- 15,456,335 20,432,880 3,762,646 4,655,267 —-892,621 aoe at ————Gross-—— yet 

Reading Co.---- 27,181,440 37,102,362 5,349,173 4,277,334 +1,.071,839 Southwestern 1932. 193i. 1932. 1931. Inc. or Dee. 
Union RR of Penna 1,073,288 2,664,876 —481,772 —176,731 305.041) qi eg $ $ : $ 
Western Maryland. 6,271,749 7,622,585 2,086,609 2,553,930 —467,321 Alas Yan & po Gis Cemeni Wa si 
Wheeling & L Erie. 3,892,348 5,990,820 556,751 1,199,067 —642,316 Gutdesin.. tin Ce eae sio.ass. 4ensant 

Total (26 roads) . .337,538,857 460,070,098 77,498,822 89,884,811—12,385,989 papabendic & 6 Fo So, ‘oe | 6 | ee ee 
rT = Ft Smith & Western 310,620 400,669 — 20,345 7,167 —27,512 

otal Eastern Dis Frisco Lin. 

trict (65 roads). - .746,857,160 991,670,077 162,565,029 206,958,270—44,393,241 ot We hes Ge acne cease  <hes ken: ee 

St L& San Fran_- 20,300,774 28,533,045 3,781,350 7,870,472 —4,089,122 
Southern District. StL&SFofTex. 485,265  |642,092 -—70,061 1,508 —71,56y 
aS SE PN Net- Galveston Wharf_._. 937,965 773,524 335,951 215,943 +120,008 

Southern 1932. 1931. 1932. 1931. Inc.or Dec. Kansas City South. 4,517,190 6,502,217 1,089,662 2,056,697 —967,035 

a $ Ps “ < $ Texarkana & Ft S 576.570 977.653 165,839 410,984 —245,145 
Atl Coast Line System— Kansas Okla & Gulf 910.769 1,290,441 358,023 536.716 —178,693 

Atl & West Pot 50.701 74.1 re 9 —133.83g Louisiana & Ark... 2,055,325 2.747.577 554,630 898,155 —343,525 

oe eee ore Eee hE eH La Ark & Texas 283.329 370.805 7/000 9.997  —2,997 

Cn hee, Ee ee Ct fae |e Yeey.... Shee Lele. oe. . ere. oe 

Charles & W Caro” 905.453 1.375.784 186.578 408,778 —222.200 Mo&North Ark... 433,683 636,963 = —-21,124 47,345  —68,469 

Clinchfield - - _ - -- 2,061,484 2,849,058 629,793 969,035 —339,242 oon hei 16,580,901 3,183,157 3,514,458 —331,301 

Loulsy & Nashv.. 31.732.007 46,303,404 3,628.789 7,877,238 —4,258:479 Beaumont S L& W 929,935 1,529,848 = 241,835 478,538 +—236,703 

ts ie a. ae "On 74 ‘ : ‘aan a _ rar’ Internat Gt Nor. 5,208,598 9,919,469 721,792 2,687,209 —1,965,417 

Nash Chatt StL 5.891.982 8,180,747 408,669 944.459 535,790 eeermas, tis Tet. SOEs. B.Sie ae 
Oumar et acay “Sieur is ser b> ie +g 4 Missouri Pacific.. 34,730,761 48,947,719 7,228,143 13,285,188 —6,057,045 
Florida East Coast. 4,515,994 6,327,109 1,414,3'3 2,346,337 —932,024 N O Tex & Mex.- | 871,990 1,195,655 =_-:165,595 =| 279.712, —114,117 
Georgia & Florida é "437.194 "728004 69,939 10.659 —80,598 St L Browns & M_ 3,089,785 3,974,565 1,405,160 1,534,481 —129,321 
Gulf Mobile & North 1,603,987 2,151,773 142.002. 322,166 +—180,164 SA Uvalde & Gulf 589,138 808,020 197,717 215,708 = 17,991 

New Orl& Gt Nor 842897 1'149°734 238 893 383662 —144.769 Texas & Pacific__ 10,527,288 15,902,012 2,846,380 5,117,643 —2,271,263 
nau — ‘ Okla City Ada Atoka 208,269 354,501 52,125 115,091 —62,966 

Central of Georgia 6,119,463 9,116,864 611,513 1,816,210 —1,204.697 St LSouthwestern-- 6,503,786 9,369,587 1,167,961 2,368,783 1,200,762 

Gulf &Ship Island 44.356 897,504 17,446 57,648 +75,094 —— Pacific System— __ wy R 

Illinois Central___ 38,976,072 52,306,511 9,010,718 8,839,058 +171,660 Northwestern, Pac-—See Central Western region. 

Yazoo & Miss Val 5,848,745 8,526,474 — 1,210,560 947,133 —263,427 enya © ta — Pr mny oy ph ae 906.000. &.170.981 1.004 Tht 
ee a oo |e 62.470 ho's7—« Term RR Assn St L 2.934.925 4.181.711 737.025 "980.287 243,262 
Norfolk Southern... 2,260,620 3, 40,541 200,995 660,368 as : py oe aes anaes 
Seaboard Air Line.- 17,378,230 24,620,072 2,639,921 4,973,646 —2,333,725 = Yr XSS | exican- - -- - = ref 508, 366 8, . ay 106 8144s 
Southern ity Sonen— Ce ane pei id sen chita Falls&Sou- 283,81 306,508 68,6 . ; 

A x Ss ss ,112,453 ,229,3§ —29, 4 — 3! _ 

cenonte se Lime frets, ies utes ~eeee Total (29 roads). . 139,006,778 195,683,647 27,523,569 47,840,918—20,317,349 

Ga South & Fla. - 1,037,443 1,640,149 126,049 271,879 —145, 830 iat Miiceaies. Yat = = 

: . + a: . 

NO & Nothoast. 1057028 1'629.034 11933 -—«136'835 124.902 _ttict (67 roads)... .566,775,259 798,410,632 95,559,117 170,543,077—74,983,960 

New Orl Term... 687,548 791,693 877.627 327.069 +50.558 Cekind teed Ges = aes , —- 

North Alabama. - 243,911 59,705 48,1 0 ~ 

Southern Ry____- 37,361,743 51,297,303 4,878.262 9,163,141 —4,284,879 | eae 1,599,138,566 2183918659 321,450,701 471,340,361—149 889660 
Tennessee Central-_- 931,482 1,367,285 166,282 227,813 —61,£31 RESULTS FOR EARLIER YEARS 

——— ee qusouss iY ’ 7 Y iy 
Total (30 roads) 199,458,749 282,648,812 31,428,044 54,158,633 —22,730,589 asi wee ee : 
rye In dealing with the results for earlier years it is to be 
Pocahontas a 1931. 1932. 1931. Ine. of Dec. noted in the first place that the decrease of $584,780,093 in 
Region— $ $ $ ( : ¢ : 
Chesapeake & Ohio. 46,197,962 59,009,701 18,415,207 21,065,045 —2.050.648 gross and of $149,889,660 in net in the first half of 1932 

orfolk & Western. 29,691,176 39,274,393 9,690.7 ,556,022 —3,865,288 933 
Richmond Fred & P “3,783,745 5,339,551 907.679 1.765.394 —857,715 and the decrease of $503,786,279 in goss and of $147,407, 
VEE nc cnnne se 6,375,115 7,565,403 2.884.801  8,298.020 408.219 in net in the first half of 1931 and the decrease of $324,- 

Total (4 roads)... 86,047,398 111,189,138 31,898,511 39,680,381 —7,781.870 _g92 450 in gross and of $199,587,164 in net in the first half 
Total Southern Dis- » “1¢@4 $ ; 

trict (34 roads)... 285,506,147 393,837,950 63,326,555 93,839,014 —30,512,459 Of 1930, follow $151,648,890 gain in gross and $114,947,201 

in i i irs 2¢ 116,- 
Western District. gain in net in the first half of 1929, but come after $116, 
E . Gross —— ool Nes i. 628,506 loss in gross and $13,059,449 loss in net in the first 
Northwestern 1932. 931. 932. 1931. ne. or Dec. tus 
Region— $ $ $ $ $ half of 1928. In 1927 also conditions were not altogether 
Canadian National System— wee i rif 7 

Can Nat Lines in N E—See New England Region favorable, so that our tables then likewise showed some 

entral Vermont—See New England Region RE ae i i 

Dul Winn & Pac - 475,310 834,532 sqrt? —153,809 +88,0s3 ‘Shrinkage in both gross and net earnings. The Mississippi 

ran run estern— reat e3 gion “aa . * ’ 
Canadian Pacific System— epee ta tei River floods, the coal miners’ strike, the slump in the auto- 
an Pac Lines in Me—See New Englan on P s 
Can Pac Lines in Vt—See New England Region mr pe vee mobile trade, the depression in the South, the impaired 
So Sh & Atl. ; 461, —102, , —208,716 ‘ ; 4 
M St P&S 8M. 10,456,249 14,639,140 191.555 1,939,003 —1,747.443 Status of the agricultural classes, especially in the North 





Cnt a North West, 36,081,067 52,404,828 4.456.937 8,793,168 —4.396.229 | West, by reason of successive poor crops of spring wheat, 
Chi Great Western. 7760,114 9792207 2.032.484 2.874.007 —s41'623 all imposed a state of quietude on general trade in that 
Chi Rone ts setae Ost oa *3.776.298 {'000:281 1214'036 es year and left their mark on railroad revenues. However, the 
Diuat Northern . 24.498388 B6413-418  1249.236 6.089.641 —5,600.406 decrease was very slight—only $9,132,430 in the gross, or 


Green Bay & West. 587.421 714,900 73,850 84,967 11,117 : ore 
Lake Sup & Ishpem 150,110 492.657. —164.193 —25.250 138,943 less than one-third of 1%, and $16,035,003 in the net, or 
Minneapolis & St L- 3,696,812 5.176.038 —90.349 448.762 —539,111 


Northern Pacific... 21,951.461 30,848,028 553.419 3,241,838 —2,688419 2.20%. In the two years preceding, on the other hand— 
Spokane Port & S.- 2.332.737 3,069,319 576,514 1,033,826 —457.312 


Union Pacific System — 1926 and 1925—the situation was different. Then the re- 
Los Ang & Sait Lake—See Central Western Region. ee wins . * 3 
Oregon Bbort Line—See Central Western Regien. turns were distinguished for quite considerable improve- 
Ore-WashRR&Nav 6,530,040 9,792,085 493,479 919,548 —426,069 a : ‘ RY Se PM : 

St Joseph & Gr Isl—See Central Western Region, ment. Especially was this the case in 1926, when our com- 


et emailer am peat en ome — pilations recorded $131,448,185 increase in gross and $71,- 


f ,685,884 36,471,597—23,785, : f : a 
PRU HAR. AE ee ee ee 056,875 increase in net. There were increases also in 1925 





Gross-———_—-— Net- 





Central Western 1932. 1931. 1932. 1931. Inc.or Dec. over 1924, but they were much more moderate, at least in 
Region— $ $ 3 $ ss, having y $23,096,456 i , 
Aulich Top & 3 Fe. 53,066,997 72,451,628 9,015,678 14,829,983 —6,814,26 votes irene hlan Biaansanr copes seee Re eel 9 
Atch Top & S Fe. 53,066,99 451, 015, ,829,933 —5,814,260 798 j » reve i 
vat Cale & & ¥o-ten Beutiewantern Manian. $58,807,728 in the net. However, these increases came 
Panhandle & S Fe—See Southwestern Region. ing ‘ oss : 924. 
Dadsiencne $i Che RUN in oe eal, iia ee lila after a big falling off in both gross and net in 1924. This 
ANL08 .ccseceses , ' , , , ’ ’ ' om ’ ’ , 
Balt & Ohio_—-Sce Central Eastern region— latter year was the year of a Presidential election, when, 


» Bans Sea noe Treas Contra Mastern agin.” pending the outcome, a tremendous slump in business 
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occurred, which involved a corresponding contraction in the 
traffic and the revenues of the railroads. The falling off in 
the gross in 1924 amounted to no less than $225,987,341; in 
the net it was $54,000,364. 

But in noting the 1924 shrinkage in gross and net it is 
important not to overlook the fact that this followed pro- 
digious gains in gross and net alike in the year preceding, 
that is 1923, the addition to the gross that year having been 
$480,926,565 and to the net $117,564,651. Moreover, this 
improvement, at least in the net, came after large increases 
in 1922 and the year before, too, the improvement, however, 
in those two years following entirely as a result of savings in 
expenses, gross earnings in both 1922 and 1921 having 
recorded losses. In 1922, as against $63,299,701 decrease 
in gross, the saving in expenses was $281,731,725, affording, 
therefore, a gain in net earnings of $218,332,024. In 1921, 
in like manner, though there was $67,476,090 loss in gross, 
this was turned into a gain of $141,808,030 in net by a 
reduction of $209,284,120 in expenses. The 1921 reduction 
in expenses would have been very much greater than actually 
recorded except that the railroads were operating under 
much higher wage scales, the United States Labor Board 
having in July 1920 awarded an increase of 20%. On the 
other hand, the decrease of 12% made by the Labor Board, 
effective July 1 1921, was a factor in lowering expenses in 
the first half of 1922. 

It must be particularly remembered, however, that pre- 
vious to 1921 expenses had been mounting up in a fright- 
ful way, until in 1920 a point was reached where even the 
strongest and best managed properties were barely able 
to meet ordinary running expenses, not to mention taxes 
and fixed charges. And it is these prodigiously inflated ex- 
pense accounts that furnished the basis for the savings and 
economies that were effected in 1921 and 1922 and in the 
immediately succeeding years. As compared with 1920, the 
roads in both 1921 and 1922 also had the advantage of much 
more favorable weather conditions. In 1921 the winter was 
exceptionally mild, and much the same was true of the 
winter of 1922, though this last is declared to have been a 
hard one in certain special sections—in Wyoming and 
Montana, for instance, and contiguous territory. In 1920, 
on the other hand, not only was the winter unusually severe, 
but many other adverse influences and conditions existed 
at the time, all combining to cut down the net, and in our 
review of the earnings for this half-year period we were 
prompted to say that it was not likely that we would ever 
be called upon to record a poorer statement of net earnings 
of United States railroads for any period of six months than 
that for the first half of 1920. Rising costs of operation— 
induced by wage increases, advancing prices for material, 
fuel, supplies and everything else entering into the operating 
accounts of the railroads, and by heavy extra expenses 
arising out of special unfavorable circumstances of one kind 
or another—had been a feature of railroad affairs for many 
years, we then pointed out, but in 1920 the movement, 
unquestionably, might be said to have reached its climax 
and its apex, many of the roads failing to earn bare operating 
expenses. Altogether, the result of this array of unfavorable 
influences on earnings in the first half of 1920 was that as 
against a gain in gross earnings of $358,015,357, our com- 
pilations showed an addition to expenses of no less than 
$425,461,941, leaving the net diminished in amount of 
$67,446,584. 

It should be noted, furthermore, that the falling off in 
net in 1920 was merely one of a long series of losses in net. 
In the first six months of 1919 the higher rates then in force 
(as compared with 1918) for the transportation of passen- 
gers and freight barely sufficed to meet the great rise in ex- 
penses; our compilations then showed $265,635,870 addition 
to gross earnings with a coincident increase in expenses of 
$265,952,855, leaving net slightly smaller, namely by $316,- 
985. In the preceding two years the results were equally 
bad, huge increases in expenses acting to cause heavy losses 
in the net. For instance, in 1918 the addition to expenses 
(over 1917) reached the prodigious sum of $457,054,265, or 
about 34%, with the result that a gain of $181,848,682 in 
gross was turned into a loss of no less than $275,205,583 in 
the net, or over 50%. Not only that, but in 1917 a gain of 
$205,066,407 in gross was concurrent with an addition of 
$212,222,155 to expenses, leaving a loss of $7,155,748 in net. 


In the following we furnish the half yearl comparisons 
back to 1906: r P r 
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Gross Earnings. 
































Year. 
| Year Year Increase (+) or 
| Given. Preceding. Decrease (—). 
| 
Jan. 1 to June 30— | 
BR. 6k cndbmaiensaaeacd $923,554,268 $815,486,025 + $108 068,243 
ET. sn p'a an ip nareneenie meee 999,082,691 884,426,163 + 114,656,528 
SI > yan an ute daighior ak dy oa ah pl 863,860,965 1,036 ,729,560 —172,868,595 
| er ree ne 1,172,185,403 1,051,853,195 + 120,332,208 
ban newigueitkwwe =iipitis 1,351,570,837 1,172,481,315 + 179,089,522 
DL ctw nnutindan aaah aie 1,310,580,765 1,339,539,563 —28 958,798 
BE x co ws do ar aon ie ta pan wlokeee 1,365,355,859 1,309,006 ,353 + 56,349,506 
Se ea 1,502 ,472,942 1,366,304,199 + 136,168,743 
ss 05 i» sn ctenwacedicanin mamta 1,401,010,280 1,486 ,043,706 —85,033,426 
ORI 6. wim nea oeee ean | 1,407,465,982 1,447 464,542 —39,998,560 
SII... snapssehinaupseciireeniatinenaaaal | 1,731,460,912 1,403,448,334 + 328,012,578 
|) en 1,946 ,395,684 1,741,329,277 + 205,066,407 
SD, 6 = mconiawennibinatanal 2,071,337,977 1,889,489,295 + 181,848,682 
RS Ae 2,339,750,126 2,074,114,256 + 265,635,870 
es Se ee 2,684,672,507 2,326,657,150 +358,015,357 
DE ohn mown on asaderm gente 2,671,369,048 2,738,845,138 —67,476,090 
ae Serres 2,602,347,511 2,665,747,212 —63,399,701 
Bs wi cwsecvcusakes wens 3,086 ,129,793 2,605,203,228 +480,926,565 
I sc wnccatnescabianicaie 2,865,947.474 | 3,091,934,815 | —225,987,341 
STR RONNRRERSL C8 2,887,608,623 | 2,864,512,167 + 23,096,456 
OO ETE SIRS 3,022,413,801 2,890,965,666 + 131,448,135 
live aovactiaennemageeiiaa 3,011,796,048 3,020,928,478 —9,132,430 
TE oo omonccwnmanncanupea 2,901,379,728 3,018,008 ,234 —116,628,506 
i» a: wm sri pan sion aaaale 3,057,560,980 2,905,912 ,090 + 151,648,890 
Ds 0s acid oma 2,737,397,195 3,062,220,645 —324,823,450 
SO» dncnnnnabkemeeaeae 2,184,221,360 2,688 007,639 —503,786,279 
aR a ee 1,599,138,566 2,183,918,659 —584,780,093 
Net Earnings. 
Year. 
Year Year Increase (+) or 
Given. Preceding. Decrease (—). 
Jan. 1 to June 30— 
tis RE ee $272,101,047 $226 345,855 + $45,755,192 
ee ae Ree ee 280,697 ,496 261,423,946 +19,273,550 
Je aa one 231,254,071 294,738,973 —63,484,902 
| ee ene ae 371,591,341 294,951,102 + 76,640,239 
A ae i Ree 408 380,483 371,562,668 + 36,817,815 
| SS a SE EE 378,852,053 404,569,430 —25,717,377 
RE Se & 373,370,171 375,407 ,648 —2,037 477 
OO ee ee 400,242,544 373,442,875 + 26,788,669 
| EE ae se 343,835,677 394,495,885 — 50,660,208 
0) a ey ees 394,083,458 347 068,207 +47,615,343 
ee ete 559,476,894 393,225,507 + 166,151,381 
| rr a See = 555,683,025 562,838,773 —7,155,747 
| ae 6 emer ee 265,705,922 540,911,505 —275,205,583 
St. aonanvenonkeaauane 265,007,159 265,325,144 —316,985 
Se, ae a ee 195,582,649 263,029,233 —67 ,446,584 
re Pea 310,890,365 169,082,335 + 141,808,030 
EO ee eas 530,420,651 312,088,627 +218,332,024 
isa ence Oobavmbalbne 649,131,565 531,566,924 + 117,564,641 
ES SR 597,828,199 651,828,563 —54,000,364 
eS SES 656,663,561 597,855,833 + 58,807,728 
SN ve dcnnceeneeeurewanaa 727,905,072 656,848,197 + 71,056,875 
SS eee 711,888,565 727,923,568 —16,035,003 
as os ichivattn ined hata inaeh in ccugenanas 700,846,779 713,906,228 —13,059,449 
| RE Se eae 817,500,221 702,553,020 + 114,947,201 
Mtv ninnddibeatheaawerson 618,567,281 818,154,445 —199,587,164 
| ERE ee Ese 471, 89,438 618,597,371 — 147,407,933 
RE eR eer eat 321,450,701 471,340,361 —149,889,660 











As far as the winter weather has played a part in affecting 
the traffic and earnings of the roads in the different years, 
it has already been indicated that in 1932 as in 1931 and in 
1930 there were no unusual conditions, but that in 1929, while 
in the northern part of the eastern half of the country 
weather conditions were not much of a drawback, on the 
other hand in the western half the winter was quite severe, 
extreme cold accompanied in many instances by repeated 
heavy snowfalls having seriously interfered with railroad 
operations. Particularly does this remark apply to Wiscon- 
sin and Iowa, Colorado, Utah, Wyoming, Montana, Idaho, 
and, as a matter of fact, along much the same parallels of 
latitude all the way west to the State of Washington. In 
contradistinction to this, the winter of 1928 ranked as one 
of the mildest on record, complaints of obstruction to rail- 
road operations from snow or ice or extreme cold having 
been entirely absent in all parts of the country in that 
year. In 1927, too, the winter was not severe in any part 
of the country, if we except a limited area in the Rocky 
Mountain regions, where unusually heavy falls of snow were 
encountered during January, February and March. In fact, 
it may be said that in some of the Rocky Mountain States, 
patriculaly Colorado and Wyoming, repeated heavy snow- 
storms occurred all through the winter of 1927, making 
railroad operations difficult; even towards the middle of 
April and unusually severe spring blizzard was reported, 
seriously interupting traffic, the latter extending also into 
South Dakota. Barring this, however, the winter of 1927 
did not impose drawbacks of any great consequence any- 
where. In 1926, likewise, the winter on the whole was not 
much of a disturbing influence. The situation in that 
respect was not so extremely good as it had been in 1925 
and yet was on the whole quite favorable. In January 
weather conditions in 1926 did not interfere with railroad 
operations to any great extent over any large sections of 
the country. On the other hand, in February the New Eng- 
land roads suffered severely by reason of heavy falls of 
snow. The winter of 1926, taking the country as a whole, 
was, as stated, quite mild, but in February there were some 
big snowstorms in the East, with, however, nothing approach- 
ing a blizzard. In other words, there were no big drifts to 
tie up traffic and interfere seriously with the running of 
trains. In this city there was in 1926 no snowfall of any 


consequence during the winter until February, but in this 
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last-mentioned month there were two very heavy snow- 
‘storms, namely, one on Feb. 3-4, when 10.3 inches of snow fell, 
and another on Feb. 9-10, when the snowfall was 11.6 inches. 
For the whole month of February the snowfall in this city 
in 1926 aggregated 25.7 inches, being the heaviest on record 
for any February since 1899, when the fall was 27.5 inches, 
and comparing with only 0.8 inch in February 1925 (when, 
however, the fall was extremely heavy in January), and 
with 11.5 inches in February 1924 and 17.9 inches in Feb- 
ruary 1923. The February snowstorms of 1926 seem to have 
extended all over New England and through New York 
State. New England roads virtually all reported for that 
month large losses in gross as well as in net, and no doubt 
the circumstance mentioned was in part responsible for 
this, in addition to which, however, these roads must have 
had their coal traffic reduced by the anthracite miners’ 
strike. 

In both 1925 and 1924 the railroads enjoyed quite remark- 
able exemption from bad weather and from the often ex- 
treme rigors of the winter. In January 1925 bad weather 
was somewhat of a drawback on certain lines here in the 
East, though not to any great extent for the country as a 
whole. There were repeated snowstorms in these parts in 
the month in 1925, and in New York City the fall of snow 
was the heaviest of any January in the history of the local 
weather bureau, reaching 26.2 inches. This compared with 
only 2.6 inches in January 1924, but with 21.9 inches in 
January 1923, this latter having also been a month of very 
heavy snowfalis. A storm which came toward the end of 
the month in 1925—that is, Thursday, Jan. 29, and ex- 
tended into Friday, Jan. 30—proved particularly mischiev- 
ous in New York State. The New York Central RR. re- 
ported it as the worst in its history, especially between 
Albany and Rochester, causing considerable delay in the 
running of trains. The Twentieth Century train from Chi- 
cago was 16 hours late in reaching the Grand Central Termi- 
nal in New York City. It was due at 9:40 a. m., but did not 
arrive until 1:18 and 1:33 the following morning (Satur- 
day), coming in in two sections. The area of disturbance, 
however, in this way was very much circumscribed, being 
confined largely to New York and New England, while else- 
where in the northern part of the country the winter was 
comparatively mild, and little complaint was heard of ob- 
struction because of snow and ice or because of extreme cold. 

After this heavy snowstorm in New York State the latter 
part of January (1925), from which, as noted, other parts 
of the country were exempt, mild weather developed in 
February, and this may be said to have been a condition 
common to the whole United States and even Canada, the 
winter nearly everywhere having been an open one and 
spring having come unusually early virtually everywhere. 
Nor, as already stated, was there much severe winter 
weather in 1924, but in 1923, on the other hand, the winter 
was of unusual severity in many parts of the northern half 
of the United States, especially in New England and in 
northern New York, where the roads suffered from repeated 
snowstorms, and from the depth of the accumulated snow- 
falls, with resulting large increases in operating expenses. 
Weather conditions in prior years have already been detailed 
above. 








Need for Credit Not as Great as Relief Anxiety 
Would Indicate—New Lending Corporation 
Unlikely to Aid. 


H. PARKER WILLIS in “‘World-Telegram’’ for Aug. 16. 


If it were not so serious a matter, it would be highly 
amusing to note how persistent is the thought that there are 
numberless people and enterprises in this country neither 
in need of charity nor under the necessity of replacing 
maturing loans who wish to borrow large sums of money. 
The idea, like Banquo’s ghost, simply “will not down” that 
business is unsatisfactory to-day largely, if not solely, for 
the reason that bold and energetic entrepreneurs cannot 
borrow money with which to conduct their operations. 

The fact that the banks are earnestly seeking media of 
investment and that the balance sheets of a great many 
corporations show large excess reserves of cash seems to 
mean exactly nothing to those suffering from this borrow- 
ing or lending complex. 

It is interesting to recall the experience of the last six 
months in this connection. Aside from the repeated efforts 
of the Reserve System to induce greater activity by easy 
credit policies we have, first of all, the Reconstruction 
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Finance Corporation. Its supporters claimed this institu- 
tion was to relieve, not to say revive, business by lending to 
worthy borrowers who could not obtain credit elsewhere. 


Lifebelt for Banks. 


In practice it has turned out to be a sort of lifebelt for 
hard-pressed banks and railroads, some of which, inci- 
dentally, are little better off for having received such aid. 

Then came the so-called Young committee with various 
and sundry plans for forcing recovery via the credit route. 
Its most vigorous campaign centred around efforts to induce 
greater use of trade acceptances. 

The movement has resulted, so it is said, in the issuance 
of only a relatively few trade acceptances to cover transac- 
tions that otherwise would have been carried forward on 
open-book account. Its effect upon the volume of outstand- 
ing credit and its influence in stimulating a return of better 
business conditions have been nil. 


New Leading Medium. 


Now comes the thought that a corporation to lend money 
to cash-burdened corporations to enable them to stock up 
on raw materials will help to eliminate the depression. 
While but few, probably, in the financial community have 
real faith in this project, there are always some who pick 
up such ideas and make of them miracle-working devices for 
trade recovery—only later to discover their mistake. Mean- 
while, the so-called Federal Relief Act has gone to the statute 
books (along with others), and, unless well informed ob- 
servers are mistaken, may lead the Reconstruction Finance 
Corporation to embark upon another farm board experiment 
in the effort to raise commodity prices, 

Are we as a people willing to go on weakening the finan- 
cial structure of the country in our attempts to find a sub- 
stitute for the obvious reforms in trade and finance re- 
quired to place business on a really sound footing? 


Course of the Bond Market. 


The trend of general bond prices has again been upward 
the present week. Railroad liens continued to set the pace 
for the rest of the market. Public utility bonds have been 
uniformly higher and the strength in this group was more 
pronounced than it has been in weeks. Industrial bonds 
have moved higher with the rest of the market and the group 
has been characterized by large gains in many sspeculative 
issues. Foregin bonds, although at times irregular, have 
extended the advances of the last few weeks. Moody’s price 
index for 120 domestic bonds on Friday reached 80.14, as 
compared with 76.67 a week previous, and 72.26 two weeks 
ago. The low point for the year is 57.57 as of June 1, while 
the high is 80.14 as of Friday of this week. 

The obligations of the United States Government had a 
minor setback during the first part of last week, only to 
recover part of this loss in the last three days. The decline 
was probably due to the decision of the Attorney-General 
on the Glass-Borah amendment, which clarified the status 
of the Treasury bonds up to 334% as a backing for National 
bank currency. Under this ruling these Treasury bonds 
can be used only for three years for this purpose. This 
adverse decision dampened somewhat the enthusiasm of 
purchasers of these bonds. Another factor of importance 
in this market the present week has been the total lack of 
support by the Reserve System. Holdings of United States 
Government bonds at the 12 Federal Reserve banks in- 
creased from $885,000,000 on April 6 to $1,851,000,000 on 
Aug. 10, but in the last few weeks new purchases have been 
very small and for the week ended Aug. 17 virtually no pur- 
chases were reported. This, in all probability, can be 
explained by the recent return flow of gold to the United 
States and by some return of currency from hoarding, both 
of which factors tend to support member bank reserves with- 
out the intervention of the Federal Reserve. Moody’s price 
index for eight long-term Treasury bonds on Friday was 
101.12, as compared with 101.61 a week ago, and 100.98 
two weeks ago. 

Railroad bonds continued to lead the advance and for the 
greater part of the week they have been in demand. Several 
jssues are now selling close to their high prices for the year. 
Further wide advances have been witnessed by the second 
grade issues; namely, St. Paul 5s, 1975; Chicago & North 
Western 434s, 1949; Frisco Consolidated 414s, 1978, and 
Chicago Rock Island & Pacific 444s, 1960. High-grade 
issues also participated in the advance, but to a smaller 
extent. The price index for 40 railroad bonds, computed 








by Moody’s from bond average yields, rose to 76.35 by 
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Friday, compared with 71.38 one week previously and 65.45 
two weeks ago. 

Utility loans have been consistently strong throughout 
the past six trading days and showed more vigor than they 
have in several weeks. Setbacks have been very few and 
the movement upward in this group has not been confined 
to any one grade of security, but rather all grades moved 
forward. Among issues which enjoyed large gains are 
Minneapolis Gas Light 414s, 1950; Carolina Power & Light 
5s, 1956; Central Power & Light 5s, 1956, Mississippi Power 
5s, 1955; Nevada California Electric 5s, 1956, and Puget 
Sound Power 4'%s, 1950. Several of these issues also 
advanced quite sharply week before last. Moody’s price 
index for this group on Friday was 84.85, as compared with 
81.66 a week ago, and 77.55 two weeks ago. 

Industrial bonds of the second and low-grade classes have 
continued to exhibit strength throughout the week. Out- 
standing among bonds showing large enhancement in market 
price have been the American Chain 6s, American Beet 
Sugar 6s, Childs Co. 5s, General Steel Casting 514s and 
Remington Rand 5'%s. The pace of the advance in in- 
dustrial obligations has been rapid, but as yet no diminution 
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in the eagerness of purchasers to buy has been evident. 
The price index for this group, as computed by Moody’s, 
rose to 79.45 on Friday, compared with 77.66 a week ago and 
74.77 two weeks ago. 

The foreign bond market has been rather uneventful and 
with the exception of Kreuger & Toll bonds, which showed a 


very substantial appreciation on a percentage basis, only - 


slight changes are apparent. Italians, noticeably the 
Government 7s and the City of Rome 6s, are somewhat 
lower, but a steady trend of strength has been evident in 
Scandinavian Government and municipal] issues, particulary 
in Copenhagen bonds. Moody’s bond yield averages for 
40 foreign bonds of all grades is 11.19% for Friday, as com- 
pared with 11.30% a week ago, and 11.53% two weeks ago. 

In the municipal section of the bond market recent prices 
have held up well, but there have been no startling gains. 
An exception in this list has been in the ease of Miami bonds, 
which have been soft. There has been an increase in the 
number of new issues, many of which are small but of good 
quality. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY'S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 






































All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 
Datly Domes 
Averages. tic. Aaa. Aa. , * Baa. RR. P. U. \|Indus. 
DM ASS a ond otc 80.14 | 98.73 | 86.38 ; 75.61 | 65.54 | 76.35 | 84.85 | 79.45 
Ree 79.11 | 97.94 | 85.48 | 74.88 | 64.31 | 74.98 | 83.97 | 78.77 
ere 78.66 | 97.78 | 84.97 | 74.57 | 63.74 | 74.15 | 83.72 | 78.66 
. Se ae 77.88 | 97.47 | 84.60 | 73.65 | 62.56 | 72.95 | 82.87 | 78.44 
| a = 77.00 | 96.85 | 84.22 | 72.55 | 61.56 | 71.96 | 81.90 | 77.77 
SO is Satis alabr 76.57 | 96.70 | 83.97 | 72.45 | 60.67 | 71.00 | 81.66 | 77.77 
RS OSE = 76.67 | 96.70 | 83.85 | 72.26 | 61.11 | 71.38 | 81.66 | 77.66 
| ey 76.35 | 96.70 | 83.35 | 71.67 | 60.97 | 70.81 | 81.30 | 77.55 
, ee 75.61 | 96.23 | 83.23 | 71.00 | 59.80 | 69.77 | 80.37 | 77.44 
| ee 74.57 | 95.93 | 82.14 | 70.24 | 58.11 | 68.13 | 79.68 | 76.46 
De istimeadadionm 73.95 | 95.93 | 81.90 | 69.77 | 57.10 | 67.60 | 79.11 | 76.03 
Ca ictus 72.95 | 95.33 | 81.07 | 69.13 | 55.55 | 66.30 | 77.99 | 75.29 
Binvmawenen 72.26 | 95.18 | 80.72 | 68.67 | 54.61 | 65.45 | 77.55 | 74.77 
Dviawonnat 72.06 | 95.18 | 80.60 | 68.58 | 53.94 | 65.71 | 76.89 | 74.25 
Bi cctiinbie ne 71.67 | 95.03 | 80.37 | 68.31 | 53.58 | 65.37 | 76.78 | 73.75 
Dnsttocauake 71.29 | 95.03 | 80.14 | 67.86 | 52.99 | 64.96 | 76.46 | 73.35 
ih B iiss wavediel thes 71.38 | 95.03 | 80.03 | 67.86 | 53.22 | 65.37 | 76.35 | 73.15 
€eé ee 
OF Bessawdaccnd 70.43 | 94.29 | 79.45 | 67.42 | 51.85 | 64.15 | 75.82 | 72.26 
aera 66.98 | 93.26 | 77.88 | 63.27 | 47.63 | 59.87 | 73.05 | 69.31 
| ee Sr 64.71 | 91.81 | 76.46 | 60.16 | 45.50 | 56.32 | 72.16 | 67.25 
Sdntewusiin 62.87 | 90.83 | 74.67 | 58.73 | 43.58 | 54.86 | 69.40 | 65.96 
i osaticantahenia 62.48 | 90.13 | 74.77 | 58.52 | 43.02 | 54.73 | 69.13 | 65.12 
FORD Dhscicwcssed 63.27 | 90.27 | 75.82 | 59.36 | 43.62 | 55.61 | 69.59 | 66.04 
| 63.90 | 90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 
eee 63.11 | 90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 
| eee 60.97 | 89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 
ae 59.01 | 86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 
OF cicada 62.02 | 89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 
Wivccniiaieie 63.98 | 92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 
Venuoetand 66.55 | 93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 
RGD. Dccwnnwiive 68.40 | 93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 
Dicccinaene 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 
EPuwisionen 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 
Bian. cil mente a 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 
ee 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 
SE 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 2 | 74.57 
i-tasvpnanh 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 
ee 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 
a aaliets. 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 
i ee 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 
nds ee peateatibia 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 
Ticcousens 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 
| PEE 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 
Ws Sica thusca 72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 
Sse nébio oul 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 
RAPES 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 
Mish 1988:......: 80.14 | 98.73 | 86.38 | 75.61 | 65.54 | 76.35 | 84.85 | 79.45 
See 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 
mee 3001...0--- 93. ‘ 101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 
Low 1931....... 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 
Year Ago— 
Aug. 19 1931-_-.--| 86.64 |105.5 98.41 | 83.35 | 67.33 | 81.90 | 96.08 | 83.11 
2 Years Ago— 
Aug. 16 1930..--| 96.54 1104.68 ‘101.14 | 96.23 | 85.74 | 98.25 ' 97.00 | 94.43 












































All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 40 

Daily |Domes- For- 

Averages.| ttc. Aaa. Aa. A. Baa. RR. P. U. |Indus.jetgns. 

Aug.19--| 6.20 4.83 5.69 6.61 7.68 6.54 5.81 6.26 | 11.19 

18_.| 6.29 4.88 5.76 6.68 7.83 6.67 5.88 6.32 | 11.25 

17.-| 6.33 4.89 5.80 6.71 7.90 6.75 6.90 6.33 | 11.23 

16--| 6.40 4.91 §.83 6.80 8.05 6.87 5.97 6.35 | 11.28 

15_-| 6.48 4.95 5.86 6.91 8.18 6.97 6.05 641 | 11.33 

13.-] 6.52 4.96 5.88 6.92 8.30 7.07 6.07 6.41 | 11.37 

12..| 6.51 4.96 5.89 6.94 8.24 7.03 6.07 6.42 | 11.30 

11..| 6.54 4.96 5.93 7.00 8.26 7.09 6.10 6.43 | 11.37 

10.-| 6.61 4.99 5.94 7.07 8.42 7.20 6.18 6.44 | 11.37 

me 5.01 6.03 7.15 8.66 7.38 6.24 6.53 | 11.37 

$..1 O29 5.01 6.05 7.20 8.81 7.44 6.29 6.57 | 11.35 

6..1 827 5.05 6.12 7.27 9.05 7.59 6.39 6.64 | 11.48 

5.-| 6.94 5.06 6.15 7.32 9.20 7.69 6.43 6.69 | 11.53 

4..| 6.96 5.06 6.16 7.33 9.31 7.66 6.49 6.74 | 11.53 

3..| 7.00 5.07 6.18 7.36 9.37 7.70 6.50 6.79 | 11.64 

2..| 7.04 5.07 6.20 7.41 9.47 7.75 6.53 6.83 | 11.70 

1..| 7.03] 507! 6.21| 7.41 | 9.43] 7.70] 6.54] 6.85] 11.64 

Weekly 

July 29..| 7.13 5.12 6.26 7.46 9.67 7.85 6.59 6.94 | 11.73 

22..| 7.51 5.19 6.40 7.96 | 10.48 8.41 6.86 7.25 | 12.02 

1 Jae 5.29 6.53 8.37 | 10.94 8.93 6.95 7.48 | 12.16 

8..} 8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.26 | 12.13 

1..| 8.06 5.41 6.69 8.60 | 11.53 9.18 7.27 7.73 | 13.75 

June 24._| 7.96 5.40 6.59 8.48 | 11.38 9.04 7.22 7.62 | 13.92 

> ee F 5.38 6.50 8.40 | 11.23 8.93 7.12 7.60 | 14.30 

10..| 7.98 5.41 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 

3.-| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 

May 28..| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 

$i...1 £8 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 

14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 

o<k Zan 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 

Apr. 29..| 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 

22..| 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 

15..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 

$..| 7.40 5.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 

1.4 70 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 

Mar.24..| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 

18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 

ll_.| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 

4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 

Feb. 26..| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 

19..| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 

11_..| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 

5..| 6.90 5.29 6.17 745 9.02 7.16 6.44 7.10 | 13.00 

Jan. 29..| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 

22..| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 

15_-_| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.30 

Low 1932| 6.20 4.83 5.69 6.61 7.68 6.54 5.81 6.26 | 11.19 

High 1932| 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 

Low 1931) 5.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.57 

a 1931) 8.05 5.57 6.57 9.41 | 11.64 9.43 6.81 7.90 | 16.58 
T.Ago- 

Aug.19'31| 5.67 4.42 4.85 5.93 TAZ 6.05 5.00 5.95 8.39 
2Yrs.Ago. 

Aug.16'30! 4.97 4.47 4.68 4.99 5.74 4.86 4.94 §.11 6.36 





* Note.—These prices are computed from average yields on the basis of one ‘‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotatioas. Tasy merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


ment of yield averages, the latter being the truer picture of the bond market. 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 19 1932. 
The note of optimism is still clearly discernible in the 
reports from leading cities, but the big industries are still 
for the most part quiet. This is distinctly the case with steel 
and iron. Textile industries make the best showing, not only 
at the South, but in New England. Cotton mills are resum- 
ing work after being idle or else they are increasing their 
time; some are on full time. The shoe factories are busier. 
Wholesale trade makes a better exhibit now than retail trade. 
Some large orders have been received. And retail failures 
have decreased sharply. Even collections have slightly 


improved according to an unusually large number of reports. 
That looks significant. General business though not at all 
active, is a little better. Retail trade is a bit “‘spotted.’’ It 
still has to be stimulated by special sales and more or less 
“special’’ prices. The people are in no mood to buy expen- 


sive things with unemployment still very large. ‘“‘Bargain’’ 
sales are the most popular. 

The rising stock market is a kind of “beacon of hope’’ to 
the whole country; it is the traditional City on a hill that 
cannot be hid. It has advanced with a readiness which has 
encouraged nearly everybody, though some fear that the 
rise has been rather too rapid in the absence of activity in 
general business. The action of the bond market has also 
been inspiriting, especially of late in railroad and industrial 
issues. In stocks profit taking has halted the advance now 
and then, but rallies quickly followed. Transactions have 
latterly fallen off, but no one wants a wild runaway market. 

Wheat has had its ups and downs, but latterly has risen 
on an expectation that the commodity pool will soon be in 
operation. Besides, the technical position was improved by 
an earlier decline in prices. 'The Canadian crop reports, too, 
have been rather bullish. Corn, oats and rye have simply 
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followed wheat in light trading. Cotton advanced on the 
persistent insatiable demand from mills in this country, 
Europe and the Far East and on an understanding that a 
commodity pool will soon be formed and begin to function 
which is taken to mean that some 3,000,000 bales of Govern- 
ment cotton will be sold to mills for delivery during the next 
four days, thereby relieving the market of the pressure 
which it has had to undergo since July 9th. Since that date, 
it is estimated in some quarters that some five or six hundred 
thousand bales of Government-owned cotton have been sold 
here, thereby hampering the upward movement of prices or 
even causing noticeable declines. Coffee advanced on Rio 
September 47 points and on Santos September 82 points, 
but other deliveries were generally below last week’s closing. 
Yet the statistical position is steadily growing stronger owing 
to the continued hostilities in Brazil and smaller shipments 
to the United States. Sugar is up a point and the tone in 
the main has been firm with spot Cuban raws 3.18¢. delivered 
and refined up to 4.25e. Rubber declined 2 points on Sept. 
and 20 to 24 points on other months. Silk is 10 to 13 points 
lower. Hides showed an advance of 25 points on near 
deliveries, but distant months were weaker. Cocoa ad- 
vanced 6 to 8 points. Silver fell 35 to 45 points. The 
spring wheat harvest at the Northwest is nearing completion. 
At Sioux City farmers have been blocking the roads to pre- 
vent marketing of farm products in order to cause a rise of 
prices. In the Dakotas and also in Iowa farmers strikes 
against low prices have attracted the attention of the whole 
country. The farmers want $1 a bushel for wheat. The 
receipts of wheat at lake and river ports in six weeks of the 
the new season are the smallest for years past and less than 
half those of last year in the same time. The outlook for 
the corn crop is good. The tobacco crop will be short and 
higher prices are expected. oe 
Shoe manufacturers at several of the big centers are work- 
ing on full time. At Philadelphia the wholesale dry goods 
and millinery trades are more active. The hosiery industry 
is quieter. Wool has been more active at Boston and 
Philadelphia and the tone is better. Of steel the automobile 
industry is buying little and this is one of the chief drawbacks 
in that branch. Building is quiet; it may be stimulated 
later by Government aid. Over-production of petroleum is 
threatened and further curtailment is being attempted. 
Lumber orders in the West have been exceeding the output. 
Stocks on the 13th inst. in general declined a fraction to 
a point, but in some eases 2 to 4, with sales of 1,756,690 
shares. The idea was that the technical position was a bit 
weaker after the recent active buying and continuous 
advance. Bonds had an irregular decline with sales of 
$7,543,000, but 40 issues of corporation bonds nevertheless 
showed a net rise for the week of close to 4 points on large 
trading. Stocks on the 15th inst. again showed that backlog 
of public confidence which has been its distinguishing feature 
for weeks past and advanced on some active issues 1 to 6 
points. The trading, it is true, fell off to 1,906,290 shares, 
or 2,800,000 shares less than on the previous Friday; but 
this was nothing to regret. Nobody wants a headlong 
market. Enough if it is going the right way without undue 
enthusiasm. Wheat and cotton advanced. Reports of 
resumption or increase of work in mills were again noticeable. 
It was announced that President Hoover will have a con- 
ference on the 26th with leading bankers and industrialists 
for concerted active measures to combat depression and 
some set considerable store by this. Du Pont’s dividend 
was cut to 50c. from 75c. quarterly, but shorts caused a 
sharp rally in the stock for all that. Corporation bonds 
advanced and others, domestic and foreign, were steady. 
Stocks advanced 2 to 7 points early on the 16th inst. on 
a renewed demand which sent transactions in the end up to 
3,612,185 shares. But on the rise heavy profit taking set in 
which caused a noticeable reaction though the ending was a 
net advance. The undertone seemed to be really unyielding 
and reactions were more or less grudging. Bonds were 
higher on domestic corporation issues and foreign bonds 
were steady. On the 16th a Stock Exchange ‘“‘seat’’ sold at 
$150,000 an advance of $30,000 to the highest price since 
February 18 this year. The value of Exchange seats has 
risen $82,000 since May 31, when the lowest price of the 
year, $68,000 was paid. Since then the following sales have 
been arranged: July 14, for $80,000; July 25, $90,000, and 
August 4, $120,000. The total value of the 1,375 member- 
ships in the exchange has increased $112,750,000 since 
May 31. The highest price this year was $175,000 on 
Feb. 17. Last vear the highest price was $322,000 and the 
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lowest, $122,000. The advance of Stock Exchange seats 
has been rivaled by the gain in Curb Exchange memberships, 
which advanced $7,500. to $36,000 on Monday. The lowest 
price for one this year was°$16,500. 

On the 17th inst. stocks closed lower despite further if 
generally more moderate advances in b:nds and the fact 
that the usual dividend was declared by the American Tel. & 
Tel. Co. at the rate of 9%. Some felt that the recent 
advance in stocks had perhaps been a bit too rapid with 
many branches of trade still slow. The transactions were 
2,874,420 shares, and early prices were higher, turning 
downward as the technical position was found to be for 
the moment weaker. On the 18th inst. at one time stocks 
reacted in a smaller market but they rallied and closed 
higher in what many regarded as a healthy market. The 
Federal Reserve increased its gold supply within a week 
$47,031,000 and this evoked favorable comment. It showed 
an increase in two months of $162,262,000. Later in the 
day a rise in grain, cotton and some other commodities had 
a good effect. It was partly due to reports that definite 
news of the formation of a pool to finance purchases of 
commodities would soon be announced. Bonds led by 
rails and industrials were higher. To-day stocks advanced 
slightly in the early trading on the overnight announcement 
of the formation of the Commodities Finance Corporation, 
but later receded and ended generally below the previous 
day’s closing as professionals sold and wheat and cotton 
declined. Sales were 2,168,170 shares. Bonds, however, 
rose 1 to 9 points with railroad issues leading the rise due to 
the announcement of E. G. Buckland, Chairman of the 
Railway Credit Corporation that there would be no major 
carrier receiverships this year. Speculative utility bonds 
rose 1 to 3 points. United States Government and foreign 
bonds showed little change. : 

The weekly electric output figures showed the same rate 
of decline in comparison with 1931 in the preceding week, 
namely 13.1%. Has the decrease been checked? Boston 
wired that the Amoskeag Cotton Division at Manchester, 
N.H., has resumed operations on the same schedule as pre- 
vious to the usual three weeks’ summer shutdown. A 
number of employees in Langdon and Jefferson mills were 
recalled a week ago to fill rush orders. At Lowell, Mass., 
there is a better tone in general business, the Lowell Chamber 
of Commerce reports. The Lowell plant of the Nashua 
Manufacturing Co. is now running with good orders on 
hand. The Lawrence Manufacturing Co. reported better 
conditions and the United States Bunting Co. has reopened. 
The Talbot mills are working on several large orders and 
the optimism prevails in the textile industry. Two local 
hosiery concerns report an improvement in business and 
another large textile company has recently received the 
largest order in a number of years. Wool scouring and 
process plants have likewise increased employment. Lowell 
manufacturers have been making heavy purchases of raw 
materials in common with manufacturers in the rest of the 
country. Many merchants report improved business con- 
ditions and the release of about $1,500,000 in cash. this 
month in the form of dividends from a bank which closed 
last year, together with the retarded pay of city employees 
has had a stimulating effect on business and credit. 


Charlotte, N. C., wired Aug. 16 that at least three mills in 
the Carolinas have voluntarily increased wages and others 
are running full time or building additions to their plants. 
Durham hosiery mills have ordered a blanket increase of 
10% in wages. Silk mills at Greensboro and Kernersville, 
with enough orders booked to run them until Oct. 1, have 
increased wages from 10 to 12%. In Rock Hill, 8. C., six 
of the largest mills and the Rock Hill Printing and Finishing 
plant reported in a survey that 2,300 employees are working 
on a full night and day schedule. Ninety-six persons have 
been added to Statesville’s payroll by the Paola Cotton Mill, 
which had previously been idle for a month and prior to that 
had operated only on part time. New machinery which will 
require fifty more operators has been ordered for the Hazel- 
wood plant of the England, Walton & Co. leather plant at 
Waynesville. With orders enough to keep it busy on full 
time for 8 months, the High Shoals Cotton Mills, at Lincoln, 
have reopened after running spasmodically for the last year. 
Mills in the vicinity of Anderson, 8. C., announced last week 
additional orders would enable them to operate full time 
for several months. 


At Greensboru, N. C., the Blue Bell Overall Co.’s two 


plants employing 1,350 persons, and the plant at Middles- 
boro, Ky., with approximately 500 last week began full-time 
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operations on a five and one-half days, after several-months 
on a four-day-a-week schedule. About a year has elapsed 
since the company’s units operated on a full week program. 
At Durham, N. C., two thousand employees of the Durham 
Hosiery Mills will receive a 10% increase. Orders assure 
the company of work for several weeks. The wage raise is 
the first announced by an industrial corporation in the 
State since the depression struck. The corporation operates 
several mills and manufactures silk, rayon and cotton hosiery. 
Austin H. Carr, president, announced that the increased 
wages was due to a general improvement in business condi- 
tions. At Rock Hill, S. C., the Industrial Cotton Mills Co. 
is operating on a day and night schedule of four days each 
week. The night operatives and the day operatives are 
working forty hours a week each. At Lancaster, 8S. C., the 
Laneaster Cotton Mills, one of this State’s largest textile 
manufacturing plants, is on full time. At Kershaw, S. C., 
the Kershaw Cotton Mills is also on full time. At Columbia, 
Miss,, the Columbine Knitting Mills are operating on full time 
both day and night employees. The hosiery manufactured 
at these mills is being sold largely to Eastern markets. 

At Jonesville, S. C., the Wallace Manufacturing Co. has 
recalled all of the former night operatives and put them back 
on night work, effective this week. At Martinsville, Va., 
the Martinsville Cotton Mill Co., Inc., is operating on full 
time at the present. This plant, which is controlled by the 
Chadwick-Hoskins Co. of Charlotte, N. C., has been operat- 
ing on short time schedule for some time. Gainesville, Ga., 
wired Aug. 15th that two of the largest textile plants there 
resumed operations to-day after a shutdown since June 9. 
The Gainesville mill and the Ragolet Manufacturing Co. 
went on a full-time basis and their combined weekly pay- 
rolls will be about $9,000. The Chicopee Mill, which has 
been in continuous daily operation, began day and night 
work. At Dallas, Texas, two plants of the Texas Textile 
Mills, employing 800 people at Dallas and McKinney which 
have been limping along most of the summer on a three and 
four day a week basis, are now running full, due to orders 
pouring in from all parts of Texas and beyond. The Dallas 
mill at Love Field and that at McKinney are now working at 
capacity and from present indications it will not belong before 
the mill at Waco will reopen which shut down last spring. 


Blackburn, England cabled the A.P. Aug. 15th: ‘‘Britain’s 
vast cotton industry was threatened to-day with a strike 
which would involve almost 500,000 operatives. The central 
Board of the Northern Counties Textile Trade Federation 
decided to call a strike August 27 if the dispute over the new 
wage agreement is not settled. The walkout was scheduled 
for 12 days hence so the employers might have an oppor- 
tunity to make new proposals. Thus the door to peace was 
left open. Negotiations have been going on since December. 
Burnley, Lancashire, England cabled August 16: “About 5,000 
textile strikers and strike-breakers clashed here to-day and 
for some time the police had more on their hands than they 
could handle. There were disorderly scenes outside several 
mills, but only one serious conflict. A hundred policemen 
were required to restore order. None of them was injured.”’ 

As to the weather, on the 18th inst. New York had 67 
to 77 degrees, with .14 of an inch of rain. Boston had 
68 to 84; Chicago, 64 to 68; Cincinnati, 70 to 82; Cleveland, 
68 to 72; Kansas City, 66 to 78; Milwaukee, 58 to 70; Phila- 
delphia, 72 to 78, and Winnipeg, 40 to 74. To-day it was 
68 to 81 degrees here, with the forecast fair to-night and 
to-morrow and cooler to-night. Overnight Boston had 70 
to 80 degrees; Portland, Me., 64 to 78; Chicago, 58 to 68; 
Cincinnati, 54 to 78; Cleveland, 58 to 72; Detroit, 54 to 76; 
Milwaukee, 58 to 70; Kansas City, 58 to 78; Portland, Ore., 
62 to 78; Montreal, 56 to 72, and Winnipeg, 46 to 74. 

On the 14th inst. the New York City temperatures were 
65 to 84. Bosten had 64 to 80, Chicago, 66 to 80; Cin- 
cinnati, 58 to 84; Cleveland, 56 to 76; Denver, 26 to 96; 
Detroit, 60 to 78; Kansas City, 72 to 88; Milwaukee, 66 to 
to 74; St. Paul, 62 to 82; Montreal, 66 to 82; Omaha, 66 to 
86; Philadelphia, 68 to 86; Portland, Me., 62 to 82; Portland, 
Ore., 60 to 78; Sean Francisco, 54 to 58; Seattle, 56 to 74; 
Spokane, 56 to 74; St. Louis, 70 to 86; Winnipeg, 64 to 88. 
A great tropical hurricane on the 14th inst. swept over a 
200-mile coast area of Texas, killing 25 persons and doing 
much damage to property and crops especially three miles 
southwest of Galveston. Some damage was done to the 
cotton crop. Galveston was protected by its sea wall. 

England has been hit by a severe heat wave and London 
has had 92 degrees; at Shrewsbury 150 persons were overcome. 
A belt of great heat across Europe has been keeping Austria 
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at.a level of about 110 degrees, while the temperature in 
France has been 97 degrees in the Northwest to 102 in the 
South. The Air Ministry forecasts a continuance of the 
humid condition which is accompanied by dense sea fogs 
holding up shipping all along the English Channel from 
Dover to Land’s End. 


Lp. 
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Colonel Leonard P. Ayres of Cleveland Trust Co. Finds 
Hope and “Feelings Akin to Confidence”’ Replacing 
Gloom and Doubt—Renewed Confidence in Dollar 
Viewed as Removing Barrier Which Restricted 
Business—Glass Amendment Permitting Issuance 
of Currency Backed By Federal Bonds a Backward 
Step. 

Asserting that ‘there has been a sweeping change in the 
prevailing attitude of mind of the people of this country in 
recent weeks,’’ Col. Leonard P. Ayres, Vice-President of the 
Cleveland Trust Co., observes that “it amounts to something 
like a reversal in business sentiment.’’ Col. Ayres goes on to 
say, ‘gloom and doubt and apprehension have been displaced 
by hope and feelings akin to confidence. These alterations in 
mental attitude have accompanied changes in the prices of 
goods and securities. The wholesale quotations of commodi- 
ties, and especially those of farm and food products, have 
been advancing. Bond prices have steadily strengthened, 
and so consistently that on every trading day in July the 
number of bond quotations that advanced on the New York 
Exchange exceeded those that declined. In the same month 
the rail stock averages went up over 65%, and those of the 
other groups nearly as much.’’ In the “Business Bulletin,”’ 
August 15, of the Cleveland Trust Co., from which we quote, 
Col. Ayres takes occasion to comment on the Glass-Borah 
Amendment to the Federal Home Loan Bank Act, affecting 
the circulation privilege of National banks, and declares that 
in enacting that amendment ‘“‘we have taken a backward step 
inour urrency legislation.’’ Besides the extracts given above, 
we quote what Col. Ayres has to say: 

It would be pleasant and easy to infer that the bottom of the great 
depression has been passed, that the corner has been turned, and that from 
now on the processes of recovery will prevail. Many people have adopted 
that conclusion, but such an interpretation of recent developments may well 
prove over-sanguine. A more prudent directi-n of our thinking will lead us 
to inquire why these improvements have come about, what economic forces 
have caused them, and what inferences concerning the depression and its 
cure can be drawn from the facts as we find them. 

The immediate cause of this recent improvement is not far to seek. It 
consists of a renewed confidence in the fundamental soundness of th: dollar. 
From early last autumn to the beginning of this summer, both Americans 
and foreigners had been discussing the possibility of a sudden decrease in 
the value of our dollar, either through our abandoning the gold basis for our 
currency, or through a deliberate decrease in its value brought about by 
legislation and designed to stimulate business. The citizens of other coun- 
tries hastened to sell their American securities while they could still receive 
pay for them in sound dollars. American business men hesitated to make 
commitments. Speculators profited by short selling. 

During those months the gold reserves of our banks suffered severe 
shrinkage as the citizens of other countries hurriedly withdrew their Ameri- 
can holdings. Then in June came the announcement that the gold drain had 
come to an end because the foreign balances here had been almost completely 
withdrawn. At about the same time both our great political parties held 
their conventions and adopted platforms pledging their support to sound 
money principles. Finally the Congress adjourned without enacting any 
seriously dangerous inflationary legislation. The prompt consequence of 
these developments was a general relief from fear concerning the soundn-ss 


of the dollar, a universal betterment of sentiment, and a notable series of 
price recoveries. 





Liberation vs. Stimulation. 

The important feature that we should note well concerning this dispelling 
of the well-nigh universal fear for the integrity of the dollar is that in an 
economic sense it constituted a passive influence rather than an active one. 
It was not in itself a stimulant to business; it was merely the removal of a 
great barrier that restricted business. When the barrier was removed men 
eageriy responded, as they have all along been keenly anxious to do. Busi- 
ness does not need stimulants; what it needs is freedom, opportunity, such 
a removal of barriers as will afford it even the bare probability of operating 
at a profit. 

Millions of business men here and abroad are seeking in every way known 
to them to resume business activity. All they ask or need is the opportunity 
to move forward. The lessons of the past clearly indicate that they will 
gain that opportunity rather through the removal of the barriers that now 
blockade them than because of great governmental expenditures designed to 
stimulate business into such a pitch of activity as will overcome the barriers. 
The only artificial stimulants that have ever been effective in this country 
in imitating recovery from depressions have been great wars. 

All the efforts of Government, or of groups working under Government 
auspices, to aid in initiating business recovery are of the two sorts that have 
been indicated. They are either efforts to remove barriers blockading 
business, or they are attempts to stimulate business, and usually to do it 
by spending public funds. In general the efforts of Government to force 
business recovery through stimulation must prove futile in times of peace 
for the public expenditures cannot be made great enough to overcome the 
barriers to business that are responsible for prolonging the depression. [f 
the barriers can be easily overcome the job will be done by individual 
initiative and private funds that are in the aggregate far more powerful 
than Government appropriations can be. 

Our own public agencies have made four great efforts in this depression 
to start business recovery by the stimulation method. The first was the 
series of conferences called by the President shortly after the stock market 
crash three years ago. It resuited in the expenditure of many hundreds of 
millions by the Federal Government, by States and municipalities, by 
railroads and by public utilities, in the effort to restore normal business 
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activity. Then came the payment to the veterans of nearly a billion dollars 
in bonus funds. This was followed by the expenditure of half a billion dollars 
to support the prices of farm products. Finally the Federa) Reserve System 
spent about three quarters of a billion dollars in the purchase of securities in 
its redundant credit campaign that terminated in 1931. All these efforts 
were so completely submerged by the depression that they left hardly a 
trace of beneficial result. 

Now we have a reorganized Reconstruction Finance Corporation with 
enlarged powers and huge resources. The Administration at Washington 
has just announced its program for combating the depression with renewed 
vigor through the Reconstruction Corporation and other governmental 
agencies. The program is one of new attempts at business stimulation 
through the expenditure pf public funds. Its elements are: hastening work 
on the public building program; the expenditure of funds for slum clearance; 
fostering loans on farms; facilitating the financing of farm marketing; 
bringing about an expansion of credit to business in general; getting the 
railroads to spend more money for equipment and maintenance; and creating 
an organization to lend money on home mortgages. 


The Basic Principle. 

The fundamental principle of wise public policy in dealing with a serious 
business depression is that the national Government should devote its 
efforts to the removal of those barriers that impede or prevent business 
recovery. Only the national Government has the power to deal with such 
matters as our money, our credit system, our regulated railroad industry, 
our taxation and national budget, and all our debt and trade reijations with 
foreign nations. In the main the national Government wastes priceless time, 
dissipates its energies, and squanders the money of the taxpayers, when it 
leaves unsolved those fundamental problems with which it alone has the 
power to deal, and devotes itself to the futile task of trying to stimulate into 
activity the trade and industry that are tense and eager to go, but which 
find themselves blockaded by conditions that are beyond their control. 


Removal of Barriers. 

The greatest barrier to recovery in this depression has been fear, and the 
greatest fear has been that for the integrity of the dollar. Much has been 
accomplished toward dispelling that fear, but more remains to be done. 
The danger of disastrous foreign raids on our gold supply is now past. From 
now on any threats of the devaluation of the dollar will be domestic in 
origin and we must blame them on ourselves. We still have a seriously 
unbalanced budget, which constitutes a continuous threat. 


Glass Amendment. 

That should be corrected. In the recently enacted Glass Amendment 
permitting the issuance of currency backed by Federal bonds outstanding 
in huge amounts, we have taken a backward step in our currency legislation. 
We should be vigilant to see that nothing more of that sort is done by the 
next Congress. One thing that we should all keep clearly in mind is that we 
must not expect any orderly and durable business recovery while doubt 
remains as to the soundness of our money. 


Banks. 

Fears concerning banks have operated throughout this depression as 
powerful brakes holding back business initiative. Our greatest credit prob- 
lem has been caused by the hoarding of currency, and we now know that 
hoarding increases when bank suspensions are numerous, and decreases 
when they are few. We now have in this country more than a thousand mil- 
lion dollars of hoarded currency, and probably much more than that. When 
hoarding is increasing it constitutes our greatest national danger; when 
it is decreasing, and the currency is flowing back into the banks, the 
hoarded funds constitute our greatest potential credit resource. Money 
coming out of hoards is in a credit sense equivalent to gold imports. The 
amount available is enormous, and if the back-flow can be started and 
maintained it will constitute a genuine business stimulant over a long period 

This is a matter that the Reconstruction Finance Corporation can control. 
It can do it by adopting the policy that it will not permit any more bank 
failures during the period of this emergency unless they result from defalca- 
tions. Such a policy might involve making some loans that would ultimately 
result in small losses, but probably they would be among the best invest- 
ments that we ever made. Nationwide confidence in banks during this 
period would be a priceless asset, and it can be secured by stopping sus- 
pensions. 

Criticism of the Reconstruction authorities for making the recent loan of 
70 million dollars to a large bank in Chicago is ill-founded, for the loan is 
adequately secured, and it was essential to quiet unrest and fear in that city. 
Just criticism does however lie against the policy of the Reconstruction 
authorities that allowed 22 small banks to close in that city in one week for 
want of aid in small amounts, thus creating the situation that made the 
big loan necessary. A policy that would in fact terminate bank suspensions 
without guaranteeing bank deposits would probably do more to help business 
recovery than all the stimulation projects that have been proposed. 


Railroads. 

Government has long exercised the strictest sort of regulatory control over 
the railroads, and now the time has come when it must adopt sweeping 
measures to alleviate the financial plight of these carriers as a prerequisite 
to business recovery. The railroads are our greatest industry. Their value 
exceeds that of all our manufacturing equipment combined. Our banks, 
our insurance companies and our colleges depend heavily on the soundness 
of their bonds. Our railroads are rapidly running into a financial crisis. 
It is doubtful if the railroads as a whole can earn enough in 1932 to pay 
more than 60% of their fixed charges. They pay nearly a million dollars 
a day in taxes, and their losses this year will amount to nearly a million 
dollars a day. 

The railroads have outstanding about 23 billion dollars of stocks and 
bonds. With most of the roads threatened with insolvency because of 
inability to earn enough to pay the interest on their bonds, the market prices 
of their securities have fallen to unprecedentedly low levels. It seems idle 
to expect a durable and continuing recovery in general security prices while 
the vast totals of rail securities are not earning interest charges. It appears 
even more hopeless for the National Administration to attempt to stimulate 
business by appeals to the railroads to increase employment and to purchase 
new equipment while the roads have some 11,000 good-order locomotives 
idle, and over three-quarters of a million unused freight cars. 


War Debts. 


The problems of the international war debts, and of the intimately related 
problems of reparations, have been brought a long step nearer to solution 
by the accord reached at Lausanne. The essential next step is for our own 
Government to do something about them. We are facing the grim fact that 
the payment of war debts and reparations on the pre-depression basis has 
become impossible. The experience of the past decade has plainly shown 
that immense transfers of gold and goods from nation to nation in time of 
peace in payment for past war debts cannot long be continued without 
disorganizing the economic structure of the world. The settlement of the 
war debts by reduction, by a long moratorium, by a composition based on 
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the amounts of our exports taken by the debtor nations, or by some com 
bination of such devices, would remove one set of great trade barriers, 


Trade Barriers. 

Restrictions to international trade can be dealt with only by Government. 
Since the depression began nearly all the nations of the world have adopted 
new measures designed to reduce imports. These barriers have included 
tariffs, special import taxes, embargoes, quotas, controls of monetary 
exchange, and the like. Each nation has aimed to protect its balance of 
trade by restricting imports, and each attempt has resulted in a reduction 
of the exports of other nations. International trade is now but a fraction of 
what it was before the depression, and it is still rapidly shrinking. The 
creditor nations have suffered most, and among them we have had the 
greatest decline in our exports. The collapse of our export trade is sorely 
felt by our cotton growers, our grain growers, and our manufacturers. 

Powerful groups in this country are now attempting to initiate another 
movement to stimulate business by purchases of basic commodities designed 
to start an upward movement of prices, and they are urging the desirability 
of securing Reconstruction loans for that purpose. Meanwhile a group of 
nations in Europe have agreed upon a mutual and reciprocal lowering of 
trade barriers among themselves for the purpose of freeing business from 
trade restraints. The two movements exemplify the two conflicting prin- 
ciples that we have been discussing here. The one is our method of trying 
to break the depression by stimulating business. The other is their procedure 
of trying to take the brakes off, through the removal of obstacles, so that 
business may be liberated, and set free to start its own expansion. 

The stimulation of business is easy to plan, and hard to do. Projects for 
effecting it are alluringly simple, and since they almost invariably entaid 
the expenditure of large sums of public money, they evoke the enthusiastic 
support of all who hope they may profit from them. Some of them prove 
temporarily helpful by providing increased employment. In most cases the 
stimulation they supply proves to be merely temporary, but the debts they 
leave behind are enduring. The great harm that they do is that they divert 
the attention of the public, the press, and the Government away from the 
essential tasks of dealing with the obstacles that bar the way to recovery. 


Wars and Prices. 

We now have available a continuous series of the index numbers of whole- 
sale prices in this country since 1750. The recent extension back into the 
colonial period is due to the patient research work of Professors Warren and 
Pearson of Cornell University, to whom we are indebted for much of the 
most valuable recent work in this field. The diagram at the foot of this page 
shows the course of wholesale prices annually over the long period of 183 
years. The dashed line covering the later years of the Revolutionary War 
indicates a period during which the Continental money was of violently 
fluctuating value, and during which reliable price records in English money 
are not available. 

The prices entering into the index in the years before 1790 are those 
recorded as current in New York. Those for the next few decades are taken 
from the periodicals published in the eastern sea-coats cities, and those of 
more recent periods represent typical prevailing prices in a large number of 
localities. The data are available monthly as well as annually, and they 
undoubtedly constitute the most reliable record of commodity price changes. 
in this country over so long a period. It is worth noting moreover that no 
other country has available any similar record of price movenients extending 
in continuous series over anything like so long a period. The value of such 
a record is that it helps us to study our present economic problems in long 
historical prospective. 

The four sharp peaks of war prices constitute the most striking feature of 
the diagram. A great war always lifts commodity prices far above their pre- 
war levels, and the return of peace always starts them on long declines. The 
war advances are sudden and the post-war declines, while rapid, are much 
more gradual. The sharp advances are always accompanied by feverish 
business activity that we know as war-time prosperity, and the long post- 
war declines always involve protracted periods of depression. 

The influence of great wars in lifting commodity prices is felt in countries. 
other than those actually engaged in the hostilities. This is well illustrated 
in the diagram which shows the high prices prevailing during the Napoleonic 
Wars from 1793 to 1815, a period of some 23 years, in which we were engaged 
in war only during the last three years. Similarly during the World War 
our prices rose rapidly during 1915 and 1916 although we did not enter the 
war until 1917. 

Previous price declines following the great wars have always brought 
distress, but they have never brought destruction. Our Government, our 
monetary system, our standards of living, and our methods of doing business 
have always survived them. On each previous occasion the downward 
sweep of prices has been checked at levels not far different from those that 
have now been reached. Normal business activity and even prosperity may 
be resumed when prices are low, but not while they are rapidly falling. 

—_——__<g————— 


Decline Noted in Shoe Production During July As 
Compared With June by New York Hide Exchange. 
Shoe production during July declined to 22,000,000 pairs, 

compared with the June output of 23,400,000 pairs, ac- 

cording to preliminary estimates received by the New York 

Hide Exchange. The Exchange in reporting this on Aug. 16 

also said that ‘“‘based on these figures the total shoe output 

for the first seven months of this year was 8 6-10% lower 


than the corresponding period last year.”’ 
_—— 


Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on Aug. 6 
totaled 496,033 ears, according to reports filed by the 
railroad with the Car Service Division of the American 
Railway Association and made public on Aug. 13. This 
was a decrease of 14,654 cars below the previous week. 
It also was a reduction of 238,697 cars under the same 
week in 1931 and 408,124 cars under the same period two 
years ago. Details follow: 


Miscellaneous freight loading for the week totaled 175,783 cars, a decrease 
of 1,410 cars below the preceding week, 104,576 cars under the corresponding 
week in 1931, and 174,071 cars below the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 166,971 
cars, an increase of 26 cars above the preceding week, but 47,484 cars 
below the corresponding week last year and 67,069 cars under the same 
week two years ago. 
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Grain and grain products loading for the week totaled 37,169 cars, 3,340 
cars below the preceding week, 9,251 cars below the corresponding week 
last year and 24,117 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
Aug. 6 totaled 23,769 cars, a decrease of 6,452 cars below the same week 
last year. 

Coal loading totaled 78,404 cars, a decrease of 8,827 cars below the 
preceding week, 30,032 cars below the corresponding week last year, and 
53,208 cars below the same week in 1930. 

Forest products loading totaled 14,268 cars, a decrease of 1,142 cars 
below the preceding week, 13,090 cars under the same week in 1931 and 
26,404 cars below the corresponding week two years ago. 

Ore loading amounted to 5,953 cars, a decrease of 594 cars below the 
week before, 28,093 cars under the corresponding week last year, and 
52,254 cars under the same week in 1930. 

Coke loading amounted to 2,551 cars, an increase of 226 cars above the 
preceding week, but 1,815 cars below the same week last year and 5,710 
cars below the same week two years ago. 

Livestock loading amounted to 14,934 cars, an increase of 407 cars above 
the preceding week, but 4,356 cars below the same week last year and 
5,291 cars below the same week two years ago. In the Western districts 
alone loading of livestock for the week ended on Aug. 6 totaled 11,320 
cars, a decrease of 3,737 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 




















Aug. 20 1932 
Loading of revenue freight in 1932 compared with the two previous 
years follows: 
1932. 1931. 1930. 
Four weeks in January..-........-.- 2,269,875 2,873,211 3,470,797 
Four weeks in February--.-..-.-.---- 2,245,325 2, ,119 3,506,899 
Four weeks in March.-....-...--.--- 2,280,672 2,936,928 3,515,733 
Pied Well 1 Bile + ckcecccwssvoue 2,772,888 3,757,863 4,561,634 
Four weeks in May...-...--...--..--- 2,087,756 2,958,784 3,650,775 
Four weeks in June. .....-....-.---- 1,966,355 2,991,950 3,718,983 
Five weeks in July.....-..--.....-- 2,422,134 3,692,362 4,475,391 
Welk enGel AUS: 6. ppnnctceawmnd 496 023 734,7 ,157 
WOM. ois Heil uss eee teebames 16,541,038 22,779,947 27,804,369 





The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended Aug. 6. In 
the table below we undertake to show also the loadings for 


the separate roads and systems. 


It should be understood, 


however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
July 30. During the latter period ‘only eight roads showed 
increases over the corresponding week last year, the most 
important of which were the Virginian Ry., the Gulf Coast 
Lines and the Spokane Portland & Seattle Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 30. 



































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. from Connections. Ratiroads. Freight Loaded. Jrom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A; Grou? B, 
Bangor & Aroostook ---------- 837 736 1,062 218 228 || Alabama Tenn. & Northern- -- 202 264 337 95 200 
Boston & Albany ------------- 2,522 3,690 3,766 3,819 5,553 Atlanta Pirmingham & Coast -- 570 1,476 1,512 293 529 
Boston & Maine---.----------- 7,005 “9,907 11,559 7,794 11,070 Atl. & W. P.— West RR. of Ala. 598 992 1,062 711 1,041 
Central Vermont. -_.---------- 596 758 941 2,244 3,072 || Central of Georgia---.------- 2,974 5,839 4,624 1,576 2,995 
Maine Central. -.--.--.-.-------- 2,346 3,302 4,541 1,254 1,711 Columbus & Greenville- - ----- 166 223 5 114 281 
New York N.H. & Hartford-- 9,082 14,193 15,267 9,837 14,485 Florida East Coast. ---------- 243 441 513 375 425 
hui 575 644 702 1,096 O88 Hi Gowreia.....3- 5-28-0022 eee 702 1,393 1,172 874 1,523 
Georgia & Florida--_---------- 226 574 6 227 293 
TOON « hace cdc endacnteunnde 22,963 33,230 37,838 26,262 37,348 Gulf Mobile & Northern --- -- 623 690 954 516 814 
Illinois Central System - - ------ 16,957 23,153 25,775 7,695 10,007 
Louisville & Nashville. ------- 14,137 20,362 23,720 2,598 5,439 
Group B; Macon Dublin & Savannah - - -- 102 190 207 201 346 
velit, Mochester & PUsaTsR.| acces | wcwcee | cdvecn | anwcee | o-ssee Mississippi Central - ---------- 120 171 232 254 484 
Delaware & Hudson-----.----- 5,252 7,699 8,534 5,502 7,577 Mobile & Ohi0.. ....-.--.-- --9« 1,460 1,992 2,457 855 1,220 
Delaware Lackawanna & West- 8,866 11,614 12,832 4,3 6,824 || Nashville Chattanooga & St. L. 2,433 2,863 4,094 1,569 3,083 
i irindkkhicteennaneneneses 10,140 15,268 16,021 11,036 15,045 || New OrleansGreat Northern-- 330 758 948 325 
Lehigh & Hudson River - - - - - -- 196 176 219 1, 2,679 || Tennessee Central ..--------- 244 525 666 490 565 
Lehigh & New England- - ----- 1,802 1,895 2,375 719 1,2 
Lehigh Valley - -------------- 7,772 10,441 11,653 5,284 7,536 TOM... : sntnessnvunssan 42,087 61,906 69,224 18,673 29,570 
TN cc paerawkenemnwen 1,068 2,296 2,116 13 56 
New York Central-_--.--------- 16,634 26,496 32,261 21,493 31,506 Grand total Southern District--| 71,953 | 106,845 | 120,043 37,457 63,654 
New York Ontario & Western - - 1,881 2,295 1,636 1,707 2,589 
Pittsburgh & Shawmut - - - - - - - - 495 451 667 46 27 
Pittsb. Shawmut & Northern- - 258 444 406 228 223 Northwestern District— 
¥: EE BA sw cc cncuvel, aedeen) | aeacaes | nivach 1 setenn-) -damsee Belt Ry. of Chicago---------- 1,209 1,626 1,512 1,890 2,784 
— || Chicago & North Western- ---- 13,880 21,888 30,901 6,820 11,135 
Tec htesAdetedkennares 54,364 79,075 88,720 51,890 75,358 Chicago Great Western ------- 2,208 3,420 3,640 1,790 2,785 
Chic. Milw. St. Paul & Pacific - 14,867 22,470 28,049 5,411 7,829 
Chic. St. Paul Minn. & Omaha 3,390 4,131 5,403 2,951 ,128 
Group C; Duluth Missabe & Northern - - - 2,040 13,247 19,976 93 
Me to niin nae 448 598 571 885 1,304 || Duluth South Shore & Atlantic 257 967 1,720 342 
Chicago Indianap. & Louisville- 1,618 2,268 2,252 1,435 2,187 Elgin Joliet & Eastern. ------- 2,576 4,575 8,508 2,747 4,234 
Cleve. Cin. Chi. & St. Louis. 7,241 10,412 11,588 8,317 13,070 Ft. Dodge Des M. & Southern - -321 392 583 1 257 
Central Indiana---.-...------- 37 73 93 22 207 || Great Northern_---_---------- 8,008 13,610 20,478 1,734 2,640 
Detroit & Mackinac---------- 292 315 449 93 174 || Green Bay & Western-_-------- 471 651 550 
Detroit & Toledo Shore Line- - - 162 248 270 1,119 1,803 Minneapolis & St. Louis - - - - - -- 1,891 3,019 3,489 918 1,731 
Detroit Toledo & Ironton- - - - - - 1,230 1,721 1,415 701 ,184 || Minn. St. Paul & S. S. Marie-- 4,321 6,405 8,458 1,731 2,258 
Grand Trunk Western. ------- 2,191 3,466 4,101 3,610 5,907 Northern Pacific. .....--.-.--- 6,797 9,746 11,497 1,857 2,499 
Michigan Central. --..-.-..---- 4,965 8,106 8,296 5,578 7,988 Spokane Portland & Seattle - - - - 1,139 1,053 1,391 7 983 
Monongahela. ----..-.------- 2,759 4,573 5,681 175 214 
New York Chicago & St. Louis 4,828 5,997 7,320 6,547 9,170 ORR 0 in 59i in tin dtes an 63,375 | 107,155 | 146,256 29,497 44,372 
Pere Marquette_.......------ 3,706 5,549 8,092 2,966 5,377 
Pittsburgh & Lake Erie-----.-- 2,905 4,693 7,847 2,928 5,682 
Pittsburgh & West Virginia --- - 883 1,362 1,783 401 739 Central Western Dist .— 
Wa ccininle miesne it Mares te a 5,308 6,939 7,613 5,439 8,649 Atch. Top. & Santa Fe System-_| 20,724 26,579 30,607 3,559 4,828 
Wheeling & Lake Erie dawnnware 2,252 4,377 4,376 2,448 3,081 DOG. | i Fes ancienbenwalw 3,321 4,222 4,521 1,618 2,534 
Bingham & Garfield---------- 160 189 291 1 20 
NE cnc. tine ac ewcbememanses 40,825 60,697 71,747 42,664 65,786 || Chicago Burlington & Quincy--| 13,371 21,019 28,247 4,653 6,495 
Chicago Rock Island & Pacific - 12,193 17,037 30,022 5,172 8,552 
Grand total Eastern District...) 118,152 173,002 | 198,305 | 120,816 | 178,492 || Chicago & Eastern Illinois-- - -- 2,535 3,120 3,807 1,374 2,452 
Colorado & Southern - -- ------ 684 1,273 1,236 658 992 
Allegheny District— Denver & Rio Grande Western -_ 1,194 2,123 3,043 1,876 2,083 
Baltimore & Ohio--.-..--...---- 22,389 33,266 | 242,127 9,701 17,948 || Denver & Salt Lake_--_------- 195 390 492 19 28 
Bessemer & Lake Erie- -------- yay 3,625 7,411 676 1,809 Fort Worth & Denver City -- -- 1,172 1,376 1,364 591 888 
7 ee PUReOORS... eet ewcene | coccee | sncecs | encces | oveecs Northwestern Pacific -------- 530 935 1,487 438 451 
Buffalo Creek & Gauley - - - - - - - 93 115 157 2 6 || Peoria & Pekin Union_-------- 228 170 320 17 32 
Central RR. of New Jersey - - - - 6,000 9,588 11,323 7,771 12,510 Southern Pacific (Pacific) - 15,090 20,282 25,706 2,597 3,609 
Oe, ee ee 1 600 464 29 50 || St. Joseph & Grand Island_-- -- 235 410 375 260 295 
Cumberland & Pennsylvania. - 141 266 371 31 31 |] Toledo Peoria & Western _----- 380 411 355 675 958 
TREE TEED 66 castne en nee 73 77 185 7 29 || Union Pacific System --------- 9,885 14,096 17,589 6,139 7,441 
EE ci cGatdwecseses™ 1,002 1,470 1,259 2,123 3,417 Utah _ sik ae cs nada Ca eaten 142 192 249 7 
Feameyivenie System .-.-.---- 50,487 | 74,624 | 90,721 26,722 | 44,235 || western Pacific.____-------- 1,246 1,793 1,857 1,309 1,743 
RE SIO. caouedoaensseus 11,426 15,735 18,007 11,177 18,407 
Union (Pittsburgh) ---...-.----- 2,317 5,800 12,527 972 3,854 , | RRR pret Saye. 83,285 | 115,617 141,561 30,974 43,408 
West Virginia Northern. ------ 48 34 Rea etae as 2 -- 
Western Maryland--_-_-_-_.---- 2,253 3,272 3,650 2,633 3,818 
Southwestern District— 
WAZ badd cetetcsuvsineees 97,179 | 148,472 | 188,243 61,844 | 106,116 || Alton & Southern______------ 90 227 290 2,207 2,921 
Burlington-Rock Island - - - - - -- 125 168 276 222 445 
Coeebootee a al Fort Smith & Western-_------- 82 160 237 139 153 
Chesapeake & Ohio. ----.----- 17,378 22,644 26,347 5,397 8,498 || Gulf Coast Lines___.__------- 1,141 1,119 2,486 919 1,651 
Norfolk & Western ce walemmiciee w 12,606 18,434 21,915 2,580 4,081 || Houston & Brazos Valley -- ---- 211 292 37 
Norfolk & Portsmouth Belt Line 634 1,046 919 $33 1,531 || International-Great Northern - - 1,607 5,052 1,917 1,325 1,773 
ip adcobenstascssescnd 3,156 3,144 3,647 375 433 || Kansas Oklahoma & Gulf----- 196 480 = y4 
Kansas City Southern - - - - - -- 1,261 2,246 2,989 1 J 
aS EE ees 33,774 45,268 52,828 9,185 14,543 Louisiana & Arkansas_-_------- 915 2,202 1,877 1,107 1,076 
Litchfield & Madison - - - - - - --- 80 215 262 321 724 
‘ np District— Midland Valley _.------------ 342 991 at = pot 
v Missouri & North Arkansas - - - - 41 86 1 
Atlantic Coast Line.......-.-- 5,707 8,329 9,161 3,110 5,401 || Missouri-Kansas-Texas Lines _- 4,369 5,474 6,664 2,004 3,070 
neo rca a> +6 o on oe 655 1,193 1,265 777 1,253 || Missouri Pacific.......------- 12,693 19,891 22,087 5,762 9,511 
Charleston & Western Carolina 328 497 647 478 1,218 || Natchez & Southern.__..----- 32 38 32 18 31 
Durham & So'ithern_________- 131 176 160 258 241 Quanah Acme & Pacific - -- - - - - 55 81 155 42 90 
Gainesville & Midland -------- 45 58 49 48 92 || St. Louis-San Francisco. - --- -- 7,208 9,397 12,151 2,667 3,893 
Norfolk Southern--._-...-..-- 1,251 1,913 2,353 710 1,124 St. Louis Southwestern - - - - - - - 1,872 3,053 2,587 1,061 1,598 
Piedmont & Northern. _______- 398 586 490 496 696 || San Antonio Uvalde & Gulf---- 288 389 46 212 220 
Richmond Frederick. & Potom - 292 424 466 2,483 4,857 || Southern Pacific in Texas & La.| 5,047 6,733 7,879 2,326 3,753 
Seaboard Air Line-------.---- 5,425 8,301 10,165 2,238 3,839 || Texas & Pacific__________---- 3,346 4,957 5,139 2,391 3,720 
Southern System. ---.---.-----. 15,494 | 23,275 | 25,850 7,741 14,445 || Terminal RR. Assn. of St. Louis 1,945 2,167 2,792 1,760 2,672 
Winston-Salem Southbound __- 140 187 213 445 918 || Weatherford Min. Wells & Nor. 23 41 49 33 
Ee nct adds keer wrens 29,866 44,939 50,819 18,784 34,084 J Ry ee ary eee 42,969 65,459 72,545 26,494 42,003 











x Included in New York Central. y Included in Baltimore & Ohio RR. z Estimated. 








Marked Increase Noted in Wholesale Prices by United 
States Department of Labor from June to July. 


The index number of wholesale commodity prices as com- 
puted by the Bureau of Labor Statistics of the United States 


Department of Labor shows a marked increase from June 
1932 to July 1932. This index number, which includes 
784 commodities or price series weighted according to the 
importance of each article, and based on the average prices 
for the year 1926 as 100, averaged 64.5 for July as compared 
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with 63.9 for June, showing an advance of nearly 1% between 
the two months. When compared with July 1931 with an 
index number of 72, a decrease of approximately 10144% 
has been recorded in the twelve months. The Bureau fur- 
ther reported on Aug. 17 as follows regarding wholesale 
prices in the United States: 


The farm products group made the greatest gains, advancing more than 
4%% in the month period. Increases were recorded in the average prices 
of corn, rye, cows, steers, hogs, sheep, poultry, cotton, eggs, lemons and 
potatoes in Boston and New York. Decreases in the average prices of bar- 
ley, oats, wheat, calves, dried beans, fresh apples, oranges, peanuts, seeds, 
leaf tobacco, onions, potatoes in Chicago and Portland, and wool, were 
shown for July. 

Among foods price increases were reported for butter, cheese, bananas, 
fresh and cured beef, lamb, mutton, fresh and cured pork, veal, beverages, 
copra, lard, raw and granulated sugar, edible tallow, tea and vegetable oils. 
On the other hand, evaporated milk, rolled oats, rye and wheat flour, corn 
meal, rice, canned fruits and dressed poultry averaged lower thani in the 
month before. The group as a whole increased more than 34% in July 
when compared with June. 

The hides and leather products group decreased slightly more than 3% 
during the month. Decreases in boots and shoes and other leather products 
offsetting advances in hides and skins and leather. Textile products as a 
whole decreased 24 % from June to July, due to marked declines for cotton 
goods, knit goods, silk and rayon, woolen and worsted goods, and other 
textile products. The subgroup of clothing declined slightly. 

In the group of fuel and lighting materials increases in the prices of gas 
and petroleum products more than offset decreases in the prices of anthra- 
cite coal, bituminous coal and coke. As a whole the group showed a net 
advance of 1% over the June level. 

Metals and metal products showed a downward tendency for July, due 
to decreases in iron and steel products and non-ferrous metals. Increases 
were reported for plumbing and heating fixtures and motor vehicles, while 
agricultural implements remained at the June level. In the group of build- 
ing materials cement and other building materials moved upward and 
structural steel showed no change in average prices for the two months. 
Brick and tile, lumber and paint and paint materials continued their down- 
ward movement, forcing the group as a whole to decline approximately 144% 

Drugs and pharmaceuticals, fertilizer materials and mixed fertilizers 
showed recessions during July. Chemicals advanced slightly between 
June and July, causing the group as a whole to show practically no change 
between the two months. 

Both furniture and furnishings declined slightly from June to July. As 
a whole the housefurnishing goods group declined approximately 1% from 
the month before. 

The group of miscellaneous commodities increased less than of 1% 
between June and July, advancing prices of cattle feed, crude rubber and 
automobile tires and tubes more than counterbalanced decreases in paper 
and pulp and other miscellaneous commodities. 

The July averages for raw materials, finished products and non-agriul- 
tural commodities were above those for June, while the averages for semi- 
finished articles and all commodities less farm products and goods were 
below the June averages. 

Between June and July price increases took place in 146 instances, de- 
creases in 227 instances, while in 411 instances no change in price occurred. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.0). 


























July June aa July 
Commodity Groups and Subgroups. | 1931. 1932. |S 1932. 
ie eas Se eo Res hscoes 72.0 63.9 64.5 
PED LES TE RIOT 64.9 45.7 47.9 
Fee SESS Hit lS 5 SS 5 eS RAR TET B 49.0 37.7 36.7 
Livestock and poultry._..--..---.------ 63.0 46.7 54.1 
Cenet tesen Crees. ow nec once 71.3 48.2 48.4 
On le aR I Nal cS NS SIE RS eS 74.0 58.8 60.9 
Butter, cheese and milk__._._---.-_---- 80.6 57.4 58.2 
Sn GUNN oo. os cc nmecknewee 71.5 66.8 65.7 
Fruits and vegetables. __._.__---------- 74.2 62.4 59.7 
A GE AGO IN cs RE PRR TRESS ERS 73.4 56.0 62.0 
ES EE APT, SERED ees 70.6 55.4 58.5 
Hides and Jeather products.._._..____---- 59.4 70.8 68.6 
Boots and shoes_____-.--- 93.5 87.5 84.4 
Hides and skins___._._-_- 72.7 32.5 33.5 
es 89.8 58.7 60.0 
Other leather products - - -~ 101.4 96.4 83.7 
Ws IS. . oat eeccacaessvceena 66.5 53.9 52.7 
"Ss APES Ree eat See 76.1 67.4 66.0 
On ae 66.8 51.0 50.0 
i a ae 60.0 49.6 47.8 
I 3 a ae ce es 43.8 27.5 26.2 
Woolen and worsted goods. _..__.___._-- 67.4 55.0 53.6 
Other textile products. ___..--...-_2_.-- 75.2 66.7 66.5 
Fuel and lighting materials__._.__.__------ 62.9 71.6 72.3 
I 90.8 85.3 84.5 
I 8 a ee 83.5 81.8 81.6 
7 ats aS 25 SR gE A Seeger St. . 81.5 76.9 1763 
a SA petep laa apace ong Soe glae 97.9 105.5 (*) 
yk oy ea a a a i aa aie Pate? 103.5 106.3 (*) 
Petroleum products____.-......--_.._-- 30.3 48.2 49.7 
Metals and metal products__.-....._._--_-- 84.8 79.9 79.2 
Agricultural implements_____._......_-- 94.2 84.9 84.9 
ee ae 82.7 79.8 77.2 
TN a 94.7 93.8 95.3 
Hon-lerrous metals... . cen cwcccccee- 61.4 47.5 47.0 
Plumbing and heating. _--......--..__-- 86.8 66.7 67.1 
es ee eae 78.1 70.8 69.7 
I al ea eked 83.4 76.1 75.9 
yale 1 GNA i iam a 75.8 77.1 77.3 
i de an ERE care. Sa eR a eS 67.2 57.6 56.9 
Paint and paint materials. ..........._-- 79.6 73.3 66.8 
Plumbing and heating. _........._____-- 86.8 66.7 67.1 
I 84.3 81.7 81.7 
Other building materials - - - 83.7 77.6 77.9 
Chemicals and drugs--._-_---- 78.9 73.1 73.0 
re en “ie eee eee 82.4 78.6 78.9 
Drugs and pharmaceuticals. ___._. 62.1 58.3 57.6 
Fertilizer materials_-.-.....-.--.- 78.7 68.0 66.8 
oe ba 80.2 69.0 68.8 
Housefurnishing goods.._...___-...___--- 85.7 74.7 74.0 
I et. nn . eeddbdecwowe 82.8 75.4 75.1 
ed ck ne cas dnnbencainna 89.1 74.0 73.0 
pS GR See ee ante 69.7 64.2 64.3 
Automobile tires and tubes.__.________.- 46.0 39.6 40.1 
CO Shiki eau dwiidc ccbomlionasidd 55.8 42.1 42.2 
(EEN BIS PNR ES 80.6 76.2 76.2 
 - “(alin ap hire semeeger 13.2 5.8 6.1 
Other miscellaneous. .-.-.....-....._..- 88.6 84.6 84.5 
TE a Sari oe che nnktbadcnccccces 64.3 53.2 54.7 
Semi-manufactured articles. ......-...-.-- 69.3 57.6 55.5 
i i a a 76.1 70.0 70.5 
Non-agricultural commodities... ._..._._-- 73.5 67.8 68.0 
All commodities less farm products and foods _ 73.9 70.1 69.7 





* Data not yet avaliabie. 
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Wholesale Prices During Week Ended Aug. 13 Increased 


Slightly, According to United States Department 
of Labor. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor announces that the index number of 
wholesale prices for the week ended Aug. 13 stands at 65.2, 
as compared with 64.8 for the week ended Aug. 6. Con- 
tinuing, the Bureau also said on Aug. 17: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average price in 1926 as 100.0, shows that an increase of 0.6 of 1% has 
taken place in the general average of all commodities for the week of 
Aug. 13, when compared with the week ended on Aug. 6. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended July 16, 23, 30, and Aug. 6 and 13. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JULY 16, 
23, 30 AND AUG. 6 AND 13 (1926—=100.0). 


























Week Ending— 
July 16.) July 23.| July 30. | Aug. 6. |Aug. 13. 
All commodities-_________.__.__... 65.0 64.5 64.7 64.8 65.2 
Farm products. -.-............... 48.7 47. 48.4 47.9 49.4 
SR er ee ee ae 61.2 61.0 61.5 61.9 62.5 
Hides and leather products-__.____- 68.5 68.5 69.3 69.9 70.2 
Textile products_-_.-.........____ 52.4 52.3 52.3 52.5 53.0 
Fuel and lighting. -..........____. 72.8 72.8 72.8 73.0 72.9 
Metals and metal products-----___- 80.3 79.0 79.1 79.2 79.4 
Building materials__-.........____ 69.7 69.5 69.5 69.6 69.4 
Chemicals and drugs-_---..-_.___-_ 73.0 73.0 73.2 \\ 73.4 73.4 
Housefurnishing goods-_----...__-- 75.6 75.6 75.0 74.9 74.9 
Miscellaneous----..-..........--- 64.3 64.3 64.5 64.5 64.7 
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Wholesale Prices Showed Largest Gain This Year 
During Week Ended Aug. 138, According to National 
Fertilizer Association. 


During the latest week (Aug. 13) the wholesale price index 
of the National Fertilizer Association showed the largest gain 
for any week during the present year. The index number 
advanced from 61.3 to 62.3. During the preceding week the 
index declined slightly. The latest index number is almost 
three full points higher than the record low of 59.6 reached 
on June 11 1932. A month ago the index number stood 
at 61.4, and a year ago it was 67.7. (The index number 100 
is based on the average for the three years 1926-1928.) Con- 
tinuing the Association also said as follows on Aug. 15: 


During the latest week eight groups advanced, two declined, and four 
showed no change. Textiles, fats and oils, grains, feeds and livestock, 
foods, metals, automobiles, fuel and miscellaneous commodities were higher. 
The largest gain was shown in the textile group. Grains, feeds and live- 
stock, and fats and oils made substantial gains. The declining groups were 
house-furnishing goods, and fertilizer materials. The losses in these groups 
were comparatively small. 

An unusually large number of commodity prices advanced during the 
latest week, while the number of commodities that declined was exception- 
ally small. There were 49 advances and 11 declines during the latest 
week. During the preceding week 22 commodity prices were higher, while 
17 were lower. The outstanding gain during the latest week was shown 
in cotton prices, the spot market advancing more than 1% cents per pound. 
Other important commodities that advanced during the latest week were 
lard, practically all vegetable oils, flour, potatoes, apples, wheat, corn, 
rice and many other grains, cattle, hogs, heavy melting steel, silver, cotton- 
seed meal, silk and rubber. Among the commodities which declined 
were hams, oranges, coffee, sulphate of ammonia, cotton ginghams, cotton 
prints, and cornmeal. None of the important basic raw materials decline 
during the latest week. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928——100). 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. Aug. 13) ceding | Month Year 
Total Indez. 1932. Week. Ago Ago 
23.2 OS SS Se are psa ae 62.0 61.1 62.3 69.8 
16.0 a les een 67.8 67.6 67.6 56.3 
12.8 Grains, feeds and livestock - 46.8 45.1 45.9 59.5 
10.1 Pe incindcckdssenavonwe 44.6 40.7 39.8 54.9 
8.5 Miscellaneous commodities..| 60.0 59.8 59.2 69.5 
6.7 pS eG fae Sipe oe RS 89.0 87.7 87.7 88.6 
6.6 Bullding materials. ..------- 71.5 71.5 72.1 76.8 
6.2 SE. iwdlicstbhinewiecda 68.6 68.4 67.8 77.0 
4.0 House furnishing goods. - - - vy Fs 78.2 78.2 89.8 
3.8 Pe OE... cachacariocon 43.3 41.9 40.2 59.8 
1.0 Chemicals and drugs- . --.--.- 87.4 87.4 87.6 86.8 
4 Fertilizer materials- -..-..--- 68.1 68.8 67.1 75.8 
4 Mixed fertilizer... ......-.-- 71.8 71.8 71.8 81.2 
3 Agricultura! implements __..| 92.1 92.1 92.1 95.2 
100.0 All groups combined- -- --_ - 62.3 61.3 61.4 67.7 
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Retail Food Prices Increased About 1% During Period 
from June 1 1932 to July 15—United States De- 
partment of Labor Reports Average Decrease of 
About 15% Since July 15 1931. 

Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average increase 
of about 1% on July 15 1932, when compares with June 15 
1932, and an average decrease of about 15% since July 15 
1931. The Bureau’s weighted index numbers, with average 


prices in 1913 as 100.0, were 119.0 for July 15 1931; 100.1 
for June 15 1932, and 101.0 for July 15 1932. Continuing, 
the Bureau also said as follows on Aug. 19 regarding retail 
food prices in the United States: 
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which monthly prices were secured increased as follows: Pork chops, 29%; 
strictly fresh eggs, 10%: round steak and lard, 9%; sirloin steak, 8%; 
chuck roast, 7%; rib roast, 6%; plate beef, 5%; sliced ham, 3%; sliced bacon, 
leg of lamb, and sugar, 2%; raisins, 1%, and bananas, less than 0.5 of 1%. 
Twenty-one articles decreased: Cabbage, 39%; onions, 11%; canned red 
salmon and potatoes, 5%; evaporated milk, 4%; oleomargarine, corn- 
meal and pork and beans, 3%; hens, vegetable lard substitute and oranges, 
2%: fresh milk, butter, cheese, bread, cornflakes, wheat cereal, 
macaroni, canned corn, canend peas, and tea, 1%. The following seven 
articles showed no change in the month: Flour, rolled oats, rice, navy 
beans, canned tomatoes, coffee, and prunes. 


Changes in Retail Food Prices by Cities. 

During the month from June 15 1932 to July 15 1932, 43 of the 51 cities 
from which prices were received showed increases in the average cost of 
food as follows: Detroit, Indianapolis, and Little Rock, 5%; Baltimore 
and Boston, 4%; Bridgeport, Cleveland, Manchester, and Rochester, 3%; 
Buffalo, Chicago, Cincinnati, Columbus, Fall River, Milwaukee, Newark, 
New Orleans, Peoria, Portland (Me.), St. Paul, and Washington, 2%; 
Birmingham, Dallas, Denver, Minneapolis, Mobile, New York, Phila- 
delphia, Pittsburgh, Portland (Ore.), Providence, Richmond, St. Louis, 
Savannah, and Springfield (Ill.), 1%, and Charleston (S. C.), Louisville, 
Memphis, New Haven, Norfolk, Omaha, Salt Lake City, and Seattle, 
less than 0.5 of 1%. Eight cities showed decreases: Kansas City, 2%; 
Atlanta, Houston, and San Francisco, 1%, and Butte, Jacksonville, Los 
Angeles, and Scranton, less than 0.5 of 1%. 

For the year period July 15 1931 to July 15 1932, all of the 51 cities 
showed decreases: Cincinnati, 20%; Kansas City, Little Rock, Minneap- 
olis, Mobile, and Omaha, 19%; Houston, Pittsburgh, and St. Louis, 18%: 
Atlanta, Butte, Dallas, Jacksonville, Louisville, Philadelphia, St. Paul, 
and Salt Lake City, 17%; Chicago, Memphis, Savannah, and Washington, 
16%; Birmingham, Boston, Charleston (S. C.), Columbus, Detroit, Los 
Angeles, Manchester, Milwaukee, New Orleans, Richmond, San Francisco, 
Scranton, and Springfield (Ill.), 15%; Baltimore, Denver, and Peoria, 
14%; Cleveland, Fall River, Indianapolis, New Haven, New York, Port- 
land (Me.), Portland (Ore.), and Providence, 13%; Buffalo, Newark, 
Norfolk, and Seattle, 12%; and Bridgeport and Rochester, 11%. 
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Unemployment Results in Decline of Average Weekly 
Pay in Manufacturing Industry in Three Years 
27.3%—Cost of Living Dropped 22.3% According 
to National Industrial Conference Board. 


According to the National Industrial Conference Board, 
the contents of the average weekly pay envelope in manu- 
facturing industry have declined 27.3% in the three years 
between June 1929 and June 1932. That the decline was 
not much larger is due to the decrease in the cost of living of 
wage earners, which, while it has not kept pace with drop 
in earnings, has in the three years noted amounted to 22.3%, 
says the Board. On Aug. 15 the Board further said: 


Three factors enter in to the computation of the purchasing power of 
weekly earnings, namely, the number of hours worked per week, the rate 
of pay, and the cost of living. In June 1929, the average number of hours 
per week worked by those employed was 48.6 hours. In June 1932, this 
figure had fallen to 32.7, or a decrease of 32.7%. In June 1929 the weekly 
earnings in actual] dollars were $28.69, and in June 1932, they had dropped 
to $16.24, or a decline of 43.4%. But the decline of 22.2% in the cost of 
living made the purchasing power of the June 1929 dollar equal to $1.29. 
in June 1932. 

Average weekly earnings fell off sharply between May and June of this 
year, from $17.17 to $16.24, or 5.4%. While this decline has been due in 
some measure to reduced rates of pay, the greater factor has been the 
shortened work-week. Average hourly earnings of all wage earners com- 
bined were 50 cents in June, which is 1 cent, or 2.0%, lower than in May. 
In comparison with the level of hourly earnings in June 1929, when they 
averaged 59 cents, there has been a decline in the three-year interval 
of 15.3%. 

The Conference Board returns from 25 industries regularly reporting 
show further lay-offs of wage earners during June, bringing the employment 
index 5.6% below that of May, and 42.8% below that of June 1929. While 
there is generally a decline in employment between May and June in these 
25 industries combined, the recession at this time was considerably greater 
than might normally be expected. 

With only a few exceptions the decline in activity in the separate indus- 
tries, as gauged by the number of persons laid off and by the number of 
hours worked by those employed, has been larger than is generally found 
during this time of the year, and in some industries the curtailments have 
been very drastic. On the other hand, some exceptions were noted. In 
the agricultural implement industry, employment fell off very sharply, 
although the average number of hours worked per week was higher in June 
than in May, with resulting higher average weekly earnings for those at 
work. In the boot and shoe industry and in the foundries and machine 
shops, manufacturing ‘‘other products” also, a similar situation was shown, 
although the decline in employment was not nearly so pronounced. In 
the furniture industry, a decline in employment was accompanied by an 
increase in the average number of hours worked per wage earner and a 
decline in the average weekly pay. A similar condition was found in news 
and magazine printing. Lumber and millwork showed an increase in 
employment but not in the average work-week and weekly earnings. A 
definite increase in activity, which is unusual at this time of the year, 
Was noted in the rubber industry. 

The cost of living of wage earners declined nearly 1% between May and 
June, making a total decline of 22.2% since June 1929. The largest decline 
between May and June was noted in clothing prices, 1.8%, closely followed 
by rents, 1.5%. Contrary to their usual seasonal movement, which is 
upward, food prices declined 1.2% between May and June. Since June 
1929, food and clothing prices have declined 35.4% and 33.0% respectively 
and rents have declined 21.3%. 


—_pj—___. 
Electric Output for Week Ended Aug. 13 1932 13.1% 


Below Same Period a Year Ago. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Aug. 13, was 1,415,122,000 kwh., according to 
the National Electric Light Association. The Atlantic sea- 
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During the month from June 15 1932 to July 15 1932, 14 articles on 





Aug. 20 1932 


board shows a decrease of 10.1% from last year, while 
New England, taken alone, shows a decrease of 11.2%. 
The central industrial region, outlined by Buffalo, Pitts- 
burgh, Cincinnati, St. Louis and Milwaukee, registers as 
a whole a decrease of 16.6%. The Pacific Coast shows a 
decline of 11.9% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 
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Weeks 1932. 1931. 1930. 1932. 

Ended. 1931. 
Jan. 2----| 1,523,652,000) 1,597,454,000} 1,680,289,000) 1,542,000,000) 4.6% 
Jan. 9----| 1,619,265,000| 1,713,508,000) 1,816,307,000) 1,733,810,000) 5.5% 
Jan. 16 ----| 1,602,482,000) 1,716,822,000) 1,833,500, 1,736,729,000} 6.7% 
Jan. 23 ----| 1,598,201,000| 1,712,786,000) 1,825,959,000| 1,717,315,000) 6.7% 
Jan. 30 ----| 1,588,967,000| 1,687,160,000| 1,809,049,000) 1,728,203,000) 5.8% 
Feb. 6 ----| 1,588,853,000) 1,679,016,000| 1,781,583,000| 1,726,161,000| 5.4% 
Feb. 13 ----| 1,578,817,000| 1,683,712,000| 1,769,683,000) 1,718,304,000) 6.2% 
Feb. 20 ----| 1,545,459,000) 1,680,029,000} 1,745,978,000) 1,699,250,000) 8.0% 
Feb. 27 ----| 1,512,158,000} 1,633,353,000) 1,744,039,000) 1,706,719,000} 7.4% 
Mar. 5 ----| 1,519,679,000|} 1,664,125,000| 1,750,070,000) 1,702,570,000) 8.7% 
Mar. 12 ----| 1,538,452,000| 1,676,422,000) 1,735,673,000| 1,687,229,000) 8.2% 
Mar. 19 ----| 1,537,747,000} 1,682,437,000| 1,721,783,000| 1,683,262,000) 8.6% 
Mar. 26 ----| 1,514,553,000) 1,689,407,000) 1,722,587,000| 1,679,589,000) 10.3% 
Apr. 2----| 1,480,208,000| 1,679,764,000| 1,708,228,000| 1,663,291,000) 11.9% 
Apr. 9----| 1,465,076,000| 1,647,078,000| 1,715,404,000| 1,696,543,000) 11.1% 
Apr. 16 ----| 1,480,738,000| 1,641,253,000) 1,733,476,000| 1,709,331,000; 9.8% 
Apr. 23 ----| 1,469,810,000) 1,675,570,000) 1,725.209,000) 1.699,822,000) 12.3% 
Apr. 30 ----| 1,454,505,000| 1,644,437,000) 1,698,389,000| 1,688,434,000) 11.5% 
May 7 ----| 1,429,032,000) 1,637,296,000| 1,689,034,000| 1,693,492,000) 12.7% 
May 14 ----| 1,436,928,000} 1,654,303,000| 1,716,858,000| 1,704,426,000) 13.1% 
May 21 ----| 1,435,731,000) 1,644.783,000) 1,723,383,000| 1,705,460,000) 12.7% 
May 28 ----| 1,425,151,000}x1,601,833,000| 1,659,578,000) 1,615,085,000 _ 
June 4 ----/x1,381,452,000| 1,593,622,000| 1,657,084,000) 1,689,925,000 
June 11 ----| 1,435,471,000) 1,621,451,000| 1.706,843,000| 1,699,227,000) 11.5% 
June 18 -.--| 1,441,532,000| 1,609,931,000! 1,607,800,000| 1,702,501,000} 10.5% 
June 25 ----| 1,440,541, 1,634,935,000| 1,703,762,000| 1,723,428,000| 11.9% 
July ----| 1,456,961,000/z1,607,238,000| 1,594,124,000| 1,592,075,000 } 

July 9 ----|z1,341,730,000| 1,603,713,000| 1,625,659,000} 1,711,625,000) | 12.8% 
July 16 ----| 1,415,704,000] 1,644,638,000| 1,666,807,000| 1,727,225,000) 13.9% 
July 23 -.-.| 1,433,993,000| 1,650,545,000| 1,686,467,000) 1,723,031,000| 13.1% 
July 30 ----| 1,440,386,000) 1,644,089,000| 1,678,327,000) 1,724,728,000) 12.4% 
Aug. 6 ----| 1,426,986,000) 1,642,858,000) 1,691,750,000| 1,729,667,000) 13.1% 
ame. ~ Ae 1,415,122,000} 1,629,011,000|} 1,677,145,000} 1,733,110,000) 13.1% 
onths— 
January... -| 7,014,066,000| 7,439,888,000| 8.021,749,000| 7,585,334,000) 5.7% 
February . -.| 6,518,245,000| 6,705,564,000| 7,066,788,000| 6,850,855,000} y6.1% 
March. .---- 6,781,347,000| 7,381,004,000| 7,580,335.000| 7,380.263,000) 8.2% 
pS eer 6,303,425,000| 7,193,691,000| 7,416,191,000| 7,285,350,000) 12.4% 
ee 6,212,090,000| 7,183,341,000) 7,494,807,000| 7,486,635,000| 13.5% 
FURR. onde 6,130,077,000! 7,070,729,000| 7,239,697.000| 7,220,279,000! 13.3% 





x Including Memorial Day. 
z Including July 4 holiday. 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


y Change computed on basis of average daily report: 
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‘““Annalist” Weekly Index of Wholesale Commodity 
Prices Unchanged During Week Ended Aug. 16— 
Indices of Domestic and Foreign Wholesale Prices. 

Reflecting less aggressive security markets and the absence 
of new constructive developments among the commodities 
themselves, the ‘‘Annalist’’ Weekly Index of Wholesale 

Commodity Prices was unchanged at 94.0 for the week ended 

Aug. 16, compared with 94.0 (revised) the week previous, 

and 102.2 a year ago. Continuing, the ‘‘Annalist’’ also says: 


Higher cotton and cotton goods prices were offset by lower wheat 
and flour. ‘The farm products group index rose 0.5 points to 75.0, the 
highest since March 8, and that of the textile group to 69.5 (provisional), 
the highest since May 24; the food products index on the contrary at 98.0 
was 0.8 points lower. The other groups were little changed. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 


(Unadjusted for seascnal variation. 1913=—100.) 





Aug. 9 1932. | Aug.18 1931. 





| 
| Aug. 16 1932. 





Dates pretesia..... ook soe 75.0 | 74.5 87.9 
ee a ee 98.0 98.8 114.5 
SD SPE. 5. oo cane ckwcsanes | *69.5 | *68.9 90.6 
OO nie: in i RRR “sp etait | 143.5 | 143.5 | 121.4 
EE Ae ea ree 96.1 96.0 | 101.7 
Building materials. .............-.-- | 106.6 106.7 114.5 
pn OS" ca aGRS 35° a RO a SRT 95.2 95.2 96.6 
pe ey eet 79.7 79.7 | 84.1 
PN a Re: 94.0 a94.0 102.2 





*Provisional. a Revised. 


The course of wholesale prices in other countries has failed to reflect to 
any extent the advance in the United States. The Canadian index for 
July at 104.0 was unchanged from June; its stability is doubtless due to the 
influence of the advance in this country. In Europe prices in July, so far as 
information is as yet available, have continued downward, although 
apparently at a much reduced rate. In England the relation between 
home prices, world prices, and the exchange rate continues the subject of 
much debate; Great Britain’s departure from the gold standard seems to 
have had a relatively limited effect on her general price level. In Japan, 
the June index dropped 2.9 points to a new post-war low of 110.7, the effect 
of her abandonment of the gold standard having been more than wiped out 
by her internal economic difficulties. 

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES. 
(Measured in domestic currency; 1913=—100.0). 




















| 
July June May July | Per CentChange 
1932. | 1932. | 1932. | 1931. | Mo. | Year. 
Wathet hatin. oo. kickass 92.2 | 88.6 88.8 | 101.9 | +4.1 —9.5 
tn ee 104.0 | 104.0 | 105.7] 1120| 00] —7.1 
pete cc dcwcsacwe 97.7 98.1 | 100.7 | 102.2 | —0.4| —44 
es Ae RR ale” 404.0 | 408.0 | 421.0 | 466.0 | —1.0 | —13.3 
SN ES RRS SP z 96.2 97.2 | 111.7 z Zz 
Sh ise St aaa rane: ee Z .-- | 305.0 | 324.0| z Zz 
PR co pieces, canna cemiene Zz 110.7 | 11361115.5') 2z Z 





z Not available. x July 1914—=100.0. 


Indices used.—United States, Annalist; Canada, Dominion Bureau of Statistics; 
Great Britain, Board of Trade; France, Statistique Generale; Germany, Federal 
Statistical Office; Italy, Bachi; Japan, Bank of Japan. 
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Valuation of Construction Contracts Awarded as Com- 
piled by F. W. Dodge Corp. Shows 55% Decline 
for July. 

The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
July 1932 was $157,228,600 less than in July 1931, the 
figure for July of this year being only $128,768,700 against 
$285,997 ,300 in the same month of last year, a decline of 
55% as compared with a decline of 64% in June of 1932 
in comparison with June of 1931. For the first seven months 
of the year the decline from 1931 was $1,282,643,600. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 









































e Us 
Yim No.of | New Floor 
Me Projects. | Space (Sq. Ft.) |  Valuatton. 
Month of July— 
1932—Residential building. _._...-- 3,068 5,455,600 $19,740,900 
Non-residential building - - - - -- 2,064 | 8,678,300 48,982,200 
Public works and utilities_-_-__- 1,876 | 265,100 60,045,600 
Total construction_-_--_..--- 7,008 14,399,000 $128,768,700 
1931—Residential building_-____---- 5,658 15,888,600 63,892,500 
Non-residential building - __- 2,942 16,373,000 104,740,700 
Public works and utilities _---- 2,063 1,550,100 117,364,100 
Total construction_--.-..---- 10,663 33,811,700 $285,997,300 
First Seven Months— 
1932—Residential building__._..._-_- 23,433 46,601,800 $182,438,800 
Non-residential building -_ -_-—--_- 13,785 50,108,000 312,014,000 
Public works and utilities_-—--- 8,620 1,437,700 301,395,600 
Total construction. ---...-- 45,838 98,147,500 $795,848 400 
1931—Residential building. ___.._-_- 40,565 128,229,600 $554,639,100 
Non-residential building ___-_-_ 17,665 102,753,000 693,996,300 
Public works and utilities_---- 11,960 5,729,000 829,856,600 
Total construction... _---- 70,190 236,711,600 $2,078,492,000 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 



































1932. 1931. 
No. of No. of 
Projects. Valuation. Projects. Valuation. 
Month of July— 
Residential building_.-..-.-_- 3,381 $25,363,100 5,959 $82,840,400 
Non-residential building --__-- 2,361 34,391,000 2,981 92,527,000 
Public works and utilities... -| 1,794 105,567,100 2,076 136,517,000 
Total construction_-_-_-.-..-- 7,536 $165,321,200 | 11,016 $311,884,400 
First Seven Months— | 
Residential building -_-.-.---- | 27,852 $269,711,300 | 44,885 $767 ,167,100 
Non-residential building - - - - -- | 17,526 341,547,600 | 22,044 1,059 ,452,000 
Public works and utilities - - - - - | 11,072 542,988,500 | 15,309 1,339,554,200 
} 
Total construction _-------- | 56,450 '$1,154,247,400 | 82,238 | $3,166,173,300 
ee 


Index of Real Estate Activity. 


Under date of July 18 the National Association of Real 
Estate Boards supplied the following: 

As compared with the falling indices in general business 
the index number for real estate activity indicates a com- 
paratively stable demand and use, the Association points out. 

Index Compares Favorably with Indices in Other Fields. 

The index of real estate activity, compiled by the Association from 
official records of number of deeds recorded in 64 typical cities, has stood 
at 54.6 for the last two months. The index number for the various months 
of 1932 as so far compiled is as follows: 

January, 57.8; February, 58.8; March, 54.9; April, 54.6; May. 54.6. 

——_—___—_ 


Farm Real Estate Values Show Material Decline in 
Year. 


The index of the value of farm real estate on March 1 1932, 
was 89% of the pre-war index of 100 as contrasted with 106% 
on March 1 1931, the decline during the year being attributed 
by the Bureau of Agricultural Economies, U.S. Department 
of Agriculture, to continued severe declines in prices and 
purchasing power of farm products. The Bureau’s advices 
May 25 added: 

Deciines were drastic and general, although local conditions determined 
to a considerable extent the degree in which the various sections of the 
country were affected. Only the New England and Pacific States as a 
group showed bigher than pre-war values on March 1 1932.whereas the 
average for the East North Central group was 73% of pre-war on that date; 
West North Centra! States, 81% pre-war; Mountain States, §2%: Middle 
Atlantic and South Atlantic groups, 96% , and East South Central and West 
South Central States, 97%. 

The peak of the United States index of farm real estate values was reached 
in 1920 at 170% of pre-war. Five years later the index had declined to 
127%, following which there was a less rapid decline until March 1930, 
when an index of 115% on March 1 of that year was registered. During 
the year ended March 1931 the index dropped to 106% of pre-war and the 
further drop last year to 89% of pre-war was the most severe in any one 
year since 1921 when the index declined from 157% of pre-war on March 
1 1921, to 139% on March 1 1922. 

The Bureau points out that the declines of the last two years, although 
nearly as rapid as those which followed 1920, began from a point thav repre- 
sented an adjustment to several years of reasonably stable prices, and not 
from a level reached as the culmination of a farm land boom. Therefore, 


the Bureau says, the declines represent not so much a discounting of pre- 
vious speculation, as a consequence of a decline in the general price level 
to the lowest point in nearly two decades. An important condition accen- 
tuating the decline, it is explained, has been the increasing pressure on the 
farm lands market occasioned by the increased difficulty of farmers in 
meeting debts and tax burdens assumed or levied on a higher price level. 
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The estimates for 1932 are based upon preliminavy summaries of reports 
made by correspondents in the Bureau’s annual survey of conditions in the 
farm lands market. The accompanying tabie gives details by States. 
FARM REAL ESTATE*: ESTIMATED VALUE PER ACRE, IN TERMS OF 


PRE-WAR AVERAGE VALUE, BY STATES, MARCH 1 1932, WITH 
COMPARISONS (STATE AVERAGE VALUE IN 1912-1914=100%). 




















































































































Geographical Diviston 
and State. 1920.| 1925.| 1926 .| 1927.) 1928.| 1929.| 1930.} 1931.| 1932. 
% % % % % % % % % 
i a in 142 | 124 | 196 | 124 | 194 | 122 | 194 | 123 | 111 
New Hampshife_.______ 129 | 111 | 113 | 212 | 142.) ddd} t 216 | 102 
WEE. So cool ean 150 | 125 | 126 | 125 | 123 | 123 | 123 | 121 | 112 
132 | 134 | 131 | 131 | 131 | 131 | 130 | 120 
128 | 130 | 133 | 134 | 134 | 134 | 133 | 126 
137 | 137 | 188 | 139 | 139 | 140 | 140 | 133 
127 | 128 | 127 | 127 | 126 | 127 |} 126 | 116 
111 | 109 | 108 | 106 | 105 | 103 | 96] 92 
124 | 129 | 128 |} 127 | 127 | 125 } 123 | 118 
114 | 114 | 112 |] 111 | 110 | 107 | 101 | 96 
114 | 113 | 111 ; 110 | 109 , 106 | 101 , 96 
110 | 105 | 99] 96] 94] 90} 82] 70 
102 | 95] 87] 84] 83] 80] 72] 60 
115 | 109 | 99] 96] 95| 91] 80] 66 
133 | 129 | 127 | 125 | 124 | 121 | 115 | 97 
130 | 125 | 122 | 120 | 119 | 117 | 104] 91 
116 | 111 | 104 | 101 | 100; 96| 87] 73 
159 | 155 | 145 | 140 | 138 | 133 | 116 
136 | 130 | 121 | 117] 116] 113 | 98] 80 
112 | 104} 99} 96} 95] 92] 79| 67 
109 | 105 | 100| 99] 98} 95] 85] 73 
115 | 107 | 97] 96} 95| 93] 83] 67 
123 | 123 | 119 | 117 | 116 | 113 | 106 
115 | 113 | 113 | 113 | 113 | 113 | 103 | 89 
126 | 121 | 115 | 113 | 112 | 109 | 97] 81 
112 | 114 | 111 | 111 | 111 | 111 | 107 | 95 
131 | 130 | 126 | 124 | 123 | 123 | 120 | 106 
154 | 148 | 138 | 137 | 136 | 134] 117 | 99 
West Virginia_....._.-- 154 | 120 | 116 | 110 | 109 | 108 | 105 | 98{ 81 
North Carolina. .______- 223 | 187 | 185 | 178 | 172 | 165 | 158 | 135 | 114 
South Carolina_.__.___- 230 | 188 | 128 | 113 | 110 | 110 | 104} 90} 73 
A iis cass caren nods wii 217 | 116 | 112 | 104 | 102 | 101 | 100 | 90| 70 
|| aE intitegianitinese sats 178 | 172 | 223 | 183 | 176 | 174 | 172 | 166 } 141 
South Atlantic._...-_- 198 | 148 | 149 | 137 | 134 | 1382 | 128 | 116 | 96 
Mentucks.......--o-ceon 200 | 140 | 139 | 134 | 130 | 129 | 127 | 115} 97 
Tennessee____...-._...- 200 | 137 | 134 | 130 | 127 | 125 | 123 | 114] 96 
pS RE SAS Seley 177 | 154 | 154 | 145 | 145 | 143 | 143 | 129 | 102 
Mississippi. ...._.....-- 218 | 136 | 134 | 126 | 123 | 122 | 122 | 112 | 92 
East South Central_____- 199 | 141 | 139 | 133 | 130 | 129 | 128 | 117} 97 
Atte. oes Soke 222 | 160 | 153 | 150 | 147 | 145 | 141 | 118 | 104 
TOGMMORAD . os oe cdcusenu 198 | 141 | 143 | 135 | 132 | 132 | 132 | 121 | 103 
Objmhelin. 2 5.24....-- 166 | 131 | 130 |} 128 | 127 | 127} 127} 116] 94 
No dw oat 174 | 146 | 146 | 141 | 139 | 188 | 138 | 122] 96 
West South Central___-.-- 177 | 144 | 144 | 139 | 137 | 136 | 1386 | 121 | 97 
LT A oe RED 196 | 76, 72, 701 71 721 72, 7)| 8 
NSS ich id aioe oe 172 | 123 | 119 | 117 | 116 } 116 | 116 | 114 | 96 
Wee. 2.6 176 | 100| 95| 94] 95] 96] 98} 95} 77 
3 pee eee 141 92 89 82 82 82 83 81 65 
New Mexico._.._.-..--- 144 | 108 | 106 | 108 | 108 | 109 | 110 | 109 | 89 
BNE 65 2k. oe 165 | 121 | 125 | 123 | 122 | 123 | 123 } 123 | 104 
TN sk ke sucess 167 | 130 | 129 | 128 | 127 | 127 | 126 | 122] 98 
Meee. .0585l 0k ced 135 | 102 | 99] 99] 99] 99] 99| 97] 78 
Mountain-----....--- 151 | 105 | 103 | 101 | 101 | 101 | 102 | 100] 82 
Washington_...._-_.--- 140 | 113 | 112 | 111 | 110 | 110] 110] 108] 91 
OU a is siw  didectn Bote 130 | 110 | 107 | 106 | 106 | 106 | 107 | 106 | 88 
Cama... oseicdddnante 167 | 164 | 163 | 162 | 161 | 160 | 160 | 158 | 133 
eee ae 156 | 146 | 144 | 143 | 142 | 142 | 142 | 140 | 118 
United States_______-- 170 | 127 | 124 | 119 | 117 | 116 | 115 | 106 | 89 














*All farm lands with improvements. 
Figures for 1932 preliminary, subject to correction. 
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Wholesale Credit Report by University of Buffalo— 
Increase Noted in Ratio of Overdue to Outstanding 
Accounts. 


The Bureau of Business and Social Research of the Uni- 
versity of Buffalo in its wholeslale credit report issued 
Aug. 16 states that “the ratio of overdue to outstanding 
accounts for 23 wholesale concerns in the Buffalo area rose to 
26.3% on Aug. 1 1932.” The Bureau also said that “this 
represented a 27% increase over the ratio of July 1 19382 
and a 9% rise over Aug. 1 1931.’’ The Bureau continued 
as follows: 

Outstanding accounts fell 8% and overdues rose 17% during the month. 
In comparison with Aug. 1 of last year, outstanding and overdue accounts 
declined 31% and 25%, respectively. 

In the food group, a decrease of 20% was shown in outstanding accounts, 
and overdue accounts rose 23%, causing the ratio of overdue to outstanding 
to increase more than 50%. 

Below are given (1) a comparison of Aug. 1 1932 with July 1 1932 for 23 
comparable concerns and 8 food concerns and (2) the monthly increases or 
decreases in outstanding accounts for comparable concerns in adjoining 
months: 

(1) Ratio of overdue to outstanding accounts 





23 Identical concerns— July 1. Aug. 1. 

* Sotoneting SN bo cneadedanenuedas $41,729,885 $4,340,293 
Overdue accounts. .--------.------------- 972,509 1,141,785 
Ratio of overdue to outstanding----------- 20.6% 26.3% 

8 Food concerns— 

Outstanding accounté. .......-------<--- 857,101 687,791 

Overdue accounts... --.-.----------------- 227,103 280,133 

Ratio of overdue to outstanding_-.-------- 26.5% 40.7% 
(2) Volume of outstanding accounts: Increase. Decrease. 

Aug. 1 compared with July 1----------- 3.6% 

Sept. 1 compared with Aug. 1----------- 0.3% 

Oct. 1 compared with Sept. 1----------- 3% 

Nov. 1 compared with Oct. 1----------- No change. 

Dec. 1 compared with Nov. 1------.----- 8.7% 

Jan. 1 compared with Dec. 1---------..- ; 3.9% 

Feb. 1 compared with Jan. 1----------- 2.8% 

Mar. 1 compared with Feb. 1-.-.------- 1.1% 

Apr. 1 compared with Mar. 1-.--.--.---.-- 8.6 

7 ad 1 compared with apr a ait dias i eat 1.8 

June 1 compared with May 1-.-----.----. 3.9 

July 1 compared with June 1-.--.------ 3.4 

Aug. 1 compared with July 1-----.------ 8.2% 
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Dun’s Report of Failures in July. 


smaller number of commercial failures was reported in 
the United States for July than for any month since Novem- 
ber 1931. This is partly a seasonal tendency—but an en- 
couraging fact is that theye was definite improvement in 
each month of the year. The number of failures for July 
as reported to R. G. Dun & Co., was 2,596. This figure is 
30.9% in excess of the 1,983 insolvencies in the.same month of 
1931 and 28.0% greater than those of July 1930. Despite 
this increase, the present figure is not abnormal, as it is 
only natural that a higher mortality rate should be shown 
during a period of readjustment. Comparing January which 
is the highest point of the year with July, in which the 
fewest number of failures was reported, a difference of 862 
insolvencies appears. 

The indebtedness for July, of $87,189,639 rose above the 
average because of an unusual number of large failures. 
This figure is $26,000,000 or 42.4% greater than the $60,- 
997,853 of the corresponding month last year. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 



















































































Number, Ltabiltites. 
1932. | 1931. ; 1930. 1932. 1931. 1930. 
p Aaa Se es 2,596 | 1,983 | 2,028 | $87,189,639) $60,997,853) $39,826,417 
TE Se need 2,688 | 1,993 | 2,026 | $76,931,452) $51,655,648) $63,130,762 
WE owes deon 2,788 | 2,248 | 2,179 83,763,521) 53,371,212) 55,541,462 
pS a ees 2,816 | 2,383 | 2,198 | 101,068,693) 50,868,135) 49,059,308 
2d quarter.___| 8,292 | 6,624 | 6,403 |$261,763,666/$155,894,995'$167,731,532 
Marcb........-- 2,951 | 2,604 | 2,347 | $93,760,311) $60,386,550) $56,846,015 
February ---.--- 2,732 | 2,563 | 2,262 84,900,106; 59,607,612; 51,326,365 
January.--.--.--- 3,458 | 3,316 | 2,759 96,860,205} 94,608,212) 61,185,171 
lst quarter___-| 9,141 | 8,483 | 7,368 |$275,520,6221$214,602,374/$169.357,551 
FAILURES BY BRANCHES OF BUSINESS—JULY 1932. 
Number. Tabtitttes. 
1932./1931. 1930.| 1932 1931. 1930. 
Manufacturers— $ g 
Iron, steel and foundries --.---- 39 12 11} 5,082,648) 977, 231,300 
Machinery and tools-.---.--.-- 29 oy 34| 3,031,917} 1,654,875) 1,442,971 
Woolens, carpets, &c.--.----- 8 2 1) 486,453) 310, 17, 
Cottons and lace -.--...-_.-- gee 1\ 3,815,166} ------ 8, 
Lumber, building lines, &c---- 80} 63) 81) 5,930,050) 3,491,514) 2,876,235 
Clothing and millinery__...-_-- 74 39 37| 1,783,645) 1,438,1 521,500 
Hats, gloves and furs_......-- 16 10 12 189,61 274,100} 312,400 
Chemicals and drugs-_._....-- 14 13 8} 2, 417 873,200 30,600 
NG i cil he eed noe kiéw'd won 2 ea 3 ck, rere 187,800 
Printing and engraving- - ----- 38 17 20) 1,269,577 682,500 240,200 
Milling and bakers.__.....--- 50] 34) 37 44,657 496 ,382| 1,160,869 
Leather, shoes, &c___._-.__-- 17 16 10} 754,890) 524,146) 590,900 
,, | yee eee 8 6 1 43,683 68,300 66,000 
Stone, clay and glass- -_------ 19 13 9| 688,341 215,517 348,843 
REM sedavimheddccanences 226) 258! 160/11,330,654| 9,579,885) 5,332,995 
Total manufacturing- - - -_-- 622) 520! 425'37,228,284'20,586,117'13,368,613 
Traders— 
General stores..............- 119} 66) 83) 1,852,534) 1,151,146 44, 
Grocery, meat and fish------- 321} 247) 278] 3,618,318] 2,107,907} 3,694,110 
Hotels and restaurants __----- 95} 100} 100! 4,209,143) 5,922,479) 1,002,000 
We. MOR ooo aca sho onl. 24 16 25 459,389 171,334 128,900 
Clothing and furnishing - -- - -- - 300} 201) 215) 4,464,913) 3,340,676) 2,335,300 
Dry goods and carpets-------- 127 87 90} 2,086,343) 1,662,340) 3,038,914 
Shoes and luggage. ___.______- 65 49 42) 1,003,854) 1,111,800 321,500 
Furniture and crockery --_----- 85 59 75| 2,143,722) 4,089,219) 1,554,700 
Hardware, stoves and tools-_-- 56 45 46 918,346 515,024 729,099 
Chemicals and drugs_______-. 102 71 65| 1,076,070 990,460 788,300 
Ra alta ei 18 15 & 296,583 113,600 108,700 
Jewelry and clocks.________-_- 55 48 24] 1,694,190 589,006 468,750 
Books and papers_.__...___-- 31 19 21) - 558,055 163,400 371,820 
Hats, furs and gloves.______- 21 7 11} 1,021,090 44,300 103,600 
ft “egal Si at ta a aa Ere ge 371| 292) 398) 9,516,349) 6,118,364) 6,076,416 
Teer ree no. oo cude 1,790) 1,322/1,481|34,918 899/28 ,091,055/21,571,609 
Other commercial_.........-- 184) 141] 122/15,042,456|12,320,681) 4,886,195 
Total United States_______- 2,596 1,983'2,028187,189,639 60,997,853!39,826,417 
~~ > -- 


Country’s Foreign Trade in July—Imports and Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Aug. 17 issued its statement on the 
foreign trade of the United States for July and the seven 
months ended with July. The value of merchandise ex- 
ported in July 1932 was estimated at $107,000,000, as com- 
pared with $180,772,000 in July 1931. The imports of 
merchandise are provisionally computed at $79,000,000 in 
July the present year, as against $174,460,000 in July the 
previous year, leaving an unfavorable balance in the mer- 
chandise movement for the month of July 1932 of approxi- 
mately $28,000,000. Last year in July there was a favor- 
able trade balance in the merchandise movement of $6,312,- 
000. Imports for the seven months ended July 1932 have 
been $826,890,000, as against $1,281,611,000 for the corre- 
sponding seven months of 1931. The merchandise ex- 
ports for the seven months ended July 1932 have been 
$948 ,048,000, against $1,496,739,000, giving a favorable 
trade balance of $121,158,000 for the seven months, against 
$215,128,000 in the same period a year ago. 

Gold imports totaled $16,334,000 in July 1932 against 
$20,512,000 in the corresponding month of the previous 
year, and for the seven months ended July 1932 were $164,- 
184,000 as against $260,453,000 in the same period a year 
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Gold exports in July were $23,474,000, against only 
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ago. 
$1,009,000 in July 1931. For the seven months ended July 
1932 the exports of the metal foot up $791,312,000, against 
$1,798,000 in the corresponding seven months of 1931. 
Silver imports for the seven months ended July 1932 have 
been $12,041,000, as against $15,696,000 in the seven months 
ended July 1931, and silver exports were $9,098,000 com- 
pared with $17,080,000. The following is the complete 


official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1932 corrected to Aug. 16 1932.) 


























MERCHANDISE. 
| July. | 7 Months Ending July. 
Increase(+) 
1932. 1931. | 1932. 1931.  |Decrense(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Doliars. 
pe 107,000 | 180,772 948,048 | 1,496,739 | —548,691 
pO rr or 79,000 | 174,460 826,890 | 1,281,611 | —454,721 
Excess of exports------ 28,000 6,312 121,158 215,128 
Tesesss of ImGOrtS...6c ccd. cence”: gunna}. scenke 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 






























































1932. 1931. 1930. 1929. 1928. 1927. 
1,000 1,000 1,000 1,000 1,000 1,000 
Exports— Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. 
Os ee 150,022; 249,598} 410,849) 488,023) 410,778} 419,402 
February ..-..-.-.---- 153,972 4, 348,852) 441,751| 371, 372,438 
DERE wonccccccsase .250| 235,899) 369,549) 489,851) 420,617) 408,973 
ee 135,359| 215,077| 331,732 \ 363, 415,374 
WE a ao cn coasnwens 132,188} 203,970) 320, 385,013) 422,557| 393,140 
=a ree 114,259} 187,077| 294,701; 393,186) 388,661 é 
BE cctnedsoucneuied F 180,772} 266,761) 402,861| 378,894 1, 
AMBUS.. cc cccccccce] cvccce ,808| 297,765) 380, 379,006} 374,751 
September--..------| ------ 180,228} 312,207; 437,163) 421,607 7 
Gee ccseccnnca axulas 204,905) 326,896] 528,514| 550,014) 488,675 
MOVE ..cccesece] cossee 193,540} 288,978) 442,2 544,912} 460,940 
eer re are oe 184,070| 274,856; 426,551] 475,845) 407,641 
7 months ending July| 948,048/1,496,739|2,342,478/3,025,949|2,756,973/2,708,102 
12 monthsending Dec.| -.--.-- 2,424,289/3,843, 181/5,240,995/ 5, 128,356/4,865,375 
Imports— 
DEES ccnncdsedint 135,520} 183,148) 310,968) 368,897| .337,916 Al 
DED cscosancces 130,978| 174,946] 281,707| 369,442) 351,035) 310,877 
POD cncuntuccseue 131,189] 210,202) 300,460) 383,818] 380,437| 378,331 
CO Ae ee +5 185,706| 307,824) 410,666| 345,314) 375,733 
BET Sc 2ctchimbirnisient 112,276} 179,694] 284,683) 400,149 ,981] 346, 
PE cannstaadnaweien 111,405| 173,455] 250,343) 353,403) 317,249) 354,892 
GE Snwiicuuweean baie 79,000} 174,460} 220,558} 352,980} 317,848] 319,298 
BE ccc msnscecéuak “veo 166,679| 218,417) 389,358] 346,715) 368,875 
GI Sinccanccal “scanner a 226,352| 351,304) 319,618) 342,154 
CREE ccidatcanaeeh aavisidel 168,708} 247,367! 391,063 5,3. 7 
ED sccccacccal «dence 149, 203,593) 338,472) 326,565| 344,269 
SR nccsvcetecuh <senne 153,773} 208,636) 309,809) 339,408) 331,234 
7 months ending July} 826,890)1,281,611/1,956,543/2,639,355|2,403,780/2,442,473 
12 monthsending Dec.. ------ 2,090,635 3,060,908'4,399,361!4,091,444'4,184,742 
GOLD AND SILVR. 
July. 7 Months Ending July. 
Increase( +) 
1932. 1931. 1932. 1931. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
Gold— 
mee 23,474 1,009 791,312 1,798 | +789,514 
Imports -.---- dig ot a 16,334 20,512 164,184 260 453 —96 ,269 
Excess of exports ---- 7,140 — ST a ae 
Excess of imports - . - - tate Se ipo ae 258,655 
Stlver— 
enn ee eas 828 2,305 9,098 17,080 —7,982 
PEE. Sc cccncaceneen 1,288 1,663 12,041 15,696 —3,655 
Excess of exports---- ecmate heer 1,384 
Excess of imports-.-- 460 etme LO ff Pra 











EXPORTS AND IMPOKTS OF GOLD AND SILVER, BY MONTHS. 


















































Gold. Stiver. 
| 1932. | 1931. | 1930. | 1929. | 1932. | 1931. | 1930. | 1929. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— Dollars.| Doliars.\ Dollars.| Dollars.| Dollars.| Dollars .| DoUars.| Dollars. 
January. .------ 107,863 54| 8,948! 1,378! 1,611) 3,571| 5,892] 8,264 
February. ------ 128,211 14) ‘'207| 1.425) 942) 1,638) 5,331| 6,595 
March... -_-..-- 43,909 26,  290| 1.635}  967| 2,323| 5,818] 7,814 
I ait heh sta 49,509 27; 110) 1,594) 1,617| 3,249] 4,646] 5,752 
S  édessunte 212229} 628 82} °467| 1.865| 2,099} 4,978| 7,485 
PEs cnineseawa 226,117 40 26, 550) 1.268) 1,895) 3,336, 5,445 
sy s0cascuiie 23.474| 1,009| 41,529} 807; 828] 2,305| 3,709) 6,795 
August. ....._- cae 39| 39.332| 881) ----| 2,024) 4,544] 8,522 
September -_-_- ~__-| 28,708| 11,133] 1,205] _---| 2,183) 3,903] 4,374 
October... -..-- ~._-|398,604| 9.266| 3,805} _---| 2,158] 4,424) 7,314 
November. .---- 7777)" 4'994| 5.008] 30,289} ----| 872] 4,102] 8,678 
December. ----- _..-| 32,651 36| 72.547| ..---| 2,168] 3,472) 6,369 
7 mos. end. July|791,312| 1,798| 51,191} 7,857] 9,098] 17,080] 33,710) 48,150 
12 mos.end.Dec.| __--|466,794|115,967|116,583| --..| 26,485] 54,157) 83,407 

Imports— 
34,912] 34,426] 12,908] 48,577| 2,097] 2,896) 4,756) 8,260 
37.644| 16.156] 60,198] 26.913} 2,009] 1,877| 3,923) 4,458 
19.238] 25.671| 55,768} 26.470| 1,809] 1,821| 4,831] 6,436 
19'271| 49,543] 65.835| 24.687| 1,890] 2,439] 3,570) 3,957 
16.715) 50.258| 23,552| 24,098) 1,547| 2,636] 3,486| 4,602 
20'070| 63.887| 13,938] 30:762| 1,401| 2,364) 2,707) 5,022 
16.334| 20,512| 21,889] 35,525| 1,288) 1,663) 3,953| 4,723 
| 57.539] 19.714] 19,271| ---| 2,685| 3,492) 7,345 
~7""| 49'269| 13.680] 18,781} ----| 2,355] 3,461] 4,111 
-- 77} 60,919] 35.635] 21,321] --.-| 2,573] 3,270) 5,403 
-_.-| 94,430] 40,159) 7,1 -_.-| 2,138| 2,652) 5,144 
-..-| 89,509] 32,778] 8,121) --..| 3,215) 2, 4,479 
7 mos. end. July|164,184/260,453/254,087|217,031| 12,041] 15,696) 27,226] 37,458 
12 mos. end.Dec.| _- --|612,119|396,054/291.649| __..| 28,664! 42,761! 63,940 
———— 

Southwest Business Conditions During July as 


Reviewed by Los Angeles Chamber of Commerce— 
Rise Noted in Employment as Compared with June. 
“The celebration of the Tenth Olympiad, in Los Angeles, 
has superseded many other interests and put many normal 
business activities into secondary position during the la ter 
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part of the month,’’ says the Los Angeles Chamber of Com- 
merce in its “Southwest Business view.” “The influx 
of so large a number of visitors will have a decided influence 
on retail business, however, and siould have a constructive 
effect.’’ The Chamber also says: 

Bank debits for July dropped slightly below June, and were lower than 
last year at the same time: Stock Exchange transactions were also lower 
than for these two comparison months. Building permits were down 
considerably; postal receipts rose in value over both the previous month 
and :ast July. 

Employment rose above June and shows indications of continued gains 
in certain quarters. 

Among the major industries motion pictures are forging ahead with 
ambitious programs that presage steady activity; apparel and furniture 
and millinery are all preparing for a busy fall season, inaugurated by market 
weeks which should attract many buyers. 

Agricultural returns for the year are about what was anticipated; excel- 
lent crops and good quality predominating but returns held down by low 
market prices and demand. Livestock shows a strengthening of prices. 

Water commerce totals were not quite up to previous months, due to 
certain contributing factors. 

Building Permits. 

Continuing the downward trend, building permits for July show a de- 
<rease from June. Comparison of the July figure with that of the same 
month of 1931 shows a decrease of 74% in value, while the number of per- 
mits for July 1932 declined only 41% from the same month of 1931, indi- 
cating that a tivity is centered in small and medium sized projects. 

A comparison of the figures for the first seven months shows the current 
year to be 55% behind 1931 in value of permits. 

The comparative figures are as follows: 


No. of Permits. Valuation. No. of Permits. Valuation 


July 1932_.------ 1,213 $1,011,811 7 months 1932--10,632 $12,050.499 
July 1931-.------ 2,036 3.751.072 7 months 1931_-15,236 26,453,834 
Employment 


July employment, as shown by the Chamber of Commerce industrial 
index, made a satisfactory gain over the low point established during June, 
and now stands at about the levels of the early spring. 

Improvement is due largely to pick-ups in motion pictures, food products, 
clay products and petroleum employment. The balance of the list showed 
little change. 

Compared with a year ago, all lines in the index, except printing and 
lithographing, show a decrease; most pronounced, of course, in iron and 
steel and building products lines. 

Among developments in local industry which promise improvement in 
employment the following are of particular interest: 

Plant expansions are under way for Swift & Co., Calite Manufacturing 
Co., Flynn & Coilins and the Los Angeles Fertilizer Co. 

New industries in Los Angeles during the past month include Zerolator- 
Cold Storage Corp., Wizard Manufacturing Co., International Recording 
Engineers, Ltd., Davis Ice Cream Co., Teagarden Uniform Co., Standard 
Refrigeration Co. and William G. Withrow Co. 

Acceptance of the completed piant cy the Chrysler corporation points 
to the early employment of several hundred people in this important auto- 
motive concern. 

Bb Comparative industrial employment figures are as follows: July 1932, 
58.7; June 1932, 54.6, July 1931, 71.3. 
a 


Sharp Drop Reported in New York State Factory 
Employment and Payrolls from June to July by 
New York State Labor Department. 


New York State factory employment and total factory 


payrolls dropped sharply during the June to July period, 
according to a statement issued Aug. 12, by Industrial 
Commissioner Frances Perkins. The net loss in employment 
was 5.3%, and the payroll loss 7.1%, the largest June to 
July declines on record. Normally, July brings a seasonal 
drop in employment of 1%, and a loss in total payrolls of 
1.8%. Returns from 1,546 representative New York State 
factories form the basis for this analysis. Miss Perkins 
statement also said: 

The July declines brought the indexes of factory employment and pay- 
rolls, both computed with the averages for 1925-1927 as 100 to record 
lows. The employment index stands at 52 7 (preliminary) for July, against 
55.6 in June and 71.9 a year ago, and the payroll index is at 39.6 (pre- 
liminary), as compared with 42.6 in June and 65.5 a year ago. Including 
February of this year. when employment receded but slightly from January, 
July marks the tenth successive monthly decline in New York State factory 
employment and payrolls. Except for a few seasona! upswings, the present 
decline affected almost all industries. New York City continued to show 
large losses, employment dropping 5.4% and payrolls decreasing 6.6%. 

A comparison of average weekly earnings for New York State factory 
employees and cost of living figures as published by the U. S. Bureau of 
Labor Statistics shows that earnings have fallen much faster than tiving 
costs during the period December 1931 through June 1932. During that 
period the cost of living in New York State has decreased 4.7%, while per 
capita weekly earnings of factory employees have been reduced by 10.3%. 
It must be noted that decreases in average weekly earnings are caused both 
by wage cuts and by curtailment in working hours. 


Curtailment in Metals Continues 


The downward tendency in employment in the metal industries con- 
tinued throughout July, with the group as a whole showing a 7.4% decline. 
This is the sharpest July decrease ever recorded by this group. Only two 
branches reported some improvement over June. The reopening of two 
large up-State plants resulted in a large gain in cooking, heating and ven- 
tilating apparatus, and boat and shipbuilding firms took on about 100 
employees. 

Unusually Large Seasonal Losses in Clothing and Millinery. 

The clothing and millinery group again reported unusually large seasonal 
recessions. The 10% decline in employment in this group is the sharpest 
June to July decrease on record, and compares with a norma! seasona! drop 
of about 244%. The greatest percentage declines were in women’s clothing 
women’s underwear, miscellaneous sewing, and women's headwear, all of 
which include July in their dull seasons. Seasonal influences also accounted 
for the slowing up in the men’s furnishings and the laundering and cleaning 
industries. Men's clothing shops, which had failed to show the expected 
seasonal activity in Juns, were somewhat busier in July. due to orders for 
the fall and winter 
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Marked Declines in Textiles. 

Textile mills also showed rather large seasonal decreases. Vacations 
accounted for a large part of the 34% drop in employment in silk and silk 
goods. Two large up-State cotton goods concerns were shut down ip July 
causing a violent drop in employment. Large seasonal declines cccurred 
also in knit goods and miscellaneous textiles. The woolens, carpets and 
— division continued the recovery begun in June, employment advancing 

O- 

Food and Tobacco Group Up. 

The food and tobacco group reported a 3% gain in employment, due 
mostly to increased activity in canneries, where the usual summer season 
is in full swing. Seasonal factors also accounted for the 2% rise in flour 
food and cereals. Tobacco manufacturers reported continued improve: 
ment in employment, and a slight rise was noted in sugar and other groceries. 
Candy factories, contrary to seasonal influences, experienced a general 
curtailment. Employment was reduced in beverage plants and in bakeries. 
The meat and dairy products industry retained about the same number of 
employees as in June. 

Other Industries Show Losses. 


All of the industries comprising the furs, leather and rubber goods group, 
with the exception of a seasonal advance in shoes, had fewer workers in 
July. Printing and paper goods establishments, chemical, oil and paint 
concerns, and wool manufacturing firms were less active. The cut stone 
and marble industry, due to the settlement of the wage dispute, showed a 
large increase over June. Pulp and paper plants were somewhat busier. 

New York City Employment Down. 

New York City factory employment continued to decline sharply, with 
most of the layoffs again caused by wide seasonal declines in the clothing 
and millinery group. Printing and paper goods firms, and most of the 
food industries showed decreases. The metal industries reported only a 
small drop, with brass, copper and aluminum, machinery and eiectrical 
apparatus, railroad equipment and repair shops, and boat and shipbuilding 
showing improvement. A large increase took place in shoe factory em- 
ployment. The chemical industry, textile mills and wood manufacturing 
concerns reported less employment. The stone, clay and glass group, due 
to the settlement of the cut stone and marble strike, had a large increase 
in employment. 

Upstate Cities Join Declines. 


Employment declines in the upState cities ranged from a fraction of 1% 
in Buffalo and Binghamton to approximately 14% in Albany-Schenectady- 
Troy. Most of the declines were caused by curtailment in metals and 
textiles. All the cities, with the exception of Binghamton, reported 
sharp drops in factory payrolls, with the decreases ranging from 6% in 
Buffalo to 17% in Albany-Schenectady-Troy. Binghamton payrolls were 
up 1.8%, due mainly to increased earnings in the shoe industry. 

Advance in Construction Employment. 

Six hundred fourteen reporting contractors were employing 7,500 more 
building trades workers in July than in June. The increase for the month 
amounted to 87% for subcontractors, 60% for general building contractors, 
17% for highway contractors and 10% for other general contractors. The 
rise was due partly to settlement of the building trades strike, and in all 
groups except highways, was accompanied by greater increases in earnings 
and hours worked. 


FACTORY EMPLOYMENT IN NEW YORK STATE. 























(Preliminary.) 
Percentage Change 
June to July 1932. 
Industry 
Total State. | N.Y. City. 

Stone, clay and glass. ---.............-.-.----..----- —12.5 +46.2 
neous stone and minerals. -...-.-........-- +25.9 +835.3 
Lime, cement and plaster---..-......----........- —4.3 —9.3 
Brick, tile and pottery.......--..--..----...-..-- —21.6 +2.7 
cient naedidindnchne> aapdienneldtenamechouiiésnml —34.1 —11.1 
Metals and machinery--..............------....---- —7.4 —1.1 
Silverware and jewelry--......--....-.-.--..-.-.-- —65.7 —8.3 
Brass, copper and aluminum.-.................-.- —4.6 +4.1 
naa ae eee —40 | .-..- 
Structural and architectural fron. ...........----..- —2.1 —2.9 
Sheet metal and hardware....-......-..........-- —5.4 —1.3 
Firearms, tools and cutlery......-..------..--..-- —e f encom 
Cooking, heating, ventilating apparatus........... +38.0 —18.2 
Machinery and electrical apparatus..... —3.1 +0.8 
Automobiles, airplanes, &c-.-...-.---.. —2.5 —2.3 
Railroad equipment and repair shops- -- —18.0 +65.4 
Beet and ain DUNG. << ~ccccecedsevccacescosves +6.3 +7.1 
Instruments and appliances...........-..-......- —19.3 —14.2 
Wel SOS 64 ho cccoscdandkoatenececcncoones —7.6 —7.9 
Seer le De Mn « 00. c cmnsnenescresescaceces 5 —3.0 
Furniture and cabinet Work. «<cccceccccccececccee —3.9 +0.6 
Pianos and other musical instruments.............-. —20.1 —34.8 
DEOEEDOREE WOOK, 06. «nncaiunnvernensceconctioe —9.6 —4.6 
Furs, leather and rubber goods...........-......-..- +0.4 +6.1 
RR ee Fe EE ae SES Pe Eee we 8. qlee 
Oe Ee (OOO. crcccsanwasétenk@acebiiasbnman —19.4 —19.4 
SN, castebdinstnédeoeecedusdteubbbdccesdedand +4.1 + 30.4 
Gloves, bags, canvas goods............--...---.--- —2.2 +2.8 
URES GRE SUE PEND c « ccc cccnwseeesocceccese —1.0 —10.0 
i DO, i Ci... «6: csidmmdeiniacomelahammed mele —11.9 —65.7 
Cees, Ge, PEs Bienen cv cntbatvsescsmencences —3.0 —4.7 
Drugs and industrial chemicals - —3.0 —9.9 
ON ee a ee ere —7.7 —8.5 
1 ER csndenascadeveenenagtnseucceds “ —0.9 +1.3 
Photographic and miscellaneous chemicals.........- —3.8 —24.4 
Ge G5 6 aciborkasouseaenbedacannapannenan +1.6 —3.0 
DRIES GEE DODGE GOOG, oo cidicduscasetecdncadacsss —3.0 —3.6 
ee on... .cessnssooebanmanael —2.7 w 
Miscellaneous paper goods. -...-.....-....---.---- 2 —1.2 
OG GOON oc ncannibasehenthinnnawn —2.8 —3.9 
DS bas athsceundsaactadsisedsdeuctauteneenoss —12.1 —22.5 
ER ee ee ae aa ae —33.9 —36.8 
Te, BES Dl vecassonedatedaenooseacsed +74 —7.3 
ete BORG ci dng cb cdundbddpeeéedineucincamian 472. 1) §'desee 
ey eee: ee On... cnnadtdebe etanenanenunie —12.2 —17.8 
COG MIRE. ov cndscvddudsucssssowesateuewseseuse —9.4 —9.5 
Clothing and millinery —9.8 —14.4 
DEN GI 6 6 ceca ndccdévcssncdoecctedtécaeseu +3.3 0.7 
Men's furnishings... -~. —8.8 —4.2 
Women’s clothing... —24.9 —24.4 
Women's underwear —21.9 —24.3 
Yt nS  onicin am emaliaiiieeeiiine —14.4 —14.4 
DEOREEES SOUTNE.. 6. ob wcaccseancccshusnudéuoon —18.4 —21.5 
Lames 60e GAGE. « > ccunddilnssiniiinmamnnind —1.4 —1.3 
Wee ee CE iain o eo wo cdecedtbestdcadneluncueee +3.4 —3.0 

WiOGe, 2008 ONG COO cadcctnccodenmvibvactansiia +2.2 * 
Se ne SHOE « ccncdaccentenncecsmonesds +70.4 +3.6 
Sugar and other Groceries. «co ce odedccencececcccces +0.8 +2.2 
DEeese She Gale BTOGREE... ccencscccustinwnanetnuin —0.4 +0.2 
DAE Sac cadaededeedeontoneretndenabeta —1.3 —1.7 
CGS abd bobvddudbantesnsdaneesbnnaundedainn —21.8 —29.2 
ROVER. sits cotsdcbctboutvecedcudtoctstvabsdet —48 —0.5 
THONG ..cce cence ntbunetoendnnasiidiibiindédél +3.1 —0.8 
Wel, See ES DONE, chant cactbusimedooenennd —1.7 —18 
Deicke dvndedawnysscstusobinlodsurenseonces —5.3 —5.4 











* No change. 
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Hogs at Chicago 5 to 10 Cents Higher. 


From the “Well Street Journal’ of Aug. 19 we take the 
following from Chicago: 

Hogs advanced 5 to 10 cents here to-day in a fairly active market, which 
received 14,000 head, including 6,000 direct. Top price was $4.90 a cwt. 
on 180-220-pound hogs, which ranged down to $4.80. Cattle were steady, 
with no choice steers or yearlings offered. Sheep were steady to strong. 

With hogs selling under $5, as has been the case during the past week or 
two, the packers have experienced a fair improvement in profit margins. 
Meat prices are holding steady, especially in the packed lines, although 
fresh pork varies rather widely with changing weather and market supplies. 


-— 
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Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—-Volume of Business 
Reported Considerably Smaller During July This 
Year Than July Last Year. 


In its preliminary summary of agricultural and business 
conditions, the Federal Reserve Bank of Minneapolis states 
that “the volume of business in the Ninth (Minneapolis) 
District in July was considerably smaller than in July last 
year, according to the evidence of bank debits, freight car- 
loadings, country check clearings and other indexes.’’ The 
summary issued Aug. 15 also says: 


The decreases, however, between July 1932 and 1931 were not as great 
as between June 1932 and June 1931. This was partly due to heavy 
decreases between June and July a year ago, but was also partly due to 
smaller decreases or some actual increases between June and July this 
year. The table below shows the improvement recorded in July: 

















Percentage Change from Last Y ear. 

July. June. 
Bank debits (all cities)............-...---- a —26 —31 
Freight carloadings*.... -...-...--.--------- —46 —48 
Country check clearings.-..-.......------.----- —15 —26 
Building permits (valuation)... ---.-..-.------ —72 +81 
Building contracts (valuation)........ ---.----- +20 —651 
Farmers’ cash income. -....-...-...-.-----.----- —40 —42 
Linseed products shipments.-............------- —24 —42 
Iron ore shipments... .....--.-.---.-.---.------ —87 —94 





* July 1-July 23, inclusive. 


Decreases also occurred between July 1931 and July 1932 in electric power 
consumption, flour shipments, grain and livestock marketings and depart- 
ment store sales. 

Grain prices were depressed during the month by the crop forecasts of 
July 1, but prices of nearly all livestock and dairy products were higher than 
in June. Butcher steers were 3% higher than in July last year, but all 
other livestock prices were lower. 

Complete threshing ret rns are not yet a ailable, but the United States 
Department of Agriculture Aug. 1 report forecasts small grain yields much 
below indications of a month ago. Corn, potatoes and flax are suffering 
from insufficient rainfall and grasshoppers, with the result that yields will 
be materially lessened. 

Grain trade reports emphasize that all available farm storage facilities 
will be utilized this fall and that movement to market will be unusually 
slow. Much more grain than usual is being stacked in the Dakotas, thresh- 
ing being deferred until prices justify the additional expense. Many 
farmers are planning to feed as much grain as possible in bundles this year. 
While this plan will result in some additional wastage, it is doubtful whether 
such wastage will be as costly as threshing. Hogs and poultry will reduce 
the wastage from bundle feeding of grain to a minimum. 

While no cotton is produced in our district, the cotton report issued 
by the United States Department of Agriculture contained data of much 
interest to all users of cotton and cotton goods. The Aug. 1 cotton fore- 
casted production was one-third smaller than last year, the cotton acreage 
Was one-tenth less, the yield per acre was one-quarter smaller, and boll 
weevil infestation was worse than in any year since 1928. The report 
stated that the crop appears to be the smallest since 1923. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 























% July 1932 
July 1932. July 1931. of July 1931. 
$1,102,000 $3,205,000 34 
61,000 166,000 97 
74,000 110,000 67 
165,000 690,000 24 
9,576,000 14,187,000 67 
4,232,000 7,282,000 58 
Total of six items_......._-.- $15,310,000 $25,640,000 60 
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Factory Employment in Pennsylvania Declined 5% 
From June to July—Federal Reserve Bank of 
Philadelphia Reports Drop of 10% in Wage Pay- 
ments—Employment and Payrolls in Delaware 
Manufacturing Industries Also Decreased. 


Factory employment in Pennsylvania showed a decline 
of 5% and wage payments 10% from June to July, according 
to reports to the Philadelphia Federal Reserve Bank from 
representative manufacturing industries employing in July 
about 211,000 workers, whose weekly payroll amounted to 
$2,936,000. This reduction was unusually large when 
compared with the average decline for the same period in 
the past 10 years. Under date of Aug. 15 the Bank also said: 

Factory operations also declined further. Reports from factories repre- 


senting about two-thirds of all reporting concerns showed a reduction of 7% 
in employee-hours actually worked during July as compared with June. 
This is a somewhat smaller drop than in the same period last year. The 
group covering the leather industry reported gains, while the metal group 
showed losses in working hours. Returns from other groups varied, although 


most individual industries registered a further curtailment of operating 
schedules. 
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Seven industrial areas showed increases in the number of workers, the 
largest gains occurring in the Altoona, Harrisburg, York and Wilmington 
territories. The remaining 10 areas reported decreases, most pronounced 
of which took place in the Lancaster, Hazleton-Pottsville and Reading- 
Lebanon sections. With respect to the amount of wages paid, Altoona, 
Sunbury, Wilkes-Barre and Wilmington alone reported gains, while the 
other 13 divisions registered snfaller payrolls in July than June. 

The Pennsylvania employment index number in July reached a new low 
level of 57, a decline of 21% from a year ago. Similarly, the payroll index 
dropped to 32, which is 44% below that of a year ago and is less than one- 
third of the 1923-25 average. Groups comprising metal and textile products, 
transportation equipment and some of the building materials chiefly con- 
tinued to depress the averages. 

Delaware manufacturing industries reported a decline of 2% in employ- 
ment and 5% in payrolls from June to July. The number of hours worked 
also declined less than 6% during the month. 


FACTORY EMPLOYMENT, WAGE PAYMENTS AND EMPLOYEE-HOURS 
IN PENNSYLVANIA, 


Prepared by the Federal Reserve Bank of Philadelphia in co-operation with the 























Pennsylvania ment of Labor and Industry and the United States Bureau 
of Labor Statistics. 
Emr ; 
Employment* Payrolls.* ployee 
(Index numbers are per- Hoursb 
centages of 1923-1925 | July Per Cent J Per Cent eed 
average which is taken as | 1932 Change From 1932 Change From | Change 
00) In |— Ine |\——————_| June 
dezes. | June J dezes June July from 
1932. | 1931. 1931. | 1931. | July. 
All manufg. Industries... 57.1) —4.7| —21.2 32.1; —10.3| —44.0} —6.7 
Metal products_........ 48.7| —4.5| —26.7 22.3) —14.6| —54.2| —12.9 
Blast furnaces_.....-- 36.7; +00; —9.8 14.0| —6.7| —53.9| —9.3 
Steel worksé&rolling mill 43.0| —4.2) —26.7 17.5, —17.8| —58.4) —118 
Tron and steel forgings - 44.8) —6.5| —35.7 21.5| —22.7| —55.8| —148 
Structural iron work - -- 72.0| +1.1| —27.6 33.5) —0.9| —59.5) —80 
Steam and hot water 
heating apparatus- -- 74.1; —0.7| —14.9 42.7; -—7.2| —31.9) —1.5 
Stoves and furnaces- - - 59.0) +3.3) —9.1 36.55 +86! +0.3 sail 
Foundries_-_.........- 49.4, —1.2)| —22.2 19.3) —9.0| —49.5) —5.5 
Machinery and parts.- 51.8; —7.2| —32.4 24.0) —15.5| —55.9| —13.9 
Electrical apparatus- - . 66.7| —7.5| —27.9 36.5| —17.2; —51.8| —19.5 
Engines and pumps... 31.1) —4.9| —34.2 14.1} +1.44 —58.0| —2.0 
Hardware and tools-_- - 57.55 —4.8| —15.2 31.2); —8.0| —39.4| —13.8 
Brass& bronze products 52.7; —1.3) —16.5 29.3) —3.9| —40.8) —36 
Transportationequipment| 43.1; —4.9) —23.2| 21.8) —18.4| —53.9| —17.3 
Automobiles__.....-- 51.2} —3.0| —9.7 19.5) —35.0| —28.6| —30.5 
Auto bodies & parts_. 46.6, —14.3) —5.1 24.0| —21.6| —22.6| —24.2 
Locomotives and cars- - 20.9, —1.44 —9.9 11.44 —9.5| —28.7| —8.9 
Railroad repair shops-- 58.5) —3.0| —13.8 16.8} —43.1| —73.2| —59.1 
Shipbuilding. ....--.-- 51.2} —1.3) +14.0 72.8, +108) +42.2) +13.4 
Textile products. -.....- 63.4; —11.2| —21.7 38.2) —13.6| —41.3} +0.7 
Cotton goods....-.--- 48.9) —1.4| —22.6 29.44 —5.5) —46.9) +4.1 
Woolens and worsteds - 43.4, —5.2| —28.0 23.7; —5.2) —56.6| —3.0 
Silk goods........--.. 61.5, —2.2) —20.5 39.6 2 2.44 —3.3 
Textile dyeing & finish. 66.3) —11.5| —19.7 48.7 —7 8} —30.9| —14.6 
Carpets and rugs- ._--- 34.8} —25.2| —45.0 18.5) —23.6, —62.5| +3.6 
ic. ss cupwasceeuas 56.1) —1.9| —26.4 39.7| +5.6| —24.7 ini 
ST 6 es hasiacices 83.6) —18.1| —15.1 51.6| —17.7;| —30.9| +16.5 
Knit goods, other. ---- 74.7| —7A| —13.9 41.5| —20.5| —40.9| —20.3 
Men’s clothing.--...-.- 67.1). —9.1| —16.4 32.0! —31.5! —48.6| —7.1 
Women’s clothing - .-- 66.7| —44.3} —17.0 32.2} —63.7| —53.7| —48.1 
Shirts & furnishings-- 80.8} —16.0) —41.2 50.0; —9.3) —57.8) —19.8 
Foods and tobacco-- ---- 93.1} —0.9| —10.6 75.8| —2.1; —19.4| —2.0 
Bread&bakery products 97.3) —0.6) —8.0 80.5) —3.5| —17.6| —08 
Confectionery - -.----- 75.1| —6.1| —19.0 56.6| —14.0| —29.6) —18.3 
BE aie rik wo 98.3} —2.7; —23.0 82.3} —1.0| —31.9} +0.9 
Meat packing-.-.- ~~ .-- 92.8} +0.45 —0.9 71.44 —5.1| —9.7| —5.4 
Cigars and tobacco- - - - 94.5) +1.2}) —8.1 76.2; +6.6| —14.3) +7.4 
Stone,clay&glass products 45.1; —3.8) —18.6 20.8; —14.0 -l] —6.7 
Brick, tile & pottery-- 47.3} —3.1| —32.0 19.3} —12.7| —51.9] —7.6 
RR re dete peat 42.4, +3.9| —19.8 18.4, —12.0| —54.0| —13.6 
GE. . cacccnsacudina 48.2} —15.1 +7.1 31.0} —18.4) —14.4) +12.5 
Lumber products- ------ 43.2) —2.0| —24.7 26.4, —6.7| —46.0) —6.1 
Lumber&planing mills - 25.9) —15.4| —22.0 17.0| —22.0) —43.3} —5.0 
PUPIINR S bila c communes 47.7, +6.5| —29.1 28.6) +7.5| —49.5) +1.0 
Wooden boxes-_ ....-.-- 55.6} —3.3) —11.2 33.2) —16.2) —35.3| —25.1 
Chemical products-_--.-.- 83.1| +6.5| —8.7 66.8; +5.7| —20.1| +23.8 
Chemicals and drugs... 51.1, —5.4| —17.6 38.0) —11.6| —35.8| —13.0 
GORE... -watindddcndéevads 58.2) —3.3) —14.0 18.1} —7.7| —57.9 onete 
ExDiesivel. «an anecses 64.6; —3.7| —200 39.3) —20.3| —52.8 om 
Paints and varnishes-- 87.9| +0.8| —4.4 71.8) —8.5| —10.1| —11.9 
Petroleum refining....| 131.3) +15.0| —1.0| 122.8) +14.3} —5.8| +443 
Leather & rubber products 78.7; +0.6| —16.7 57.3} +0.4| —35.4| +11.1 
Leather tanning.-_.--- 81.3) —4.4) —19.3 54.7; —9.0| —41.2} +5.2 
aes 82.6} +10.0' —11.5 54.7| +35.4) —25.9| +333 
Leather products, other 63.1) +5.5; —24.5 52.3) +20.2) —43.0| +30.5 
Rubber tires and gocds| 76.9) —3.5| —14.6| 91.0) —8.2| —17.9| —7.5 
Paper and printing- - ---- 81.9) —1.2; —8.7| 65.9) +0.2| —21.9| —08 
Paper and wood pulp-- 72.4 —0.8) —7.5 49.4) +08) —25.2)} +16 
Paper boxes and bags-_- 60.3 9.5) —21.5 43.5, —15.7| —38.5| —17.4 
Printing & publishing__ 88.2) —06 —79 74.3' +10 —19.7' —06 























p Preliminary. 
b Figure from 575 companies representing 47 industries. 


* Figures from 814 companies representing 51 industries? 
FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE, 


Prepared by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 




















Per Cent Change June 
i Compared with June 1932. 
T 

Industries of Average 

Plants.| Employ- Payrolis- | Weekly 

ment Wages. 
All manufacturing industries. ...-..----.-- 57 —2.1 —5.3 —3.3 
Dieta) PROMUCN.. . . -nnccccececccusese 12 —4.0 —5.2 —1.3 
Transportation equipment.....------ 5 —1.3 —2.3 —1.0 
Textile products. .........-.--------- 3 +0.8 —0.8 —1.6 
Foods and tobacco. ..-.....---------- 8 +2.8 —6.7 —9.2 
Stone, clay and glass products_.-.-...-- 4 +12 +11.4 +10.2 
Lumber products. ......------------- 5 —4.0 —17.5 —14.1 
CREE CUNEO... ccanesarcusnnend 5 —16.9 —28.8 —14.3 
Leather and rubber products--.-.----.-.- 8 +0.0 —2.0 —2.0 
Pane? 6nd Meee... .. < .c<cu cc ccecue 7 —2.3 +0.7 ; =+3.1 








FACTORY EMPLOYEE-HOURS IN DELAWARE, 























Per Cent Change June 
.~y Compared wtth June 1932. 
Tr 
Industries of 
Planis.| Employ- | Payrolls- | Employe 
ment ours 
All manufacturing industries. ......----- 51 —2.0 —56 —2.6 
Metal products... ......------------ 9 —4.0 —7.4 —5.3 
Transportation equipment. -..-.-..---- 5 —1.3 —2.3 +1.1 
Textile MO WV cccccceccoceeescess 3 +08 —0.8 —3.0 
Foods and tobacco. ..-..-------------- 7 +2.8 —6.9 —138 
Stone, clay and glass products. ..-..-.-- 4 +1.2 +114 +122 
Lumber products... .-<-<ccccon-e- one 5 —4.0 —17.5 —149 
emical products. .-..--.------------- 5 —16.9 —28.8 23 
Leather and rubber products. .....-.-- 7 +0.2 —1.9 aa 
Paper and printing - .--...------------- & —2.4 +10 +4.5 
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FACTORY EMPLOYMENT AND WAGE PAYMENTS BY CITY AREAS 









































Employment Payrolis 
(City areas are not restricted to cor- Per Cent change Per Cent change 
porate limits of cities given here) July compared with | July | compared with 
nm |__| _In- 

dezes | June July dezes | June July 

1932. | 1931. 1932. | 1931. 

Allentown,-Bethiehem,-Easton...| 49.3 —3.1| —18.0} 26.8 | —13.3) —44.1 
pS EER Cee 2S ea ae 53.0 +9.5| —29.2) 31.0 +3.7| —46.9 
PGE ce ndiencaccossdnwsbes J 51.3 —5.7| —37.3| 31.9 | —10.9| —53.6 
Harrisburg - - - - 58.5 +3.2| —13.2| 37.9 —5.5| —26.3 
Hazleton, -Pottsville........._-- 54.5 | —14.4| —22.0) 35.7 —5.8) —43.1 
TO avkin a o cinco obtniient 39.1 —1.8| —14.8} 15.7 | —12.8; —60.2 
8 EE RS a ees ee 47.3 | —19.6| —37.7| 24.6 | —25.5| —60.3 
PN NN sn oi 2 SSeS LS 39.2 +0.3} —11.7} 15.3 | —8.9| —52.5 
EE ae ee me 61.8 —5.9| —20.3) 44.4 —9.6| —34.9 
I ae si cpetapmsitd teria ptiveli 50.9 —5.7| —20.7| 20.8 | —17.8) —51.5 
Reading,-Lebanon.-_.....-.--- 58.8 | —13.5| —25.9| 25.3 | —20.9| —56.3 
ESSE Ee eae ae 45.2 —4.2| —28.9) 33.4 | —11.4| —40.6 
i Bi incin nc geniccsund 53.3 +1.9| —17.9} 31.1 +2.0| —35.1 
Wilkes-Barre. _................ 80.1 +2.0| —10.7| 60.6 +6.1} —21.9 
|. ESE 55.4 —6.7| —20.4| 33.7 | —13.1| —39.7 
WS. 50 oc acememeapime 98.2 | +13.7 +7.7| 84.1 +19.8) +4.9 
Wee Sica s es Scieaieactatbas 79.6 +2.7' —4.6! 51.46 —4.4' —24.6 


Lumber Stocks Still Excessive. 


Continued low production of lumber and the fact that 
many mills which are not running are accepting orders, ac- 
counts largely for the seemingly favorable excess of lumber 
orders over production during the week ended Aug. 13. 
The figures show orders 25% above production, as given in 
telegraphic reports to the National Lumber Manufacturers’ 
Association from regional manufacturers’ associations cover- 
ing the operations of 638 leading softwood and hardwood 
mills. These mills produced 109,299,000 feet and entered 
orders amounting to 136,144,000 feet. Shipments were 
125,634,000 feet, or 15% above production. The Associa- 
tion further reports as follows: 


The excess of orders over production, which has long characterized the 
lumber situation, while apparently showing improved demand, actually 
only reflects some reduction of stocks. Some reporting mills are strain- 
ing themselves to the limit of curtailment of production in order to reduce 
inventories. Some mills are not cutting. Stocks are still out of line 
with demand, even though there has been a substantial reduction in the 
past 18 months. In the recent report of the lumber survey committee to 
the United States Timber Conservation Board, it is pointed out that al- 
though lumber stocks have been reduced more than four billion feet since 
the peak in 1930, lumber consumption has declined even more and a further 
reduction of 3%4 million feet is recommended. It is further pointed out 
that the lumber industry is slowly but surely getting its house in order and 
with a reasonable increase in demand the lumber stock situation generally 
will not be abnormal. 

Lumber orders reported for the week ended Aug. 13 1932 by 472 soft- 
wood mills totaled 125,940,000 feet, or 23% above the production of the 
same mills. Shipments as reported for the same week were 116,111,000 
feet, or 13% above production. Production was 102,601,000 feet. 

Reports from 183 hardwood mills give new business as 10,204,000 feet, 
or 52% above production. Shipments as reported for the same week were 
9,523,000 feet, or 42% above production. Production was 6,698,000 feet. 


Unfilled Orders. 

Reports from 411 softwood mills give unfilled orders of 333,616,000 feet 
on Aug. 13 1932, or the equivalent of nine days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 491 softwood mills on Aug. 15 1931 of 
598,603 ,000 feet, the equivalent of 13 days’ production. 

The 384 identical softwood mills report unfilled orders as 330,021,000 
feet on Aug. 13 1932, or the equivalent of nine days’ average production, 
as compared with 527,506,000 feet, or the equivalent of 14 days’ average 
production, on similar date a year ago. Last week's production of 433 
identical softwood mills was 97,613,000 feet and a year ago it was 178,- 
509,000 feet; shipments were respectively 112,477,000 feet and 189,400,000; 
and orders received 122,043,000 feet and 177,638,000. In the case of 
hardwoods, 171 identical mills reported production last week and a year 
ago 6,164,000 feet and 11,133,000; shipments, 9,198,000 feet and 16,170,- 
000; and orders, 9,730,000 feet and 14,837,000. 


West Coast VUlovement. 
The West Coast Lumbermen’s Association wired from Seattle the fol- 


owing new business, shipments and unfilled orders for 216 mills reporting 
for the week ended Aug. 13: 


NEW BUSINESS. 





UNSHIPPED ORDERS. | SHIPMENTS. 
Feet. Feet. F 
Domestic cargo | Domestic cargo Coastwise and 

delivery _... 22,075,000! delivery _... 69,726,000! inter-coastal 19,272,000 
Export....--. 13,020,000 | Foreign --.-..- 51,987,000| Export_..._--- 11,650,000 
; eR 19,222,000! Rail -........ 40,307,000/ Rail -....-.-. 19,856,000 
BE caknwend 6,333,000 FS 6,333,000 
Ya 60,650,000; Total ----.-- 162,020,000; Total -.-.-.. 57,111,000 


Production for the week was 49,382,000 feet. 


Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
114 mills reporting, shipments were 31% above production and orders 
54% above production and 18% above shipments. New business taken 
during the week amounted to 30,138,000 feet (previous week 20,659,000 
at 111 mills); shipments, 25,295,000 feet (previous week 18,196,000); 
and production 19,566,000 feet (previous week 19,213,000). Orders on 
hand at the end of the week at 104 mills were 53,319,000 feet. The 104 
identical mills reported a decrease in production of 23% and in new busi- 
ness a decrease of 5% as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
118 mills reporting shipments were 2% below production and orders 4% 
above production and 5% above shipments. New business taken during 
the week amounted to 33,562,000 feet (previous week 29,068,000 at 117 
mills); shipments, 31,849,000 feet (previous week 31,629,000); and pro- 
duction 32,406,000 feet (previous week 35,721,000). Orders on hand at the 
end of the week at 118 mills were 123,896,000 feet. The 105 identical 
milis reported a decrease in production of 46% and in new business a de- 
crease of 36% as compared with the same week a year ago. 
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Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 905,000 feet, shipments 941,000 feet and 
new business 1,045,000 feet. The same number of mills reported produc- 
tion 62% less and orders 63% less than for the corresponding week a year 
ago. 

Northern Hemlock. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 17 mills as 342,000 feet, ship- 
ments 615,000 feet and orders 545,000 feet. The 16 identical mills gave 
production 81% below and orders 35% below figures for the equivalent 
period in 1931. 

Hardwood Reports. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 166 mills as 6,210,000 feet, shipments 8,733,000 feet and 
new business 9,263,000 feet. The 155 identical mills showed production 
43% less and orders 33% less than for the week last year. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis. , reported production from 17 mills as 488,000 feet, ship- 
ments 790,000 feet and orders 941,000 feet. The 16 identical mills re- 
ported production 62% less and orders 43% less than for the week last year. 


> — 
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1931 Lumber Production Lowest in 50 Years. 


The Census Bureau report of 691 identical sawmills 
reporting lumber production for 1931 and 1930 indicates 
total lumber production in the United States last year of 
approximately 161% billion feet, compared with 26 billion 
feet in 1930 and nearly 37 billion feet in 1929, states the 
National Lumber Manufacturers Association, which adds: 


The 1930 reports of 691 mills (mostly the larger mills) show 58% of the 
total cut of all mills that year. The 1931 reports show 33.5% decline as 
compared with 1930. On this basis, the 1931 production would be 17,- 
367,000,000 feet, but the Census Bureau states that it is likely that the 
per cent of decrease in the total production of the country in 1931 was 
larger than shown by the 691 reporting mills, since a larger proportion of 
the small mills than of the large ones were idle in 1931. In 1930 the 
production of small mills (those cutting less than five billion feet each) 
was about 25% of the total cut. 

The Federal Reserve Board some months ago estimated lumber pro- 
duction in 1930 as 16,400,000,000 feet, which assuming a larger decline 
in the aggregate output of the small mills than of the large ones, would 
be an approximately accurate estimate in the light of the recent identical 
mill report. 

The decline of 33.5% which the Census Bureau shows in the production 
of the 691 mills is within less than 1% of the percentage of decline which 
the National Lumber Trade Barometer, published by the National Lumber 
Manufacturers Association, showed for 1931 as compared with 1930. 
On the basis of the first six months reports for 1932, and the percentage 
of decrease of the National Lumber Trade Barometer’s figures as com- 
pared with the first six months of 1930, the 1932 production of the United 
States will be less than 10 billion feet, assuming some further curtailment 
in the smail mill cut over that of the large mills. 

In 1889, the lumber production of the United States is given by the 
Census Bureau as 18 billion feet; in 1879, as 12,755,000,000 feet. In no 
intervening years from 1889 on has it fallen below 20 billion feet. 

Following are the identical mill reports just issued by the Census Bureau: 



































No. Quantity (Feet, B. M.). Per Cent 
Region. of of 

Mills. 1931. 1930. Decrease. 

Northeastern States.........----- 11 58,087,000 96.945,000| —40.1 
CEES. ciiinineacantaanae 37 266.301,000} 394,371,000) —32.5 
Southern States.............-.--- 245 | 2,601,801,000| 4,264.532.000} —39.0 
North Carolina Pine States_-.-..--- 48 322.450.000 453,921,000} —29.0 
Tere... dasa ocaccdaaesees 56 533,310,000} 913,054,000} —41.6 
North Pacific States. ......------ 224 | 4,811,645.000) 6,776.319,000| 29.0 
South Pacific States__.....-.---.- 37 865,221,000} 1,264.010.000} 31.5 
North Rocky Mountain States....| 21 470,357.000 742,975,000| —36.7 
South Rocky Mountain States....| 12 128,972,000 228,744,000| —43.6 
Total for United States_......-- 691 |10,058,144,000'15, 134,871,000! —33.5 

a a 


Consumption of Crude Rubber Declined During July— 
Imports Also Lower. 


Consumption of crude rubber by manufacturers in the 
United States for the month of July amounted to 28,272 
long tons as compared with 39,116 long tons for June 1932, 
and represents a decrease of 27.7%, according to statistics 
released by the Rubber Manufacturers Association. Imports 
of crude rubber for the month of July amounted to 31,078 
long tons, a decrease of 24.9% below June 1932, and 24% 
below July a year ago. 

The Association estimates total domestic stocks of crude 
rubber on hand July 31 at 346,335 long tons, which com- 
pares with June 30 stocks of 345,702. July stocks show 
practically no percentage change as compared with June of 
this year, but were 47.5% above the stocks of July 31 1931. 
The participants in the statistical compilation report 37,894 
long tons of crude rubber afloat for the United States ports 
on July 31. This compares with 43,079 long tons afloat on 
June 30 1932, and 50,155 long tons afloat on July 31 1931. 

a 
Shipments of Pneumatic Casings and Inner Tubes in 
June Highest on Record—Production Exceeds 
That of Preceding Month But Is Slightly Below 
Figures for the Corresponding Period Last Year— 
Inventories Reach Low Point for All Time. 

Shipments of pneumatic casings for the month of June 
1932 were the highest on record amounting to 10,366,640, 
an inerease of 143.5% over May this year, and were 86.1% 
above June 1931, according to statistics estimated to repre- 
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sent 100% of the industry, as released by the the Rubber 
Manufacturers Association, Inc. This record was due to 
the increased demand for automobile tires during the first 
20 days of June 1932 in order to escape the Federal sales 
tax before it became effective. 

Production of pneumatic casings for June were estimated 
on the same basis to be 5,643,329, an increase of 47.7% over 
May this year but were less than 1% below June 1931. 
Pneumatic casings in the hands of manufacturers June 1932 
also reached a low point for all time, amounting to 4,625,021 
units, a decrease of 50.7% under May 31 and 55.7% below 
June 30 1931. 

The actual figures are as follows: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS. 
{From figures estimated to represent 100% of the industry.] 














Shipments. Productton. | Inventory. 
SE, Ds sana onedin'n detein 10,366 ,640 5,643,329 25,021 
/ ao 4,258,116 3,820,063 ry $78 691 
Bike: wecntiwncd a wardinm ae 5,571,886 5,672,463 10,447,210 





The Association, in its bulletin dated Aug. 16 1932, gave 
the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 


{From figures estimated to represent 80% of the industry .] 












































Pneumatic Casings. Inner Tubes. 
Inven- Oul- Ship- Inven- Out- Shtp- 
tory. pu. ments . tory. put. ments. 
6,329,417| 2,769,988 ey 469) 6,175,055} 2,718,508) 2,803,369 
7,337,796) 3,098,976| 2,042,789) 7,007,567) 3,056,988] 2,182,405 
7,902,258] 2,936,872) 2,363,323) 7,558,.177| 2,801,602) 2,148,899 
7,876.656| 2,813,489) 2,958,014) 7,552,674) 2,579,768) 2,708,186 
7,502,953] 3,056,050) 3,406,493| 7,130,625) 2,727,462) 3,093,593 
3,700,017| 4,514,663) 8,293,312) 3,943,246) 4,222,816) 7,394,118 
19,188 ,038/21,665,899 18,107, 144/20,330,570 
7,165,846] 2,939,702) 2,995,479] 7,551,503) 2,898,405) 3,249,734 
7,628,520| 3,188,274) 2,721,347| 9,936,773) 3,132,770] 2,720,135 
8,011,592| 3,730,061] 3,297,225) 8,379,974) 3,559, 3,031,279 
8,025,135) 3,955,491] 3,945,525| 8,330,155) 3,693,222) 3,708,949 
8,249,856) 4,543, 4,332,137) 8,438,799] 4,329,731| 4,224,594 
8,357,768| 4,537,970) 4,457, 8,403,401) 4,286,467) 4,317,543 
7,935,565| 3,941,187) 4,369,526) 7,671,801] 3,964,174) 4,664,964 
7,117,037) 3,124,746) 3,967,987] 7,019.217| 3,548,335) 4,240,403 
6,526 ,762| 2,537,575) 3,145,488] 6,476,191) 2,759,431) 3,320,103 
6,640,062] 2,379,004) 2,281,322 6,658,913) 2,461, 2,250,4 
-| 6,335,227} 2,000,630} 2,309,971) 6,495,708) 1,954,915) 2,075,716 
6,219,776] 2,114,577] 2,225,036) 6,337,570| 2,077,704) 2,213,261 
38,992,220/40,048 552) 38,666 ,376/40,017,175 
9,539,353) 3,588,862) 3,525,404/10,163,267| 3,685,410) 3,885,717 
9, 28.238) 3,644,606) 3,356,104!10,428,968| 3,707,066) 3,469,919 
March. ......- 10,010,173) 3,890,981; 3,773,865) 10,543,026) 3,952,921 3,781,789 
April. .......- 10,461, 4,518,034) 4,071,822|11,027,711| 4,408,030) 3,878,697 
May......--- 10,745,389) 4,573,895) 4,173,177|11,081,523) 4,428,367] 4,058 
iivassdenen 10,621,634] 4,097,808} 4,234,994) 10,889,444 3.959.972] 4,212,082 
aE 9,449,318] 3,193,057) 4,357,836) 9.825,602| 3,151,107) 4,684, 
August....... ,678,1 3,332,489] 4,139,900] 8,589,304) 3,836,880] 4,609,856 
September....| 7,849,4 2,692, 3,524,141] 8,052,121] 3,053,424) 3,632,458 
October....... 7,842,150] 2,865,933) 2,799,440) 8,413,578] 3,161,048) 2,777,965 
November....- 7,765,786) 2,123,089} 2,267,465] 8,250,432) 2,143,609) 2,230,654 
eee oe -202,750} 2,251,269] 2,688,960] 7,999,477| 2,448,195) 2,729,973 
Total......- 140,772,378 42,913,108 41,936 ,029143,952,139 








CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 
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Consumptton. x Production 
Cotton Crude Passenger 
Fabrtcs Rubber Gasoline Cars 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years (Pounds) (Pounds) (Gallons) 
EERE Ss 165,963,182) 518,043,062/10,708,068,000| 3,929,535| 535,006 
as Sic ge -----| 177,979.818| 515,994,728/12,512,976.000) 3,093,428) 486,952 
Sy so waht entnairaail 222,243,398; 600.413,401)13,633,452.000| 4,024,590) 576.540 
SIs ie anton tripe song 208 824.653) 598,994,708! 14,748.552.000| 4,811,107) 810,549 
SG sacs cocwes: 158,812.462| 476.755,707|16,200.894.000| 2.939,791| 569,271 
Sepia 151,143,715] 456,615,428) 16,941,750,000| 2,036,567| 435,784 
ee I months of: 
pis cine ottendel 89.119.569| 264,534,617 8,042,286) 1 208. 062) 268.508 
1932 anid ii ecgieeaal 76,575,886) 242,981,151 7,645,890 764.790) 146,302 
Month of June 1932! 17,480,486! 57.358,548 1,627,920 166.646! 23.558 
WHOLESALE PRICES OF COMMODITIES. 
Average Prices. Index Numbers 
Commodtty— 
June May June June May June 
4 1932. 1932. 1931. | 1932. | 1932. 1931. 
All commodities. ..........---. a wsiniten cone.) ae 64.4 72.1 
Crude rubber (cts. per Ib.) -...-- tie eau ee 5.8 6.7 13.3 
Smoked sheets (cts. per lb.) .-. 027 032 064 5.6 6.5 13.2 
Latex crepe (cts. per Ib.).....- .036 043 066; 7.3 8.6 13.4 
TS CE P00 BINED. an cwcccunnan Lees cathe inert Sn 39.2 46.0 
Balloon ($ per unit)........-- 8.61 8.48 9.59 | 39.1 38.5 43.6 
Card (8 per unit) « .......-....-. 452 4.46 5.28 | 47.5 46.9 55.5 
Truck and bus ($ per unit)..._-_- 24.88 | 24.29 | 31.12 | 40.6 39.7 50.8 
Tubes, inner ($ per unit)....___. 1.96 1.96 2.43 | 34.7 34.7 43.1 


























Farmers Shown as Leading Motor Vehicle Users— 
Automobiles and Trucks on Farms Number 6,035,060. 


Farmers are revealed as the country’s largest single 
occupational class of motor vehicle owners in ‘Facts and 
Figures of the Automobile Industry,’’ the annual statistical 
summary published recently by the National Automobile 
Chamber of Commerce. Quoting statistics of the National 
Farm Census, the Chamber on Aug. 13 pointed out that there 
are more motor vehicles on farms than telephones and 
radios combined. The Chamber also says: 
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The census disclosed that there are 4,134,675 passenger cars and 900,385 
trucks owned on farms, whereas there are only 2,139,194 farms equipped 
with telephones. The report on farm ownership of radios is incomplete, 
but figures from 27 States already indicate that they will not equal the 
number of telephones owned on farms. 

In some agricultural States, more than half of all the trucks registered 
are owned on farms. In North and South Dakota 65% of all trucks are in 
the farm-owned classification. 
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Increase in Lake Rates on Grain by Canadian Lines— 
Rate War Reported Ended. 


Canadian Press advices from Montreal, Aug. 18, said: 


Canadian rates for carrying grain by water from the head of the Great 
Lakes to Montreal were increased to-day to 54% cents a bushel. Some 
companies have been accepting 3% cents, which is branded as a “starvation” 
figure by the trade generally. 

Shipping companies recently formed a co-operative association in an 
attempt to stabilize rates and other conditions in the water carriage busi- 
ness. An advance to 4% cents a bushel was made and a further half cent 
has now been added, with the possibility, it is believed, of still another 
increase to 5%{ cents soon. One reason for the advance, the Montreal 
“‘Gazette’’ will say to-morrow, is that ‘‘the railroads have definitely aban- 
doned their war with the lake interests for tonnage.”’ 


Paris Wheat Bourse Invaded by Farmers Protesting 
at Decline in Prices—Traders Warned Not to 


“Encourage Rumors.” 

The following Paris cablegram Aug. 17 is from the New 
York ‘‘Times’’: 

Renewed demonstrations took place to-day in the Paris wheat market, 
which was invaded by a delegation of wheat farmers protesting at declines 
in wheat prices. 

The intruders contented themselves with shouting orders for big lots of 
grain at high prices, which were not accepted, as only the authorized com- 
missioners are permitted to trade on the wheat bourse. The delegation 
then withdrew without further disturbance. 

Jules Destombe, Vice-President of the Wheat Syndicate, issued an appeal 
to the traders to refrain from encouraging rumors tending to disturb the 
equilibrium of the market. 
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Higher Prices for Lower Grades of Tobacco in Eastern 
South Carolina. 


Associated Press advices from Florence, S. C., Aug. 16, 


stated: 

Higher prices for lower grades than were paid last year were received by 
growers in heavy opening sales to-day on the tobacco markets of Eastern 
South Carolina and border counties of North Carolina. 

Unofficial estimates placed the price increase for lower grades at from 
20 to 30%. But many farmers who had hoped for 12 cents a pound for 
such types, in view of the smallness of the crop in the two States, were 
disappointed. 

Prices for better grades remained at about the level of last year, and 
farmers were openly disappointed. Medium grades showed a slight price 
improvement over similar 1931 types. 

On most markets the average for lower grades was placed at between 
8 and 10 cents a pound. 

The opening ‘‘break’’ was heavy on the eight South Carolina and six 
border North Carolina markets. 

Later Associated Press accounts from Florence (Aug. 17) 
said: 

Prices held up on the South Carolina tobacco auction markets to-day 
under continued heavy offerings. ‘There was no change from yesterday's 
opening day prices in the early sales. 

Primings continued to constitute the major part of the offerings on 
most markets, and were selling from 50 to 75% more than a year ago. 
Better grades were little changed from the 1931 prices. 

Most growers seemed satisfied with the prices, but there was some 
turning of tags at Darlington, S. C., where early sales were at an average 
of around 8% cents a pound. 

Kingstree warehouses reported 150.000 pounds offered with the average 
price there about the same as at Darlington. About 50,000 pounds were 
sold at Dillon, at an estimated average of 10% cents a pound. 


- — 


Federal Farm Board Will Avert Coffee Shortage with 
Release Sept. 1 of Brazilian Coffee Received in 
Exchange for Wheat—Present Situation Arises 
from Closing of Port of Santos. 


The release of a part of the 132,000,000 pounds of Govern- 
ment-owned coffee on Sept. 1 will delay at least until the 
middle of October the threatened coffee famine, George 8. 
Milnor, President of the Grain Stabilization Corporation, 
disclosed at Chicago on Aug. 13, according to a dispatch 
that day to the New York ‘‘Times”’ which went on to say: 

Incidentally, he observed that the Federal Government would make “‘a 
very satisfactory profit’ on this coffee, which was received from Brazil in 
exchange for 25,000,000 bushels of the Farm Board surplus wheat and 
is now stored in a Brooklyn (N. Y.) warehouse. 

The usual flow of 100,000,000 pounds of coffee a month from Brazil to 
this country ceased July 11, when revolutionary activities closed the ports 
of Sao Paulo. Explaining the plan for disposing of the supply obtained in 
the Farm Board deal, Mr. Milnor said: 

“The Grain Stabilization Corporation cannot release this coffee for sale 
until Sept. 1, because of the agreement with the Brazilian Government 
concerning its marketing, but at that time it will be put up for disposal to 
the highest bidder. 

“I understand that there is enough of a reserve supply to carry the country 
along in its normal demands until that time so that there will be no actual 
shortage. The 132,000,000 pounds which the Government has, all of it 








of the very best grade, should last six weeks or longer.” 

Coffee retailers predict that the Government supply will serve as a check 
to keep the prices of coffee from skyrocketing because of the shut-off of the 
usual supply from South America. At the same time the trade agreement 
made primarily so that the Farm Board could unload some of its surplus 
wheat is now looked upon as a “‘life saver” for American coffee consumers, 
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A further Chicago dispatch (Aug. 15) to the ‘‘Times” 
said: 

George 8S. Milnor, President of the Grain Stabilization Corporation, ex- 
plained to-day that when the Corporation begins disposing of its 132,000,000 
pounds of Government-owned coffee on Sept. 1, the sales will be restricted 
to not more than 62,500 bags (8,250,000 pounds) a month. 

The gradual release of the Stabilization Corporation’s hugé supply is 
expected to forestall a coffee famine in the United States, threatened by the 
present unsettled political conditions in Brazil, which have shut off import- 
ations from Santos, the world’s largest shipping port. 

The Stabilization Corporation took the coffee some months ago in ex- 
change for 25,000,000 bushels of wheat. Under the Corporation's contract 
with the Brazilian Government, disposal of this supply cannot be made in 
greater amounts than 8,250,000 pounds a month. If conditions threatening 
the future of the Brazilian coffee trade arise as a result of this stipulation 
a revision of the contract may result, Mr. Milnor said. 


The coffee shortage was referred to in these columns 
Aug. 13, page 1069. 


<i 
ee 





Census Report on Cotton Consumed in July. 


Under date of Aug. 16 1932, the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of July 1932 and 1931. 
Cotton consumed amounted to 278,656 bales of lint and 
37,210 bales of linters, compared with 320,783 bales of 
lint and 46,680 bales of linters in June 1932, and 450,884 
bales of lint and 64,325 bales of linters in July 1931. It 
will be seen that there is a decrease under July 1931, in 
the total lint and linters combined, of 199,343 bales, or 
38.69%. The following is the official statement: 

JULY REPORT OF COTTON CONSUMED, ON HAND. IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
(Cotton in running bales, counting round as half bales, except foreign, which ts 
































in 500-pound bales.) 
Cotton Consumed Cotton on Hand 
During— July 31— 
Cotton 
Ten In Con- |In Puodltc| Sptndles 

Year Months | suming | Storage Acttve 

Ended |Establtsh |&atCom-| Durtng 

July July 31 | ments. | presses. July 
(bales) | (bales) (bales) (bales) (Number) 
Uniten -t: tes..-..--.--- 1932|278 ,656/ 4,869, 103) 1,218 ,863/6,703,453/19,758,252 
1931/450,884/5,262,974| 995,526/4,524,467/25,825,718 
Cotton-grow.: & States... {|1932/239,186|4,034,629) 935,445)6,241,581|15,220,742 
1931|353,944/4,147,573| 679,559/4,152,447/16,779,228 
New Englauu = tates.._..- 1932} 32,608} 677,952} 231,423) 253,633) 3,951,178 
1931) 80,858] 936,741] 269,026) 136,991) 8,065,608 
All other State. ........-.- 1932} 6,862) 156,522 51,995} 208,239} 586,332 
scence si 1931] 16,082) 178,660} 46,941] 235,029} 980,882 

I Above — 
Egyptian cotton-....-...- 1932} 6,079} 79,906) 32,110) 35,875) -....- 
1931} 7,740) 104,095} 42,429 eee betas ee 
Other foreign cotiwn-..... 1932} 2,352) 42,171 22,742 Gite |. wikence 
1931} 5,157 75,266} 31,519 SS As 
American-Egyrtixu cotton/|1932 803 12,512 5,717 SET. mantmaahesos 
Sen ieesiten jin 1931] 1,379 15,359 8,505 S20 anscan 
Abuyte— 

SRG 0 a pencvtcnastnen { 1932| 37,210) 637,254) 301,689 53.082) ----.. 
1931! 64,325' 714,117! 254,343! 48,6381 —___... 








Imports of Foretgn Cotton (500-1. Bales). 
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preliminary report for the several items of the Supply and 
Distribution of Cotton in the United States for the 12 months 
ended July 31 1932, are presented in the following tabular 
statements. No. I shows the principal items of supply and 
distribution; No. II the comparative figures of stocks held 
on July 31 1931, and 1932; and No. III further details con- 
cerning the supply and distribution. The quantitiesare 
given in running bales, except that round bales are counted 
as half bales and foreign cotton in equivalent 500-lb. bales. 
Linters are not included. 


I.—COTTON GINNED, IMPORTED, CONSUMED AND DESTROYED IN 
THE UNITED STATES FOR THE 12 MONTHS ENDING JULY 31 1932 





(BALES). 
Ginning from Aug. 1 1931, to July 31:1932_......-.......-.-.....--.- 16,692,630 
Ne Cas sian dean deeded atetibantddavekudeouebuw ea 108,125 
I icon Sissi, wiskiiresca Knish tied hte ison a Al Maken Rema ase ike inssibl aes widest .706,8 
ROR EEE ROOTS REAR Spb SEE ORE IAB EERE SES CER RA ap > LAS ee 4,869,103 
SOG GRROE BOCOOD 5. buiice di sh die wekaieead tack és Gin 62, 
II.—STOCKS OF COTTON IN THE UNITED STATES JULY 31 1931, AND 
1932. (BALES). 
1932. 1931. 
In consuming establishments----.-.........--.---------- 1,218,863 995,526 
In public storage and at compresses. ..........-.--.------ 6,793,453 4,524,467 
Elsewhere (partially estimated) .a........--------------- 1,760,000 850,000 
TOUR OHNE. oi Vadnsbaebdckeenens ced ste lee 9,682,316 6,369,993 


III.—SUPPLY AND DISTRIBUTION OF DOMESTIC AND FOREIGN 
COTTON IN THE UNITED STATES FOR THE 12 MONTHS ENDED 


JULY 31 1932. (BALES). 

Supply— 
Cope 60 Bene AME. 1.160). COON oi iwinmntwinaws attiniing bine skdekeemes’ 6,369,993 

In consuming establishments. ---.............-....-.--- 995,526 

In public storage and at compresses. ._...--...-.------- 4,524,467 

Elsewhere (partially estimated) _a-.....------------.-- 50, 
Net imports (total less re-exports 11 mos. ending June) ......---------- 108,125 
Ginnie Gareets MiSKINS, GOCE... 2. nc ro scnnsncsocsctesewaakdnes 16,692,630 

COD OE TERE OENNE FEET O10 BOO Rs cis 6 aie de cctennesoumsine 16,621,567 

C¥Op Of 20Gs 00. AGE Bei nc ctisetaitincwasenevhencean 71,062 

PETES GD 3. os Scawaes sc tddebnndkaniontencbdeusndapaced 23,170,748 

Distribution— 
Net exports (total less re-imports 11 mos. ended June)-_..-...--.-----. 8,706,890 
ached son tak tei rpee- enter te hele dabei Gaal hod oi ene ag alo 4,869,103 
BIGRGPCOG GION GONUON «oo c awccccm en nuncceccccnscccentuccsesaee 62, 
Stocks on hand July 31 1932, total.................--..-...---.--.--- 9,682,316 

In consuming establishments. --_.........----.------. 1,218,863 

In public storage and at compresses. -.....--.---.------ 6,703,453 

Elsewhere (partially estimated) .a_...-.......--.------. 1,760,000 

SE Ras sana ddd cies chin didn teechd nies 23,320,309 

Excess of distribution over supply _b----------------------------.---- 149,561 


a Includes cotton for export on shipboard but not cleared; cotton coastwise; 
cotton in transit to ports, interior towns, and mills; cotton on farms, &c. 
b Due principa'ly to the inclusion in all] distribution items of the ‘‘city crop”, 


= consists of rebaled samples and pickings from cotton damaged by fire and 
weather 


Note.—Foreign cottons included in above items are 122,077 bales consumed, 
107,273 bales on hand Aug. 1 1931, and 97,278 bales on hand July 31 1932. 
SUPPLY AND DISTRIBUTION STATISTICS FOR LINTERS. 
(Not included in cotton statistics above.) 


Stocks of linters Aug. 1 1931, were 502,981 running bales; production during 12 
months ended July 31 1932, 875,872 bales; exports, 115,420 bales; consumption, 
637,254 bales; destroyed, 4,000 bales; and stocks July 31 1932, 622,771 bales. 


<i. 
<p 


Census Report on Cottonseed Oil Production 
During July. 
On Aug. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 








































































































Country of Production. July. 12 Mos. End. July31. 0 hand and exported for twelve months ended July 31 
1932. 1931. 1932. | 1931. 1932 and 1931: 
TTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 
EE rn ceushnmdtaneeummiiaians 6.194} 1,848] 81.090 22,902 = a 
I di ncitemedi-chtatnbnen menial 276| «1,776 7,192] 31,177 Recetved at Mtils.* Crushed On Hand at Mills 
alate ni I ae aegis Ap BE 205 1,927 20,641 15,126 Aug. 1 to July 31.;Aug. 1 to July 31. July 31. 
Re eae 573 4,050 17,513 34,218 State. 
BE En wikbncdemunsedésedosacnes 22 204 1,605 1,733 1932. 1931. 1932. 1931. 1932. 1931. 
| a AE ie AERO E PRS 8,264 9,305! 131,569!  107,5 Alabama.....------- 379,235] 399,808] 370,469] 399,405] 9,435 669 
© ie aeeel serail tual sasutt) [et 
SR ees ee 529,9 251,2 : , > 
Ezports of Domesttc Cotton, Excluding LAnter@ Oalifornia_..-.------ 79,363} 127,819] 75,308) 134,759) 5,255 1,200 
(Runntng Bales—See Note for LAnters). Gs ccscocadbose 471,318} 668,710} 462,240] 668, 10,457 1,379 
er 258,987| 202,891] 257,308} 202,909 2,331 652 
Country to Whtch Exported July. 12 Mos. End. July 31. Mississippi. ...--..-- 9 573,040) 719,649] 581,934) 25,420 1,081 
North Carolina. -.-.-.-- 258,905) 291,244) 254,983) 290,601 4,929 1, 
1932. 1931. 1932. 1931. Oklahoma. --.------ 78, 250,090 339.064 249,077 38,271 3,295 
South Carolina. --..-- 245,251] 282,051 85! ‘ . 
83,867| 10,569] 1,343,964) 1,053,774  ‘Tennessee.--.--..... 90:944| 261,658] 482.045] 264.025] 9.127 228 
aes isl Sepaeel Gea, ©46© Texts_------------- 1,655,035|1,258,531|1,495,275)1,261,741| 172,919) 18,498 
73.481 35.307 1,570,312 1,639°947 All other States-_---.-- a 63,53 ° ’ 
, ’ , 0,885 4,694,516'5,327,74014,715,148' 296,629! 24,784 
9/257 6.534 136/291 137899 United States... -- 5,616,385) 4,694,5 
36,672 21,608 395,816 320,215 * Includes seed destroyed at mills but not 24,784 tons and 45,434 tons on hand 
87,743 78,460| 2,293,831| 1,228,410 Aug. 1, nor 44,779 tons and 75,274 tons reshipped for 1932 and 1931, respectively. 
60,421 55,700} 1,111,738] 428,656 N 
11/329 6.624| 186.921] 189'597 COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
1,211 8,697} 250,957) 119,818 
Produced Shtpped Out 
449,476 259,059| 8,707,548) 6,759,927 On Hand Aug. 1 to Aug. 1 to On fread 
Et ae ae sapere’, Ott eee oe, a 9,169 bales during July in 1932 Item. Season. Aug. 1. July 31. July 31. July 31. 
an ,07% es ; 115, es for the 12 months ended July 31 in 1932 and 2 91 i 930) *29,433,629 
111,969 bales in 1931. ‘The distribution for July 1932 follows: United Kingdom, we # a Brrr Ht 1 a'B8 1,630 1'440°478/ 058 73,086,071 
1,160; Netherlands, 677; Belgium, 577: France, 2,167; Germany, 1,763; Italy, 500: Refined oil 1931-32 4277 836,530 b1515,876,131|  .-.-.-.. a625.731.391 
Canada, 757; Japan, 1,546; Panama, 17; British Honduras, 3; Brit-sh West Indies, 2. (pounds) 1930-31] 301,609,092/1,323,258,418]  --..-.-- 277,836,530 
ki eal [1931-32 146,888 2,402,078 2,434,708 14,258 
SOSLD STATISTICS. a ” 1930-31 55,352 2,164,820 2,073,284 146,888 
The preliminary estimate of the world’s production of commercial cotton, ex- Hulls 1931-32 47,723 1,511,172 1,393,688 165,207 
clusive of linters, grown in 1931, as compiled from various sources was 26,398,000 (tons) 1930-31 28,495 1,303, 1,284,276 47,723 
bales, counting American in running bales and foreign in bales of 478 pounds lint, Linters 1931-32 175,904 875,872 813,656 ,120 
while the consumption of cotton (exclusive of linters in the United States) for the (running bales)|1930-31 135,220 $23,944 783,260 175,904 
year ended July 31 1931 was approximately 22,402,000 bales. ‘The total number of Hull fiber 1931-32 3,56 33, 32, 4,138 
spinning cotton spindles, both active and idle, is about 162,000,000. (500-Ib. bales) |1930-31 2,659 50, 49,101 3,564 
—— Grab’ts,motes,&c.| 1931-32 12,475 31,614 28,799 15,290 
(500-Ib. bales) 11930-31 12,776 38,516 38,817 12,475 


Supply and Distribution of Domestic and Foreign 
Cotton in the United States, Season of 1931-32. 

The Department of Commerce has issued the preliminary 

report compiled from census returns of cotton consumed 

and on hand for the 12 months ended July 31 1932. The 





* Includes 3,267,812 and 4,363,454 lbs. held by refining and manufacturing 
establishments and 3,011,840 and 7,115,770 lbs. in transit to refiners 


Aug. 1 1931 and July 31 1932, respectively. 
2 inciudes 4,207,734 and 4,458,059 Ibs. hel 


and consumers 
id by refiners, brokers, agents and 


areb n at places other than refineries and manufacturing establishments 
and 3,585,902 and 5,537,691 lbs. in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1931 and July 31 1932, respectively. 

b Produced from 1,642,749,299 Ibs. of crude oil. 








1236 


EXPORTS OF COTTONSEED PRODUCTS FOR ELEVEN MONTHS ENDED 


JUNE 30. 
yer 31 E7199 9 450. 763 
Oil, crude, pounds... . ...- .---- 2 - eo nn oo one e- oe . J j . 
Oil, Tettued. pouns Sr ge cca mssos evn aces ap ws etd ance ahh ab 8,608 ,563 16,515,737 
Cake and meal, tons of 2,000 pounds..-..-------------- 213,833 43,326 
Linters, running bales. .....-.-----scc--cc eee no -een-- 106,251 100,896 
© ee 


Production, Sales and Shipments of Cotton Cloth in 
July as Reported by Association of Cotton Textile 
Merchants of New York. 


Sales of 222,616,000 yards, or 157.1% of production, 
during the month of July represent a major accomplishment 
in supply and demand adjustment, according to the Asso- 
ciation of Cotton Textile Merchants of New York who 
made public Aug. 15, their statistical reports of production, 
billings and sales of carded cotton cloths during the month 
of July 1932. The figures cover a period of four weeks. The 
Association also said as follows in its report: 

Production during July was 141,673,000 yards, or at the rate of 35,418,000 
yards weekly. This is the lowest rate of production on record. For June 
and July together, production has been 110 million yards less than during 
the same months in 1931. 

Billings were 165,574,000 yards, or 116.9% of production. Reduction of 
stocks was continued, decreasing 7.8% during the month to a total of 
281,249,000 yards. Unfilled orders increased 33.4% during the month to 
227 952,000 yards on July 31. 

These statistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to the Association of Cotton Textile 
Merchants of New York and the Cotton-Textile Institute, Inc. These 
groups report on more than 300 classifications or constructions of carded 
cotton cloths and represent the major portion of the production of these 
fabrics in the United States. 

Production Statistics—July 1932. 

The following statistics cover upwards of 300 classifications or con- 
structions of carded cotton cloths, and represent the major portion of the 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, 
Inc. It is a consolidation of the same 23 groups covered by our reports since 
October 1927. The figures for the month of July cover a period of four weeks. 

July 1932 (4 Wks.) 


I nn cin aide ales Gite kate e's Me ie oe 141,673,000 yards 
Se os ait aigtah sin Galena 222,616,000 yards 
ar SEOs CO MNES. ee newndtnaeaiogsewe 1% 
Sa apc an ll tea Se cog A 165,574,000 yards 
Ratio of billings to production. -.--_.-.-------------- 116.9% 
Genes on Band Jay 1; WOO... oe nonce ce nncees 305,150,000 yards 
Sees C8 Dee SUNT BL, WOT s oc <n wc nencocas cmaceecs 281,249,000 yards 
en dug ince enckie shen SOL Decrease 7.8% 
Unfilled orders July 1. were_...--------------------- 170,910,000 yards 
Unfilled orders July 31, were.....-------.----------- 227,952,000 yards 
Change in unfilled orders-__......-------------------- Increase 33.4% 





British Cotton Mills Face Strike Aug. 27—-500,000 
Ordered to Quit If Employers Fail to Make New 
Wage Offers. 

The following (Associated Press) from Blackburn (Eng- 
land), Aug. 15 is from the New York ‘‘Times’’: 


Britain’s vast cotton industry was threatened to-day with a strike which 
would involve almost 500,000 operatives. The central board of the North- 
ern Counties Textile Trade Federation decided to call a strike Aug. 27 if 
the dispute over the new wage agreement is not settled. 

The walkout was scheduled for 12 days hence so the employers might 
have an opportunity to make new proposals. Thus the door to peace was 
left open. 

Negotiations have been going on since December, when the mill owners 
announced they intended to terminate the agreement on wages and hours 
under which the industry has been operating for a decade. 

Luke Bates, secretary of the federation, said there was no alternative 
except to strike unless more reasonable proposals were forthcoming. 


cctnieneialiiaiatibiasis 
Substantially Higher Cotton Prices Looked for by 
C. T. Revere of Munds, Winslow & Potter—Com- 
ment on Government’s Preliminary Estimate of 


Yield. 


Cotton is on the eve of one of the most interesting devel- 
opments in its history, according to C. T. Revere, of the 
stock and commodity exchange firm of Munds, Winslow & 
Potter. “In view of the record of the Government crop 
statisticians the last few years, the preliminary estimate 
placing the prospective yield of cotton at 11,306,000 bales 
should be accepted at its face value,” Mr. Revere states. He 
further comments as follows: 

“In its supplemental report the Crop Reporting Board gave what appears 
to be full justification for its figures. Winter survival of weevil had been 
large, and early infestation was fostered by the rains in June and the first 
half of July. The deficiency in fertilizer has been reflected in the small 
size of the plant, lessened number of bolls per plant, and subnormal size 
of the bolls. 

‘**All in all, the crop had a poor foundation, and it has been extremely 
difficult to decide what sort of weather would be favorable for a fairly 
large production. With the foothold gained by the weevil, showery weather 
would merely foster the menace of propagation. Dry weather, on the othe 
hand, would disclose the deficiency in plant nourishment. Development of 
the crop in Texas and Oklahoma has been disappointing. Drouthy conditions 
in those areas have caused a gradual and progressive decline in outlook. 

“As we view crop prospects at this time—and in this connection we 
accept the Bureau forecast as a basis for calculation—showery weather 
after Aug. 1 throughout the Eastern and Central belts with no generous 
relief from the dry conditions in the West point to a still further drop in 
yield. For the next month the trade is bound to give consideration to 
the possibility that the September forecast may place the yield potentially 
at less than 11,000,000 bales. 

“Of course there are many individuals throughout the cotton trade who 
will contend that even a production this season of 10,750,000 bales would 
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suggest no actual scarcity of cotton. The carryover is in the neighborhood 
of 13,250,000 bales, and the total supply, including the crop, would be 
approximately 24,000,000 bales. Such ventures into statistical abstractions 
may give comfort to the theorists, but they do not always produce a 
response in markets. 

‘We believe it will be conceded by most members of the trade that if the 
South had reduced its acreage this season 35% the development would 
have been hailed as strikingly bullish. Yet here we have an indicated drop 
in production of approximately 6,000,000 bales, or about 35%. The 
effect of such a radical change can hardly be over-estimated. 

“The situation does not demand the adoption of artificial price boosting 
expedients. With the changed psychology we believe the intrinsic strength 
of cotton will be reflected in substantially higher prices. 

“As the buying movement in commodities gains impetus and volume, the 
disclosure of vacuum in finished goods will make the stampede of shorts 
in recent stock market sessions look like a sedate performance. In fact, 
we would not be surprised to see a buyers’ panic in merchandise.” 

seanttincsat income 


Improvement in Domestic Cotton Mill Situation. 


The domestic cotton mill situation has undergone a sub- 
stantial improveinent within the past month, which became 
very pronounced this past week, according to the New York 
Cotton Exchange Service. Sales of cotton cloth were greatly 
in excess of the current output, resulting in a running down 
of stocks and an increase of unfilled orders, according to 
the Exchange Service, which, on Aug. 15, added: 

“The activity was noticeably broad, covering most of the important lines 
in both the unfinished and the finished goods divisions of the market. 
Whalesalers in the Middle West and South bought very liberally and cutters 
were active on apparel fabrics. Prices advanced sharply on both unfinished 
and finished goods, in response to the broadening demand and the rise in 
raw snaterial costs. While there was an absence of desire to expand pro- 
duction, the necessity of makig larger deliveries forced increased operations 
in a number of mills which finish their own goods. The trend of mill 
activity is upward from the extremely low point reached in July. It is 
expected that the monthly report on production and sales for July will be 
more favorable than for several months.” 

—— 


Egypt Barters Cotton for German Fertilizer. 


The Department of Commerce at Washington issued the 
following announcement on July 29: 


After more than a month’s negotiation, agreement has been reached to ex- 
change between 15,000 and 20,000 bales of Egyptian cotton for 50,000 
tons of German fertilizer, according to a report to the Commerce Depart- 
ment from Commercial Attache Charles E. Dickerson, Jr., Cairo. 

A recent announcement by Darwish Bey, head of the Cotton Section of 
the Ministry of Finance, stated. 

“It has been agreed that certain German firms should supply the Egyptian 
government with 50,000 tons of manure (Azot) over a certain period at the 
rate of 25 Egyptian dollars (1 dollar equals 20 piasters in local market 
parlance, and is not a United States dollar; the piaster is worth about 3.7 
cents at current quotations) a ton on condition that if the price of this 
fertilizer falls a corresponding reduction in the price of quantities of fer- 
tilizer taken over by the government should be effected. In exchange for 
this fertilizer the government will give to German spinning factories a 
quantity of cotton ranging between 15,000 and 20,000 bales, according to 
market price on the date of delivery.”’ 

Exchange of 10,000 bales of Egyptian cotton for Hungarian Treasury 
Bills has been mentioned in trade circles, but no official confirmation has 


been made. 
—_—__—~<@>-——_-- 


Egyptian Farm Conditions Said to Necessitate Many 
Moratoria On Rents. 


Under date of August 2 the Department of Commerce at 
Washington said: 


Because of the continued decline in price of cotton, the basis of Egypt's 


economic structure, farm conditions in that country have reached the stage 
where drastic moratoria on farm rents have become necessary to shift in 
some measure the incidence of the burden from the shoulders of the tenant 
farmer, composing about 70% of the population, whose purchasing power 
has necessarily been considerably impaired as a result, according to a report 
to the Commerce Department from Commercial Attache Charles E. 
Dickerson, Jr., Cairo. 

The Government has repeatedly intervened to arrest the worsening con- 
ditions of the ‘‘fellaheen,’’ as the tenant farmer is called. Four times within 
the past three years laws have been passed either declaring one year mora- 
toria, or suppressing entirely collection of most of the azricultural rents, 
which has assisted the farm population in purchasing a few of the necessities. 

On December 4, 1930, a moratorium of one year was accorded for the 
payment of farm rents due for the farm year 1929-30 on land rented for 
norma! cotton Cultivation; July 30, 1931, saw another law passed supress- 
ing entirely collection of over 80% of the rents due for the year 1929-30; 
on September 10 1931, a one-year moratorium was accorded for payment 
of 30% of the rents due on land rented during the year 1930-31; on July 
11 1932, a law was passed suppressing entirely collection of more than 70% 
of the farm rents due for the year 1931-32. 

The decline in cotton prices has also been accompanied by a gradual read- 
justment in land values. The manager of one estate said that prior to 1928 
his best land rented for about $70 per acre, now it is renting for about half 
that amount. During the years of high cotton prices, around 1919 and 
1920, the value of the best land was placed at about $2,000 an acre. Now 
it is estimated at about $400 to $600 an acre if a buyer could be found. 

—_—»j—_——_ 


Italy Takes More U. S. Cotton—Less Foreign According 
to Textile Division of Department of Commerce. 

Italy continued to take more U.S. Cotton and less foreign 
cotton during May, importing during the month 68,000 
bales compared with 53,000 bales during April and 41,000 
bales for May 1931, according to the Commerce Depart- 
ment’s Textile Division. In its announcement of this, July 
29, the Department also said: 


Total Italian imports of United States cotton for the ten months from 
August to May, inclusive, amounted to 507,000 bales showing an increase 
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of 110,000 bales over the imports for the corresponding ten months of the 
1930-1931 season. 


Imports into Italy of other than United States cotton in May were 3,300 
as compared with 19,000 for April and 25,000 for May 1931. ‘Total im- 
ports of other than United States cotton for the ten-month period amounted 
to 188,000 bales, a decrease of about 67,000 bales from the corresponding 
ten months of 1931, amounting to 255,000. 

Total Italian imports of all cotton for the ten months’ period amounted 


oo bales, an increase of 45,000 over last year’s ten month figure of 

Stocks of United States cotton at Genoa at the end of June amounted to 
60,000 bales, compared with 70,000 bales at the end of May and 44,000 
at the end of June 1931, according to trade figures. Stocks of United States 
cotton at Venice at the end of June amounted to about 5,000 bales: stocks 
for May and June 1931 being negligible. Stocks of other than American 
cotton at Genoa amounted to 11,000 bales at the end of June; 11,000 bales 
at the end of May, and 8,000 bales at the end of June 1931. 


~~ 


Opening of Fall Rug and Carpet Lines—Mills Cut 
Prices on High-Grade Coverings—American Ori- 
ental Types Lower—Carpets Reduced 5 to 10%. 


Major price reductions by two manufacturers of higher- 
price domestic rugs and downward adjustments on ecapets 
were features of the opening of fall rug and carpet lines on 
Aug. 15, said the New York ‘‘Times’’ of Aug. 16, from which 
we also quote the following: 

Popular price floor coverings showed no variation from spring quotations. 

The Karastan Rug Mills announced a slash from $165 to $147.50 in the 
resale price of the Karastan rug and a cut from $115 to $98.50 in the Kara- 
shah number—both are American oriental types. M. J. Whittall Asso- 
ciates, Ltd., introduced an Anglo-Persian seamless wilton at $98.50 and 
announced a reduction on the Anglo-Persian seamed wilton from $117.50 
to $100. The prices quoted are for 9x12 size rugs. 

Considerable speculation regarding the probable action of A. & M. 
Karagheusian, Inc., manufacturers of the Gulistan rug, which is made 
to retail at $100, arose in the market following the Karastan Mill an- 
nouncement. At the Karagheusian offices no definite word on prices was 
available, but the general impression was that no reductions would be made. 

W. & J. Sloane, as selling agents for the Alexander Smith & Sons Carpet 
Co., C. H. Masland & Sons, Inc., and Barrymore Seamless Wiltons, Inc., 
made no changes from spring rug quotations. Reductions of 5 to 10%, 
however, were made on velvet and axminster carpeting. The Mohawk 
Carpet Mills, Inc., announced reductions averaging 5% on carpet lines, 
but made no changes in rug prices. 

Attendance at the market yesterday was disappointing but was expected 
to improve to-day. ‘‘Highlighted’’ patterns were stressed by manufac- 
turers for all grades of floor coverings from low-end axminsters to the 
higher price wiltons. 

In its issue of Aug. 17 the ‘‘Times’’ said: 

Karagheusian Prices Unchanged. 

A. & M. Karagheusian, Inc., producers of the Gulistan rug, will ad- 
here to spring quotations for the fall, officials announced here yesterday. 
The statement, following the announcement of price cuts in several com- 
peting lines, served to strengthen the price tone of the higher-price domes- 
tic rug market. Other manufacturers of washed rugs announced they 
would follow the Karagheusian example. In the carpet branch of the 
floor-coverings trade price cuts of 5 to 10% on carpeting announced by 
W. & J. Sloane and by the Mohawk Carpet Mills, Inc., will be followed 
by other producers. Most of the mills which opened fall lines in June 
were refiguring carpet prices yesterday with a view to meeting the lower 


price. 
—_—<>——_—_ 


Wage Cut of 10% Accepted by Potters’ Union. 


Associated Press advices from East Liverpool, Ohio, 
August 16 to the St. Louis ‘‘Globe-Democrat”’ said as follows: 


The United States Potters Association and the National Brotherhood of 
Operative Potters announced to-day the signing of a two-year agreement 
providing a 10% reduction in wages, affecting 7,500 skilled pottery workers. 

The agreement dates from October 1, but is effective at once, and was 
signed following an eight-day conference at Atlantic City. 


a 


Petroleum and Its Products—Major Companies Bearing 
Down on Efforts to Secure Further Crude Price 
Advances—Hold that Petroleum Should Follow 
Other Commodities in Gradual Progress. 


The crude oil price situation holds the attention of all 
factors in the industry as efforts persist to secure further 
advances which, it is felt by leading companies, are not 
justified at thistime. It is the contention of major operators 
that petroleum should stay in line with other commodities 
and show a gradual and firm improvement, rather than a 
spasmodic price improvement which may not be of lasting 
benefit. 

A movement initiated in the Mid-Continent area to secure 
a standardized reduction of crude throughout all producing 
areas and thereby force a higher price is being deprecated 
as an artificial stimulant not to the best interests of the 
industry at this time. 

It is pointed out that petroleum is now enjoying the best 
position both from a statistical and an actual standpoint in 
several years, and that all efforts should be directed toward 
solidifying this condition, rather than in endeavoring to 
send crude prices up another 15 cents or 25 cents per barrel. 
On the present basis, it is generally conceded that the 
industry as a whole will go through 1932 on a profitable 
basis, and that to endanger that opportunity would be a 
foolish move. 
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Natural improvements which would tend to strengthen 
conditions are highly favored, such as the stoppage of the 
illegal flow of excess production in east Texas, which is 
being absorbed by a market which would otherwise have to 
go to legitimate production for its needs. 

With crude output now averaging 15% below require- 
ments, heavy withdrawals are being made from storage, 
each week showing the market in a stronger statistical 
position. With gasoline imports practically extinct, due to 
the new excise tax, the drop in consumption of refined 
products which might have been experienced has been largely 
discounted. 

Crude runs to stills in the Mid-Continent refineries are 
being held to the current market demand for gasoline, 
resulting in an average daily run during August of 427,410 
barrels, as compared with 433,255 in July. This shows a 
sharp decline when compared with the figures of August 
last year, when a daily average run of 590,545 barrels was 
reported. 

Considerable interest is manifested in the probability that 
Harry I’. Sinclair’s Consolidated Oil Corp. will secure the 
Richfield Oil Co., allowing Consclidated entry into the 
rich West Coast markets, as well as adding the valuable 
Richfield producing units to the Consolidated string. 

There were no price changes in crude reported this week. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degress are not shown.) 


Dre, Pen dsiie Kase WS Odi 3g $2.02 Eldorado, Ark., 40...-.......-.-- $0.78 
OE. IE eae ae ae 1.05 Rusk, Texas, 40 and over__....... 83 
nn, a PRE SOTA ESSE IGE 80 Salt Creek, Wyo., 40 and over..... -94 
Western Kentucky_-......_..-_ _. PE aaa See eee -90 
Mid-Continent, Okla., 40 and above 1.00 Midland Dist., Mich....-.-- .... 85 
Hutchinson, Texas, 40 and over... .78 Sunburst, Mont._..__.._.______- 1.05 
Spindletop, Texas, 40 and over... .78 Santa Fe Springs, Calif.,40 and over | .v0 
WRRMIE, FOUNE~ clsbsids és ena he 86 Huntington, Calif., 26..........-- 1.00 
Smackover, Ark., 24 and over___-- of 1 | SORA, CORBRGS.. .. < dn ct <cetcnhen 1.75 


REFINED PRODUCTS—ATLANTIC REFINING REDUCES GAS- 
OLINE PRICES—KEROSENE LOWER—NEW ENGLAND 
FIRMER—NEW YORK BULK PRICES SLIGHTLY WEAKER— 
CUTS RUMORED. 

A slightly weaker background in refined products found 
gasoline and kerosene prices reduced this week in scattered 
areas, and brought forth rumors of an impending cut in bulk 
gasoline prices in the New York area. Export markets 
showed greater strength in the face of the domestic weakness. 
Bunker fuel oil and Diesel have held steady. 

On Thursday, Aug. 18, the Atlantic Refinirg Co. reduced 
tank wagon and service station prices of gasoline 4-c. a 
gallon in western Pennsylvania, le. in eastern Pennsylvania 
and Delaware, excluding Philadelphia, and %-c. in metro- 
politan Philadelphia. The new service station prices now 
are 14c. in western Pennsylvania; 1314c- in eastern Pennsyl- 
vania, and Delaware, and 13e. in Philadelphia. The same 
company reduced kerosene tank wagon prices Ic. a gallon to 
10c. throughout Pennsylvania and Delaware. 

On Wednesday the Standard Oil Co. of New York 
recognized improved conditions in New England by ad- 
vancing gasoline retail prices le. a gallon at Boston and 
Providence. At the same time, Standard reduced tank wagon 
prices le. a gallon to 12%e. at Syracuse, Rochester, Buffalo 
and Binghampton. 

Buyers in the New York area became restless as rumors 
began to spread of impending reductions in tank car and tank 
wagon prices here. There was a growing incliration in the 
last few days to postpone action on new committments 
because of this feeling. Whether or not such reductions 
will be made this weekend is problematical, but it appears 
certain that some readjustment will take place within the 
next few days. 

In the face of the weaker domestic markets, export in- 
quiries improved and export gasoline prices advanced )4-c. 
a gallon in the Gulf territory. 

A better tone is noted in bunker oils with Grade C steady 
and active at 85c. a barrel, at refineries, Diesel continues 
routine and steady at $1.65 a barrel, same basis. 

A eut in third grade gasoline prices on the Pacific ceast is 
to be made by major operators, due to continued price- 
cutting on the part of independents, who have been selling 
at 2c. under major quotations. 

Price changes follow: 

Aug. 17.—Standard Oil Co. of New York advances retail gasoline prices 
lc. a gallon in Boston and Providence; reduces tank wagon prices Ic. to 
12%c. a gallon in Syracuse, Rochester, Buffalo and Binghampton. 

Aug. 18.—Atlantic Refining Co. reduces tank wagon and service station 
gasoline prices }4-c.in western Pennsylvania; lc. in eastern Pennsylvania 
and Delaware, and '4-c. in metropolitan Philadelphia. New service station 
prices excluding tax are: 14c. in western Pennsylvania, 134c. in eastern 
Pennsylvania and Delaware, and l13c. in Philadelphia. Tank wagon 


kerosene prices reduced Ic. a gallon to 10c. throughout Pennsylvania and 
Delaware. 

















Gasoline, Service Station, Tax Included. 
Wa We. 2 cccwcend $.135! Cleveland......-.--- $.185 | New Orleans_._...-- $.128 
i | DT ca cteecckewe -20 Philadelphia.......-. 14 
sh 06) ERGs wos wecdonn .13 San Francisco: 
okt: EE row nae neaon oka Third grade....-- -16 
.175 | Jacksonville. ...--.-. 19 Above 65 octane... .18 
Cs i cccnrcesite 17 | Kansas City........ 156 Premium--.......- -21 
CONSE ai dicinweien .185 | Minneapolis..-.-.-.- BR 4t eT eh .144 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y. ——--- 05% | Chicago..---- $.02%-. ti New Orleans, ex._.» .03% 
North Texas....-- 03 | LosAng.,ex.. .04%-.06 (| Tulsa_...-.-- 04 14-.03 % 
Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— | California 27 plus D | Gulf Coast C. $. = 
Dusit O.<cscted $ 85 $.75-1 = Chicago 18-22 D- 42 %-.50 
Diesel 28-30 D.... 1.65| New Orleans C...... 60 Philadelphia C....-- -70 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— Chicago— | Tulsa— 

28 plus G O_.$.03%-.04 32-36 G O...-.-- ES ie EES $.01% 
Gasoline, U. S. Motor, Tank (Above 65 Octane), Car Lots, F.O.B. Refinery. 
N. Y. (Bayonne)— |N. Y. (Bayonne)— | Chicago.._.-.- $.05%-.05% 

Standard Oil, N. J.— ge $.07% | New Orleans, ex. .05-.05% 

Motor, 60 Pan-Am. Pet.Co... .06 | Arkansas....- 04-04% 
a 3.08% Shell Eastern Pet. .07%4 | | California. .-_ -05-.07 
Motor, 65 oc- New York— | Los Angeles, ex .04%-.07 

ee 03% Colonial-Beacon_.$.084 | Gulf Ports... 05-05% 
Motor, standard .03% Crew Jevick.-.-- 0334 | Tulsa........ 06-.05% 

Stand. Oil, | * * i a ee 0°%% Pennsylvania. 05% 

Tide Water Oil Co .0814 aa O8% | 

Richfield Oil (Cal.) .08% Continental__..-- 03% | 

Warner-Quin. Co. .0;% Republic Oil...-- *.08 | 

*Below 65 octane. z ‘Fire Chief’’ .08%. 


**Standard Ol! of N. Y. now quoting on basis of delivered price not more than 
6c. per gal. under company’s posted service station price at point and date of de- 
livery but in no event less than 8c. a gal., f.0.b. New York Harbor, exclusive 
of taxes. 


- — 
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Crude Oil Output in the United States Again Resumed 
Decline During Week Ended Aug. 13 1932. 


The American Petroleum Institute estimates that the 
daily gross crude oil production for the week ended Aug. 13 
1932 was 2,144,200 barrels, compared with 2,171,900 barrels 
during the preceding week, 2,137,500 barrels during the week 
ended July 30 1932 and 2,498,500 barrels during the week 
ended Aug. 15 1931. The daily production for the four 
weeks ended Aug. 13 1932 averaged 2,164,850 barrels. 

Reports received for the week ended Aug. 13 1932 from 
refining companies controlling 95.1% of the 3,852,000 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,163,300 barrels of crude oil 
daily were run to the stills operated by those companies, 
and that they had in storage at refineries at the end of the 
week 37,273,000 barrels of gasoline and 133,735,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals amounted 
to 14,351,000 barrels and 2,094,000 barrels were in water- 
borne transit in or between districts. Cracked gasoline 
production by companies owning 95.6% of the potential 
charging capacity of all cracking units averaged 450,700 
barrels daily during the week. 

The complete report for the week ended Aug. 13 1932 fol- 
lows in detail: 

DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 


























Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 
Aug. 13 Aug. 6 Aug.13 | Aug. 15 

1932. 1932. 1932. 1931. 
Ne. oo otdadebinbeashnemacs 417,350 | 431,750 | 424,500 | 264,500 
nai os ceice Seip anbidn inion mpi msde mal 92,950 93,650 94,800 | 102,850 
Se eC camonubdieasone 56,050 55,350 55,500 59,150 
.  cntusgeoneawanunecka 50,000 49,950 49,900 56,200 
We SEE RUDE hi nccecedscccces . 4,300 4,400 22,650 
i eit idackoauase me 173,350 178,650 176,950 | 202,850 
ee Ce ee oc cemecndoane 6,2 57,550 57,350 52,600 
Cee ee ide meiine 322,100 ,300 ,900 738,050 
i Ln so commas ab iaen oe 8! 5,900 55,900 56,850 
SE DI, cc dcconncsesdcnbonea 29,200 29,350 29,600 ,650 
gOS Re SS epee 34,050 34,100 34,100 37,400 
Se eum celatdibe wel 125,350 123,800 121,550 130,750 

SSE 0 31,100 31,800 23, 

Eastern (not including Michigan) .--.-- 101,950 105,050 103,650 100,650 
DE Tc. aboderedusacnsaapecmeck 21,700 20,000 19,750 .200 
,450 38,900 ‘ 37,050 
7,500 7,350 7, 7,850 
2,650 ,900 4,000 
31,750 34,750 34,650 44,350 
479, 200 | 468,200 | 472,100 | 517,000 
2,144,200 \2,171,900 '2,164,850 '2,498,500 








CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, GAS AND FUEL OIL 
Se = CRACKED GASOLINE PRODUCTION, WEEK ENDED 


(Figures in barrels of 42 gallons.) 





























Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potenttal Daily |Oper-| Stocks. Stocks 
Rate. Total. % | Average. | ated. 
East Coast.-..-.- 633,700} 633,700)100.0; 431,300) 68.1/18,575,000|} 8,517,000 
Appalachian....| 149,600 i 91.8} 85,200) 62.0) 2,149,000) 1,058,000 
Ind., Ill., Ky.--} 436,300] 431,500; 98.9) 295,700) 68.5|) 7,910,000} 4,350,000 
Okla., -»-Mo.| 485,700} 435,200) 89.6 2,700) 53.5) 5,023,000); 3,334,000 
Inland Texas..-| 305,700} 233,900) 76.5} 109,700] 46.9) 1,526,000) 2,417,000 
Texas Gulf----_- 532,500} 531,500) 99.8 ,400]} 70.8) 4,654,000} 9,042,000 
Louisiana Gulf..| 147,500] 147,500/100.0} 101,900] 69.1] 1,783,000) 4,535,000 
North La.-Ark-_- ,600} 83,000) 97.0) 45,100) 54.3 301,000 638 ,000 
Rocky Mountain} 160,900} 143,800) 89.4 x 31.2) 1,910,000 580,000 
California... ~~ 914,500} 884,100) 96.7 ¥ 49.8/ 15,262,000) 99,264,000 
Totals week: 
Aug. 13 1932_|/3,852,000/3,661,600) 95.1/2,163,300| 59.1|/c59093000/ 133,735,000 
Aug. 6 1932.|/3,852,000/3,661,600| 95.1/2,127,600! 58.1'459165000! 133,008,000 














a Below is set out an estimate of total motor fuel stocks on U. 8. Bureau of Mines 
asis for week of Aug. 13 1932 compared with certain August 1931 Bureau figures: 
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.P.1. estimate B. of M. basis, week Aug. 13 1932-_..--------_- b60,680,000 barrels 
U.S. B. of M. motor fuel stocks, Aug. 1 1931-.-...------------- 56,265,000 barrels 
U. 8. B. of M. motor fuel stocks, Aug. 31 1931_---------------- 50,810,000 barrels 


b Estimated to permit comparison with A. P . I. Economies report which is on 
Bureau of Mines basis 

c Includes 37,273, 000 barrels at refineries; 14,351,000 at bulk terminals; 2,094 ,000 
barrels in transit, and 5,375,000 barrels of other motor fuel stocks. 

d Revised down ward in East Coast due to same inventory adjustment as was 
ndicated in Bureau of Mines report for June. All A. P. I. East Coast bulk terminal 
stocks figures published beginning with those of June 4 should be reduced by ap- 
proximately 900,000 barrels to be on same comparative basis as Bureau figures, 
thus creating a new series, the originally published A. P. I. June 4 figures being 
comparable with preceding weeks, the new series being comparable with subse- 


quent weeks. puerta Seon 
A Further General Decline in Natural Gasoline Out- 
put Reported—lInventories Show Sharp Decline. 
According to the United States Bureau of Mines, Depart- 
ment of Commerce, natural gasoline production suffered 
another general decline in June 1932, when the total output 
fell to 118,100,000 gallons, compared with 129,300,000 
gallons in May. The June total represents a daily average 
of 3,940,000 gallons, which is more than 1,000,000 gallons 
below the daily average of a year ago. Stocks of natural 
gasoline at the plants reflected the severe decrease in output 
and declined approximately 10,000,000 gallons to 34,106,000 
gallons on hand June 30. The Bureau further shows: 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 



































Production. Stocks End of Mo. 
June May June June May 

1932. 1932. 1931 1932. 1932. 
ADDU 6 bc ndtotntecads 3,700 4,800 4,200 5,066 6,807 
Illinois, Kentucky and Indiana_ - 700 600 600 525 424 
Oklahoma. ------------------- 29,900 33,400 38,800 13,251 | 16,993 
‘ 2,200 2,400 871 1,433 
29,700 34,300 10,198 | 11,698 
4,000 4,700 930 1,198 
1,800 2,300 205 335 
P 5,100 6,000 701 686 
ComMeeaa, 555 ch cSudes Seat 43,500 47,700 57,200 2,359 4,705 
TE ittnnwadcmceia dented 118,100 | 129,300 | 150,500 34,106 | 44,279 
Dee GUNG. oc icacntccencten= 3,940 4,170 BOS keen Ee amen 
Total (thousands of bbis.)------ 2,812 3,079 58 812 1,054 
de 94 99 ee ee, BS a 

oe 


New Curb on Oil in East Texas. 
The following is from the ‘‘New York Times” of Aug. 17: 


Effective yesterday, the Texas Railroad Commission has reduced the 
allowable output of crude oil in the East Texas field to 43 barrels per well 
daily from 44 barrels, according to reports from Austin. The amount 
allowable for the area as a whole was unchanged at 325,000 barrels daily. 
The completion of 2 number of wells recently made the reduction in the out- 
put of each well necessary in order to keep production of the entire field 
within the total set for it. 


- — 
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Crude Petroleum Output Declined During June— 
Inventories Lower. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude pe- 
troleum in the United States during June 1932 totaled 64,- 
835,000 barrels, a daily average of 2,161,000 barrels. This 
represents a decrease from the daily average in May of 
49,000 barrels, and is 339,000 barrels, or 14% below a year 
ago. The decline in output in June was confined almost 
entirely to the States of California and Oklahoma, with 
daily average production in California decreasing 31,000 
barrels and that in Oklahoma falling off 10,000 barrels. 
Production in Texas continued at virtually the same rate, 
with no change recorded in the East Texas field. The 
average initial production of the completions in the East 
Texas field continued to decline, but the total initial con- 
tinued to increase due to a steady gain in the number of 
completions. There were 359 wells reported as drilling on 
June 30 compared with 404 drilling on May 31. 

Stocks of refinable crude petroleum reflected the decline 
in output and decreased 4,256,000 barrels during the month, 
compared with a withdrawal of 3,227,000 barrels in May. 
Imports of crude petroleum amounted to 7,869,000 barrels, 
with one exception, the highest monthly total since March 
1924. Stocks of foreign crude on June 30 totaled 13,309 000 
barrels, a new record. The Bureau also stated: 


Daily average crude runs in June amounted to 2,411,000 barrels, or 
practically the same as in May. 

The daily average production of motor fuel showed a slight decrease in 
May, but the difference was practically compensated by increased imports. 
Stocks of motor fuel were reduced materially, the total for June 30 of 
56,264,000 barrels representing a net withdrawal of 7,082,000 barrels. 
The daily average indicated domestic demand for motor fuel amounted to 
1,292,000 barrels, or virtually the same as in June 1931. The daily average 
total demand was 1,409,000 barrels, or nearly 1% higher than a year ago. 
At the current rate of total demand total motor fucl stocks represent 40 
days’ supply, compared with 55 days’ supply on hand a month ago. 

Stocks of all oils on June 30 amounted to 626,487,000 barrels, a net 
decline from the previous month of 5,590,000 barrels, compared with an 
increase in May of 1,473,000 barrels and with a decrease of 3,970,000 barrels 
in June 1931. The decline in stocks in June 1932 affected chiefly crude 


petroleum and gasoline, with gas oil and fuel oi] showing the principal 
increase. 

The refinery data of this report were compiled from schedules of 342 
refineries with an aggregate daily recorded crude oul capacity of 3,575,940 
barrels, covering, as far as the Bureau is able to determine, all operations 
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during June 1932. These refineries operated during June at 67% of their 
recorded capacity, given above, compared with 347 refineries operating 
at 67% of their capacity in May 

SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. 8. gallons.) 







































June May June |Jan.-June| Jan.-June 
1932. | 1932.a]} 1931. 1932. 1931. 
New Supply— 
Domestic production: 
Crude petroleum_____________- 64,835) 68,523) 75,011] 397,632} 420,399 
a eas 2,161 2,210} 2,500 2,185 2,323 
Natural gasoline___ Soci 2,812 3,079 3,583 18,681 23,369 
eh: ae near 81 95 153 625 1,026 
Total production. -- _.-| 67,728| 71,697| 78,747| 416,938) 444,794 
Daily average. _-.....---- 2,258 2,313} 2,625 2,290 2,457 
Imports: 
Crude petroleum__._..._._.--- 7,869} -5,089} 3,978) 32,244) 25,509 
Refined products. ..__....._-- 3,605} 2,874) 2,396] 22,276) 19,284 
Total new supply, all oils_______- 79,202} 79,660) 85,121} 471,458) 489,587 
DE DOONE. oon cee 2,640} 2,570) 2,837 2,590 2,705 
Increase in stocks, all oils_..-| 9,590 1,473} ©3,970} 5,090) c13,765 
Demand— 
pO ay ae 88,792| 78,187! 89,091! 476,548) 503,352 
Me ONG ne i enn can Y 2,522} 2,970 2,618 2,781 
Exports: 
Crude petroleum_._____.__--_- 2,791 2,942} 2,544) 14,179] 11,853 
Refined products._..._.._--.- 6,887} 8,891 7,.753| 43,523) 50,970 
Domestic demand.______-.._-_-- 79,114) 66,354] 78,794| 418,846] 440,529 
i ges 2,637 2,140} 2,626 2,301 2,434 
Excess of daily average domestic 
Production over domestic demand d379 173 dl dll 23 
Stocks (End of Month)— 
Crude petroleum: 
East of California. .......-.--- 322,845} 325,302) 353,374) 322,845) 353,374 
COI Rs i ee ks 40,938} 42,737) 43,930) 40,938} 43,930 
Total refinable crude------.-- 363,783) 368,039) 397,304) 363,783) 397,304 
Natural gasoline-..._.......-._- 3,892} 4,265) 4,020 3,892 4,020 
Refined products e-.___._____--- 258,812) £264,651 re 258,812) 251,573 
£263,773 
Grand stocks, all oils_.....---- 626,487 pyre: panes 626,487] 652,897 
0 
I I i oe ee 212 253 220 239 235 
Bunker oil (included above in do- 
mestic demand)____________.__ 3,714] 3,242| 4,053! 20,058| 23,215 





a Revised. b Based upon production of coke repcrted to coal division by those 
by-product coke plants that recover benzol products. c Decrease. d Deficiency. 














e California heavy crude and residual fuel included under refined products. f New 
basis (caused by inventory adjustments) . 
PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8. gallons.) 
June 1932. May 1932. Jan.- Jan.- 
June June 
Total. ,DatlyAv.| Total. ;DatlyAv.| 1932. 1931. 
AsMOMGNS. « . caciwonceca 993 33 1,067 35 5,998 8,368 
California: 
Kettleman Hills_..... 1,799 60 1,825 59 10,896 5,972 
ts TE 2,171 72 2,489 80 14,459 16,027 
Santa Fe Springs---_-- 1,787 60 1,978 64 11,740 12,7 
Rest of State.__.....- 8,362 279 9,284 299 53,849] 60, 
Total California_...| 14,119 471) 15,576 502 90,944; 95,676 
0 ae 3 103 4 643 789 
| eee 426 14 453 15 2,606 2,379 
Indiana — Southwestern _ 75 3 73 2 424 401 
N |  Sapieepepae 3 wena 3 iad 17 21 
Total Indiana--_--- 78 3 76 441 422 
eich apie ek Sas aetna 2,736 91 2,935 95 17,122 18,869 
Kentucky ....-..--..-. 535 18 511 16 3,032 3,242 
ulf Coast-- 909 30 1,066 35 5,545 4,765 
Rest of State.__._.__- 855 29 874 28 4,949 6,969 
Total Louisiana - - -- 1,764 59 1,940 63 10,494 11,734 
ee 507 17 560 18 2,917 1,55 
OR oh ectumnnwns 224 8 225 7 1,292 1,506 
New Mexico.--....---- 1,066 35 1,129 36 6,718 7,367 
‘eS eee 308 10 12 10 1,838 1,579 
Ohio—Central & Eastern 320 11 317 10 1,818 2,243 
Northwestern. _...__- 103 3 99 3 555 575 
Total Ohio- ---_---- 423 14 416 13 2,373 2,818 
Oklahoma—Okla. City -- 2,822 94 3,206 103 19,231 26,083 
I cs dite etn caine 3,501 117 3,780 122 22,514 27,436 
Rest of State________- 6,582 219 6,668 215 37,870 45,919 
Total Oklahoma -.-_-- 12,905 430) 13,654 440 79,615 4 
Pennsylvania. _.-..-.-- 1,118 37 1,135 37 6,436 5,524 
TN. on eonndcem a eee aacdel 1 anual 
Texas—Gulf Coast ----- 3,300 110 3,322 107 19,169 26,218 
./ + a 5,295 177 5,508 178 32,698 41,893 
SE I 0 we mcs enon: 10,340 345) 10,693 345 61,117 32,292 
Rest of State.......--. 7,186 239 ,404 239 43,266 6 
Total Texas........ 26,121 871} 26,927 869) 156,250); 149,093 
Wot Wists. o<«cceaee 35 12 345 ll 2,013 2 
Wyoming—Salt Creek - 662 22 692 22 4,155 4,624 
Rest of State. ......-.- 395 13 466 15 2,742 3,182 
Total Wyoming- - -- 1,057 35 1,158 37 6,897 7,806 
OF RS ae 64,835 2,161! 68,523 2,210! 397,632! 420,399 























NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 























June May June Jan.-June | Jan.-June 
1932. 1932. i931. 1932. 1931. 
ORs. pecices te S | 993 968 643 4,642 2,980 
i reese rene 66 77 179 538 Lill 
iad 325 269 294 1,571 2/261 
el a | 1,384 1,314 1,116 6,751 6.352 





a From “Oil & Gas Journal’ and California office of the American Petroleum 
Institute. 


exnenesemeetfi perenne 


Cut in Gasoline and Kerosene Prices by Atlantic 
Refining Company. 

According to the New York ‘“‘Sun”’ of Aug. 19 the Atlantic 
Refining Company has reduced tank wagon and service sta- 
tion prices of gasoline 44 cent a gallon in western Pennsyl- 
vania, 1 cent in eastern Pennsylvania and Delaware, exclud- 
ing Philadelphia and % cent a gallon in metropolitan Phila- 
delphia area. The “Sun’’ notes: 


This makes service station price, excluding tax, 14 cents in western 
Pennsylvania, 13% cents in eastern Pennsylvania and Delaware and 
13 cents in Philadelphia. 

Tank wagon price of kerosene was reduced 1 cent a gallon to 10 cents 
throughout Pennsylvania and Delaware. 
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Foreign Copper Price Cut by Copper Exporters, Inc. 

The price of foreign copper was lowered on August 15 by 
Copper Exporters, Inc., from 5.50 cents a pound to 5.45 
cents, ¢.i.f. base European ports. Few sales were made 
abroad however because of reduced prices there; a fair tonnage 
of copper being available at 5.425 cents, c.i.f. Hamburg, 
Havre and London. 

The price of domestic copper ranges from 53% cents de- 
livered in the Connecticut Valley to the end of this year 


and 5} cents on shipments in the first quarter of 1933. 
ee 


Lead Price Reduced. 


The price of lead at New York was reduced by the Amer- 
ican Smelting & Refining Company on August 16 to 3.20 
cents. This represents a decrease of 10 points from the 
previous price. 

a 
Shipments of Portland Cement Continue to Exceed 
Output—Inventories Again Fall Off. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in July 
1932 produced 7,659,000 bbls., shipped 9,215,000 bbls. from 
the mills and had in stock at the end of the month 22,479,000 
bbls. Production of Portland cement in July 1932 showed 
a decrease of 44.9% and shipments a decrease of 40.7%, 
as compared with July 1931. Portland cement stocks at 
mills were 13.3% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants, both at the close 
of July 1932 and of July 1931. 

RATIO OF PRODUCTION TO CAPACITY. 





July 1931.|July 1932.|June 1932.|May 1932.|April 1932 


The month 62.0% 33.4% 35.7% 30.2% 24.8% 
The 12 months ended.-.-| 53.8% 34.2% 36.5% 38.9% 41.7% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JULY 1931 AND 1932 (IN THOUSANDS 
OF BARRELS). 












































July July Stocks at End 
Production. Shipments. of Month. 
District. 

1931. | 1932. | 1931. | 1932. | 1931. | 1932. 
Eastern Pa., N. J. and Maryland; 2,675} 1,162) 3,114) 1,741] 6,026] 4,553 
New York and Maine--_--.------ 1,192 809| 1,436 860) 1,669) 1,647 
Ohio, Western Pa. and W. Va.--| 1,520 582) 1,471 790| 3,559) 2,680 
M aes ii 983 571; 1,147 644; 2,208; 2,007 
Wis., Ill., Ind. and Ky-------- 1,877| 1,144) 2,275) 1,666) 3,518) 2,750 
Va., Tenn., Ala., Ga., Fla. & La.| 1,319 322; 1,210 493| 1,576] 1,659 
Mo.,Ia.,Minn.&8.Dak.} 1,414] 1,143) 1,896) 1,439) 2,762; 2,921 

West. Mo., Neb., Kan., Okla., 

Arkansas and Texas-.--------- 1,015 789; 1,102 511} 1,624) 1,547 
8 ne nnkteeh atacand 646 278 696 307 626 667 
Colo., Mont., Utah, Wyo. & Ida_ 219 111 229 99 609 419 
CN So iciwdgastonmaews 670 584 624 510} 1,158] 1,049 
Oregon and Washington------.-- 369 164 345 155 599 580 

eal pA a eR Ma NE 13,899] 7,659' 15,545! 9,215 25,934! 22,479 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1931 AND 1932 (IN THOUS. OF BARRELS). 


























Production. Shipments. Stocks at End of Month 
Month 
1931. | 1932. 1931. 1932. 1931. | 1932. 
6,595 5,026 4,692 3,393 | 27,759 | 25,778 
5,920 3,971 5,074 3,118 | 28,612 | 26,657 
8.245 4,847 7,192 3,973 | 29,676 | 27,545 
11,245 5.478 | 11,184 6.536 | 29715 | 26,496 
14,010 6.913 | 14,200 8.020 | 29,554} 25,394 
14,118 7.921 | 16,077 9.264 | 27.602 | a24,035 
13,899 7,659 | 15,545 9,215 | 25,934 | 22,479 
13.549 | ....-- 4. eer ee 
yf Bpsauben 13.671 | ....-- SE ES ccanae 
10.762 | ...--- 12.360 | ....-- eo 5 oes 
a <9 Bees Be eS Bee 6 2 Bags 
Wore to aS eee e408 {*'.-... 
124,570 | ...-.. | 126,465 | -..-.- rare pana 














a Revised. 

Note.—The statistics above presented are compiled from reports for July received 
by the Bureau of Mines from all manufacturing plants except three, for which esti- 
mates have been included in lieu of actual returns. 


a 


Robert P. Lamont Elected President of American 
Iron and Steel Institute. 

Robert P. Lamont, who retired early this month as 
Secretary of Commerce, was elected President of the Ameri- 
can Tron and Steel Institute on Aug. 18. Charles M. Schwab 
announced that directors of the Institute approved changes 
in the by-laws necessary to create the office of Chairman 
as chief executive officer. Mr. Schwab resigned as President 
and was elected Chairman. 

An item indicating that Mr. Lamont would become 
President of the Institute appeared in our issue of Aug. 6, 
page 872. 


—_--—_ <=> - 


Steel Production Holds at 14% of Capacity—Price of 
Pig Iron Lowest Since August 1915. 

Encouraging signs of prospective business improvement 

are not lacking, though steel ingot output has not risen 
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above 14% of the country’s capacity, reports the ‘Iron 
Age’’ of Aug. 18. Engagement of steel-making facilities in 
the Valleys and at Cleveland and Detroit has been particu- 
larly affected by the shutting down of the Ford automobile 
plant until Sept. 6, but losses in those districts have been 
offset by an increase in Chicago to 13%, against a recent 
rate of less than 10%. The Detroit capacity, which attained 
a maximum production of about 80% in the second quarter, 
is now down to 13%, all of the Ford open-hearth furnaces 
as well as the automobile manufacturing equipment being 
dle. The “Age’’ continues: 


The slowing-down in the automobile industry, including the Ford sus- 
pension, has come at a time when expected seasonal expansion in require- 
ments of other consuming lines has scarcely begun to assert itself. How- 
evet, at Chicago the steel orders from miscellaneous sources have taken up 
the slack caused by smaller releases from the automobile industry. July 
Output of motor cars was 112,600 units, a decline of 41% from June, and 
it is indicated that the August total will be the lowest of the year thus far. 
No important resumption of steel buying by automobile manufacturers 
is expected until September. The General Motors Corp. will not begin 
work on contemplated new models until Oct. 15. ; 

On the brighter side can be recorded a noticeable gain in demand for 
pig iron, including a number of inquiries of fairly good size for fourth 
quarter delivery, continuing strength in scrap markets, the resumption of 
steel buying on a small scale by manu manufacturers whose plants have 
been wholly or partially shut down during recent weeks, and seasonal orders 
and inquiries from consumers whose business normally expands in the fall, 
such as stove and furnace makers. Steel furniture manufacturers are 
having a sizable pick-up in orders because of requirements for the many 
Government buildings now nearing completion. 

Efforts of the Washington Administration to stimulate business activity 
through loans by the Reconstruction Finance Corporation for railroad 
equipment rehabilitation and building construction are adding to the con- 
fidence of the steel industry that there will eventually be a marked increase 
in its bookings, though it is clearly recognized that many projects will re- 
quire considerable time, perhaps months, before mills will actually be 
rolling the steel. 

Although the application of the Pennsylvania RR. for a loan to build 
1,500 steel box cars in its own shops is the only concrete development in 
the proposed railroad equipment program, negotiations by some other 
roads are expected shortly. In probable anticipation of some railroad 
buying, the Railway Steel Spring Co. has inquired for 3,000 tons of low 
phosphorus pig iron for fourth quarter, the largest inquiry for this grade 
in a long period. Several roads are expected to undertake extensive car 
repairs within 60 days. Car builders are confident that much equipment 
will be found not to be worth repairing; hence new car purchases may 
eventuate this fall or early next year. 

Application will be made immediately for Reconstruction Finance Cor- 
poration loans for the construction of two large bridges at San Francisco, 
which together will take about 247,000 tons of steel, including cables, and 
cost $110,000,000. The newer project, the Transbay bridge, for which a 
call for bids will be issued soon, requires 115,850 tons of fabricated struc- 
tural material, and 23,666 tons of other iron and steel, while the Golden 
Gate bridge, which was tentatively awarded a year ago and held up be- 
cause of litigation and lack of financing, will take 107,000 tons of steel. 
Whether former contracts shall be carried out or new bids requested has 
not been determined. including the Transbay bridge, structural steel 
projects of 126,300 tons have been added to pending work, the largest 
total for a single week since April 1931. Structural steel lettings were 
12,800 tons. 

Scrap markets have gained strength in virtually all centres, resulting in 
a further increase in the ‘‘Iron Age’’ composite price for heavy melting 
steel to $6.92, the highest since early June and a gain of 50c. a ton from 
the year’s low of early July, but pig iron has weakened at Philadelphia, being 
down 50c. a ton, largely because of foreign competition, which may result 
in the filing of a complaint at Washington for alleged violation of the anti- 
dumping provision of the Tariff Act. Incidentally, this week’s London 
cable to the ‘‘Iron Age” reports the granting of a subsidy by the Nether- 
lands Government to the Royal Dutch interest, which has been one of the 
largest shippers of pig iron to the United States. . The money is to be used 
for construction of rolling mills and a cast iron pipe plant. 

Recent weakness in prices of galvanized sheets has been largely overcome, 
most mills again quoting 2.85c. a lb., Pittsburgh. Concessions of $2 a 
oanne been granted to some large buyers of No. 24 hot-rolled annealed 
sheets. 

The ‘‘Iron Age” iron composite price has declined to $13.64, the lowest 
since August, 1915. Finished steel is unchanged at 1.976c. a lb. A 
comparative table shows: 

Finished Steel. 
Aug. 16 1932, 1.976c. a Lb. {Based on steel bars, beams, tank plates 


kf. eee 1.976c.{ wire, rails, black pipe and sheets. 
One month ago_._.........____ 1.976c.| These products make 85% of the 
HE OE OE es vw pocdniiieacce sk 2.014¢.| United States output. 

sg, hag online gape dapat erage ep same leale 1.97€c. June 2% 1.92fce. Feb. 2 
I eee sk 2.037c. Jan. 13 1.94£¢. Dec. 29 
en Se Oe Es Oo Ek Sia ae 2.278c. Jan. 7 2.01%c. Dec. 9 
BE Se ie sooo el! NIC Ue 2.317c. Apr. 2 2.273e. Oct. 29 
NR ie ee a ak ee 2.28fc. Dec. 11 2.217¢c. July 17 
Gb cede che See see 2.402ec. Jan. 4 2.212c. Nov. 1 

Pig Iron. 

Aug. 16 1932, $13.64 a Gross Ton. Based on average of basic iron at Valley 
Onn We Bee ee obedient ce ad $13.644 furnace foundry irons at Chicago, 
One ie nee 13.76| Philadelphia, Buffalo, Valley and Bir- 
Ce PE eo vo ohare ecthe nn ee 15.50| mingham. 

High. Low. 
ES: eee ae cae erm ne $14.81 Jan. 5 $13.64 Aug 16 
PEs cbbe se beee oUt See ek ee 15.90 Jan. 6 15.79 Dec. 15 
Riis tisinAininaltnte witatttins étckinhi ee 18.21 Jan. 7 15.90 Dec. 16 
I ie oop ie Re ee 18.71 May 14 18.21 Dec. 17 
SO otic adeuddsddienet ck. ees 18.59 Nov. 27 17.04 July 24 
ET ic i adi ae phd ti ct 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap. 





Aug. 16 1932, $'.92 a Gross Ton. Based on heavy melting steel quo- 
OUR MEN OND. So le die contend $‘.83; tations at Pittsburgh, Philadelphia 
One month ago. and Chicago. 

PR Udedinnscaccédcent 

High. Low. 

EES Ee EE Ree ELE Oo -50 Jan. 12 $3.42 July 5 
REIS an a a a apa 11.33 Jan. 6 7.462 Dec. 29 
GREE a ra aR ang - 15.00 Feb. 18 11.25 Dec. 9 
BES 6 cemddebunebdcdancbiscbeaddvacded 17.58 Jan. 29 14.08 Dec. 3 
I ss Sic mesa tla cs dn ee ils a na a ci 16.50 Dee. 31 13.08 July 2 
ila th siledanselionaiintsines om inshecstnms eis nin coves 15.25 Jan. 11 13.08 Nov. 22 


Pig iron and scrap are first to convert the recent improved 
sntiment in the iron and steel markets into tangible business, 
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and with raw materials quickened the industry is encouraged 
to believe that finished products shortly will also receive 
impetus, states “Steel’’ of Cleveland, in its summary on 
Aug. 15 of the iron and steel markets. ‘“‘Steel’’ continues: 


Sales of 9,000 tons of iron at Cleveland and 7,000 tons at Philadelphia 
accompany the best inquiry there since late 1931. Broader inquiry and 
better feeling are noted at Chicago, St. Louis, Boston, Buffalo and Toronto. 
One user of special iron at Philadelphia has covered a year ahead. Foundries 
casting railroad equipment are disposed to stock some iron at present prices. 

Scrap prices are up 50 cents to $1.50 a ton in most districts, and as usual 
in a rising market the supply has vanished overnight, dealers holding for 
further advances. The second 50-cent increase at Chicago puts melting 
steel] there at $5.50 to $6, a bid of $6 for shipment to Canada eliciting no 
takers. Dealers who took a recent order for steel at Pittsburgh at $8 
covered at $8.25, the market is now quotable at $8.50 to $9, dealers are 
talking of a $10 market. 

Except at Pittsburgh, where a slight expansion in orders for immediate 
rolling is reported, the finished steel lines continue to drag, but this lag of 
finished materials behind raw is not illogical. Resumption of a mill at 
South Chicago last week offset defections at Cleveland and Youngstown 
and held the steel operating rate at 14-15%. Little change is indicated for 
this week. 

What may be the forerunner of a better operating condition next month, 
however, is evident in the greater interest displayed in forward require- 
ments. Particularly are small buyers sounding out the market and scanning 
the price situation, evidently to determine whether the time is propitious 
for accumulating a small inventory. This attitude is expected to produce 
improved though small releases by Sept. 15. 

If the adage that prices are softest at the turn is solid fact, then the 
current weakness in some lines is not discouraging. Bars, plates and shapes 
are holding consistently, but sharp concessions are being made in sheets, 
tin and terne plate and strip. In most cases, mills dip under the market 
only for specific business. On sheets and terne plates definitely lower 
levels are quotable. 

Awards totaling 13,800 tons, practically up to the weekly average for 
1932, record another good week in structural steel. Inquiry is somewhat 
narrower, but is expected to pick up when relief funds are ready for dis- 
tribution. The undercurrent that railroads will be in the market soon is 
strong. In the past week the only tangible railroad business was an Erie 
order for almost 1,000,000 each of track spikes and nut locks. Automotive 
requirements are in the dull period just preceding releases for new models. 

Despite a lower German bid, a Pittsburgh mill has been awarded 290 tons 
of piling for Hoover dam. In the East pig iron from Holland is offered 
more freely and cheaply, resulting in an adjustment in the domestic 
market. These irregularities in pig iron and the aforementioned ones in 

sheets lower the iron and steel composjte of ‘‘Steel’’ 12 cents to $29.34 
and drop the finished steel composite 20 cents to $47.51. The scrap com- 
posite, however, is boiling, and a rise of 16 cents to $6.16 makes a gain of 
3%% in two weeks. 


Steel ingot production for the week ended Monday (Aug. 
15) is placed at a shade under 14144%, according to the 
“Wall Street Journal’ of Aug. 16. This compares with a 
little below 14% a week ago and 144% two weeks ago. 
The ‘“‘Journal’’ adds: 


U. 8S. Steel is credited with a rate of around 13% %, against 13% in the 
two preceding weeks. Independents are at a little over 15%, compared 
with slightly below 15% in the previous week and 16% two weeks ago. 

At this time last year the industry was running at 33%, U.S. Steel being 
at 35% and independents a fraction above 31%. ‘Two years ago the aver- 
age was at 54144%, with U. 8S. Steel at 62% and independents a shade over 
49%. In 1929 the industry was at above 90%, U. 8. Steel being at 95% 
and independents a fraction over 86%; in 1928 the average was better than 
76%, with U. S. Steel at 80% and independents at 73%. 

Oe 


Further Developments Following Signing of Illinois 
Miners’ Wage Accord—Union Miners Warned to 
Stop Picketing by John L. Lewis, President Union 
Mine Workers of America—Many Mines Reopen— 
Taylorville Mines Closed by Striking Union Miners. 

Picketing by union miners who are opposed to permitting 
work under the new Illinois wage agreement in the Spring- 
field and Gillespie area (which was signed on August 10 
when the official tally sheets of the miners’ votes were 
stolen) brought directions from John L. Lewis, President of 
the United Mine Workers of America, ‘‘to comply with the 
policy and laws of their organization or forfeit its protection.’’ 
It is learned from special accounts from Springfield, IIl., 
August 12 to the Chicago ‘“‘Daily Tribune’’ of August 13, 
which add: 

Meanwhile operators of mines in this district were proceeding with plans 
to resume work. The Peabody Coal Company has prepared five mines in 
Springfield for resumption of work to-morrow. Panther Creek Mines, Inc., 
owning five mines in the Springfield territory, intends to resume operation 
at one of its shafts to-morrow. 

Four Peabody mines in the Taylorville region were hoisting coal to-day 
without molestation, according to Earl A. McClintock, district manager. 
The Taylorville groups employ about 2,400 men. 

President Lewis’ message to the miners was in the form of a telegram to 
each local union whose members have been picketing or who have not 
reported for work. 

Additional special accounts to the same paper quoted, 
from Duquoin, Ill., August 12, said: 

The Majestic mine here, owned by the Peabody Coal Company, employ- 
ing 600 men, resumed operations to-day. The Gayle strip mine, em- 
ploying 65 men, also has resumed. More than 500 men will go to work at 
Union Colliery Company at Dowell Monday. 

Miners employed at United Electric Coal Company strip mine west of 
Duquoin, employing nearly 200 men, and at the Pyramid strip mine at 
Pinckneyville, last night voted not to return to work. 

Associated Press advices from Springfield, Ill., August 14 
stated that rebellion increased to-day against the miners $5 
basic wage agreement as union members massed in meetings 
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protesting the seale and threats of a state-wide strike were 
made by dissenting miners. The advices as noted in the 
Chicago ‘‘Daily Tribune’’ of Aug. 15 also said in part: 

Already 3,000 members of the Springfield sub-district have voted for a 
strike, following similar action by miners at Belleville. 

Other protest meetings were held over the state and several union men 
advocated a march on Taylorville, where 2,000 men returned to work under 
the new agreement. 

Petitions were being circulated here asking for a state convention of union 
men to consider the wage situation anew. 

In Springfield pickets opposing the wage agreement flanked the plants, 
and so far miners have not appeared for work. Nine locals here opposed 
the return to work. 


Like a city under martial law, Taylorville, ill., a com- 
munity of 8,000 looked over far. flung barricades to-night 
and waited for the promised ‘‘march on Taylorville’’ of strik- 
ing coal miners from Springfield and southern Illinois says 
Associated Press advices from Taylorville, August 15, which 
add in part: 


Within the rough barricades of tractors, trucks and farm machinery, four 
big mines of the Peabody Coal Company were hoisting coal at capacity. 
More than 8,000 diggers were below to-day—2,000 diggers whom the strik- 
ers seek to enlist in their movement against the new $5 wage contract. 

Nowhere, however, was any movement toward Taylorville reported. At 
Springfield pickets stood at entrances of all mines. All the shafts were 
ready for work but no diggers could be found who would go into the tunnels. 


Report 22 Mines Working. 

Despite the strike movement 22 mines were reported working in Illinois 
to-day in a survey made by the I!linois Coal Operators’ Association. Among 
them were the Orient Miners No. 1 and No. 2 in Franklin County, the 
largest coal properties in the world. Coal was hoisted with full crews. 

No accurate statistics were available on the number of men at work, 
but estimates placed it at 10,000. 

A mass meeting of miners in the Belleville subdistrict voted 
to-day to strike ‘until an honest referendum”’ is held on the 
new wage scale proposal, says Associated Press ad vices from 
Bellevilie, Ill., August 15, adding: 


About 800 of the 6,000 miners in the sub-district have been working. 
The miners voted to send a delegation to-morrow to the Moffat mine at 
Sparta, in an adjoining sub-district, to endeavor ‘‘by peaceable means’’ to 
get the miners there to cease work. 

On August 15, special advices from Duquoin, IIl., 
Chicago “Daily Tribune” said: 


Conditions among the mines in this sub-district embracing Perry, Jackson, 
Randolph and Marion Counties are becoming normal. The mine of the 
Union Colliery & Co., of Dowell, resumed operations to-day with more 
than 500 men. Majestic mine in Duquoin with more than 600 is working 
as are Gayle and Perfection strip mines. United Electric Coal Company 
strip here, and Pyramid strip at Pinckneyville still are idle as result of a 
refusal of men to accept the new scale. 

Coal miners in the Taylorville region, according to special 
advices from that place on August 16, to the Chicago ‘‘ Daily 
Tribune’’ held stubbornly to their work to-day despite an 
impending invasion by several thousand strikers which is 
scheduled for Thursday noon. 

At Springfield, continue the advices, which is about 
27 miles away, fully 4,009 miners from Springfield, Gillespie 
and Belleville who protest acceptance of the new $5 per day 
basie wage scale decided that they would make an unarmed 
advance upon Taylorville Thursday. The advices contin- 
uing add in part: 

They will attempt to convince about 1,500 men now working the four 
Peabody mines at capacity that they should cease labor until new nego- 
tiations with the mine operators for a higher wage are completed. 

It is anticipated that a group of the strikers will attempt to gain an 
audience with Governor Emmerson to-morrow to request that barricades 
blocking two main highways to Taylorville be removed. Such a committee 
attempted to see Mr. Emmerson to-day but was told he was ill and not 
able to receive them. 

Another possibility is that a group of the strike leaders will be on hand 
at the pit mouths of the mines here to-morrow morning, when the workers 
go down to labor, to attempt to dissuade them. 

At Benld August 14 about 10,000 miners from all over the state met and 
agreed not to work under the new scale. This report was carried to the 
meeting to-day—which was more or less of a rump convention—of district 
No. 4, which has a membership slightly in excess of 6,000. 

Taylorville is ready, but it is not courting trouble. It hopes that the 
miners will be allowed to work unhindered after months of inactivity. 

The mines are virtually the economic blood of the community and the 
citizens seem determined to see that they remain open. 

‘The Taylorville miners ratified the $5 scale by a vote of almost two to 
one and they feel this entitled them to earn a living if they choose,’’ Mayor 
Cud Wilkinson said on August 16. 

Three hundred miners at the East Galesburg mine went 
on strike to-day in protest against the new $5 scale, says 
advices from Galesburg, Ill., August 16 to the Chicago 
‘Daily Tribune.’’ The men have been working part time 
all summer at the old $6.10 rate. Mine owners said no 
attempt would be made to operate with nonunion help. 

According to Associated Press advices from Taylorville, 
Ill., Aug. 19, 10,000 or more striking union coal miners 
stopped all mining operations in this area to-day and leaders 
announced they planned to spread over southern I!linois and 
continue their campaign. The advices add: 


More than 2,000 miners protesting a reduced wage scale picketed Peabody 
Coa] Company mines near Taylorville. Only a few employes appeared for 
work and they turned away without attempting to enter the mines. 

Illinois National Guardsmen were held in readiness to move into the 
picketing zone, but there were few reports of violence. Fifteen hundred 
special deputy sheriffs did not interfere with the strikers’ movements. 
State police were directing traffic on congested highways. 

W. C. Argust, Superintendent of Peabody Mines in the Taylorville area, 
“until conditions are 


to the 


said no attempt would be made to open the mines 
changed."’ 

He charged that strikers attacked and beat a guard and another employe 
this morning as they reported for work at Mine No. 9. 
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; In our issue of August 13, page 1076 we referred to the 
signing of the new wage accord. 


<a 
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Gradual Upward Trend in Production of Bituminous 
Coal and Pennsylvania Anthracite Halted. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended Aug. 6 1932 a total of 4,465,000 net tons of bituminous 
coal as against 4,637,000 tons in preceding week, 4,400,000 
tons in the week ended July 23 1932 and 6,802,000 tons in 
the week ended. Aug. 8 1931. Pennsylvania anthracite 
produced during th» week ended Aug. 6 1932 amounted to 
760,000 net tons as compared with 1,048,000 tons during 
the previous week, 706,000 tons during the week ended 
July 23 1932 and 796,000 tons during the week ended 
Aug. 8 1931. 

During the calendar year to Aug. 6 1932 production of 
bituminous coal totaled 166,806,000 net tons as against 
225,478,000 tons during the corresponding period last year, 
while anthracite output amounted to 27,943,000 tons as 
compared with 36,370,000 tons during the calendar year to 
Aug. 8 1931. The Bureau’s statement follows: 


Production of bituminous coal declined slightly during the week ended 
Aug. 6 1932, halting the gradually upward trend which has been apparent 
since the Fourth of July. The total output during the week of Aug. 6 is 
estimated at 4,465,000 net tons, a decrease of 172,000 tons, or 3.7%, from 
the preceding week. Production during the week in 1931 corresponding 
with that of Aug. 6 amounted to 6,802,000 net tons. 

Anthracite production in Pennsylvania during the week ended Aug. 6 
is estimated at 760,000 net tons, a decrease of 288,000 tons, or 27.5%, 
from the preceding week, when output was the highest since April. Pro- 
duction of anthracite during the week in 1931 corresponding with that of 
Aug. 6 amounted to 796,000 tons. 

The total production of beehive coke during the week ended Aug. 6 is 
estimated at 8,100 net tons. This compares with 8,400 tons in the pre- 
ceding week and 15,900 tons produced during the week ended Aug. 8 1931. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (Net Tons). 








| Week Ended 
|Aug. 6'32¢ JWv30' | Aug.8’31 


Calendar Year to Date 
1932. { 19381. | 1929. 

















Bitum. Coal a— 
Weekly total__-_'4,465, 000 4, 637, ak 802, 000 166,806,000 225,478, 000 307,321,000 
Daily average_--| 744,000 773, ,000)1, 134,000 900,000 1,216,000 1,658,000 


Pa. Anthracite b| 
Weekly total__- 760,000 1,048,000; 796,000 27,943,000 36,370,000 41,178,000 





ay = Pan se --| 126,700 174,700 132,700 152,300 198,200 224,400 

eehive Coke— } | | | 

Weekly total---- 8,100 8,400 15,900 449,000 852,900 4,160,800 

Daily average _-- 1.350 1,400 2.650 2.401 4,561 22,250 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 

Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (Net Tons), 
































State July 30 July 23 Aug. 1 Aug.2 | July 1923 

1932. 1932. 1931. 1930. Average.a 

TN, Bs da xdua dues 130,000 118,000 196,000 4 000 389,000 
Arkansas and Oklahoma_-- 16,000 10.000 57,000 3,000 74,000 
CS oo oo oe 56,000 42,000 79,000 8. 000 165,000 
ie ae Ses 192,000 174,000 735,000 849,000; 1,268,000 
pS EET ES Se 163,000 143,000 209,000 241,000 451,000 
Es Stak te. St ciate a 46,000 57,000 44,000 52,000 87,000 
Kansas and Missouri----- 73,000 84,000 89,000 96,000 134,000 
Kentucky—Eastern - -- - - - 442,000 449,000 636,000 683,000 735,000 
po TS eee ee Se Se 227,000 204,000 124,000 190,000 202,000 
ES oe oad awd 17,000 16,000 30,000 45,000 42,000 
pI PT ee 2,000 2.000 1,000 11,000 17,000 
TE a 16,000 12,000 28,000 41,000 41,000 
TRO REID wo oe ecccwad 16,000 13,000 22,000 33,000 52,000 
MOPED DOROtA....... <acinaceee 12,000 9,000 19, 000) 11,000 14,000 
Co i a ds nade cows 160,000 167,000 428,000) 393,000 854,000 
Pennsylvania (bituminous)| 1,246,000) 1,178,000; 1,801, 000| 2,205,000) 3,680,000 
» Ne re a aE: 47,000 42,000 68,000) 87,000 113,000 
yl, SS Peeper eee 11,000 10,000 25,000) 15,000 23,000 
| a ee 21,000 19,000 31,000) 44,000) 87,000 
.. =e Sk te ER 140,000 129,000 176,000) 181,000 239,000 
pO SR eee 20,000 15,000 23,000) 31, ony 37,000 
West Virginia Southe rn b| 1,185,000) 1,101,000) 1,499,000; 1,800,000) 1,519,000 
PIOREROED 6. nie ncdannve 356,000 357.000) 424,000 530,000) 866,000 
re ee. } 41,000 47.000) 68,000 106, 000) 115,000 
Other States. .....------| 2 000 2 aed 0,000 3 conse 4,000 
Total bituminous coal- Ve 4, 637, 000 4, 400 000) 6. 812.000) 8 3.0! 93 000/ 11,208,000 
Pennsylvania anthracite - - 1, 048, 000 706, 000) 1 287, 600, 1, 284, 000| 1,950, 000 
Total all coal. .-..-- 5. 685, 000 5,106. 000! 8 099. 000! 9, 377, 000' 13, 158, 000 

a Average weekly rate for the entire eo b Includes operations on the N. & 
W., C. & O., Virginian, K.& M.and B.C. &G. c Rest of State, incl. Panhandle, 
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July Anthracite Shipments Higher Than in June, 
but Continues Below Corresponding Period Last 
Year. 

‘Shipments of anthracite for the month of July 1932, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 2,480,024 gross tons. This is an in- 
crease as compared with shipments during the preceding 
month of June of 491,764 tons, and when compared with 
July 1931 shows a decrease of 608,646 tons. Shipments by 
originating carriers are as follows: ’ 





Month of— July 1932. June 1932. July 1931. June 1931. 
Reading Company-.----------------- 514,656 391,093 765,500 708,847 
Lehigh Valley RR------------------ 346,458 295,383 464,837 545,900 
Central RR. of New Jersey. -.-------- 220,178 167,049 240,597 343,008 
Delaware Lackawanna & West. RR... 315,582 218,867 348,516 457,484 
Delaware & Hudson RR. Corp------- 289,370 215,190 335,439 448,547 
Penneyivania RR...----------<«----- 272,555 243,924 320,805 346,794 
Erle ipa lp wie Habe Pan tisdpie 272.634 236,903 299,974 349,848 

. # Ontario & Western Ry-._------ 119,742 128,234 191,005 198,859 
Ihhie’b & New England RR-.-.-------- 128,849 91,617 121,997 151, 925 
ee cae eheene eninis sale 480, 024 1,988,260 3,088,670 3, 551. 212 
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[ Current Events and Discussions 














The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Aug. 17, as reported 
by the Federal Reserve banks, was $2,352,000,000, a de- 
crease of $24,000,000 compared with the preceding week and 
an inerease of $1,237,000,000 compared with ‘the correspond- 
ing week of 1931. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


On Aug. 17 total Reserve Bank credit amounted to $2,344,000,000, a 
decrease of $13,000,000 for the week. This decrease corresponds with a 
decrease of $1,000,000 in money in circulation and an increase of $41,000,000 
in monetary gold stock, offset in part by an increase of $18,000,000 in 
member bank reserve balances and a decrease of $11,000,000 in Treasury 
currency, adjusted. 

Holdings of discounted bills increased $4,000,000 at the Federal Reserve 
Bank of Atlanta, and decreased $3,000,000 at New York and $9,000,000 
at all Federal Reserve banks. The System's holdings of bills bought in 
open market declined $3,000,000 and of Treasury certificates and bills 
$18,000,000, while holdings of United States Treasury notes increased 
$18,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks 
and money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘“‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Aug. 17, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 1291 and 1292. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ending 
Aug. 17 1932 were as follows: 


Increase (+) or Decrease (—) 
nce 
Aug. 7 1932. Aug. ” 1932. Aug. 19 1931. 


8 

Bilis discounted..... .-.---...-.-. 443,000,000 —9,000,000 +212,000,000 
pS Eee 36,000,000 —3,000,000 —119,000, 
U. 8. Government securities. ---.---- 1,851,000,000 -.-----. + 1,123,000,000 
Other Reserve Bank credit......--.- 14,000,000 —1,000,000 —13,000, 
TOTAL RES’VE BANK CREDIT- -2,344,000,000 —13,000,000 + 1,203,000,000 
Monetary gold stock .-...-...-----.- 4,046,000,000 +41,000,000 —937,000,000 
Treasury currency adjusted_-..--.---- 1,788,000,000 —11,000,000 + 17,000,000 
Money in circulation -.......-.-.--- 5,706,000,000 —1,000,000 +754,000,000 
Member bank reserve balances. - --.- 2,080,000,000 +18,000,000 —302,000,000 
Unexpended capital funds, non-mem- 

er GEN, Gc wccnsmcocsanone 392,000,000 = -.--.---- —169,000,000 





4 


Returns of Member Banks in New York City and 
. Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Fed- 
eral Reserve Board also commenced to give out the figures 
of the member banks in New York City, as well as those 
in Chicago, on Thursday, simultaneously with the figures 
for the Reserve banks themselves and for the same week, 
instead of waiting until the following Monday, before 
which time the statistics covering the entire body of report- 
ing member banks in the different cities included cannot 
be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full state- 
ment of the member banks, which latter will not be available 
until the coming Monday. The New York City statement, 
of course, also includes the brokers’ loans of reporting mem- 
ber banks. The grand aggregate of brokers’ loans the pres- 
ent week records a decrease of $1,000,000, the total of these 
loans on Aug. 17 1932 standing at $344,009,000, as com- 
pared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 
1917. Loans “for own account’’ and loans “for account 
of out-of-town banks’’ remain unchanged from last week at 
$320,000,000 and $17,000,000, respectively, while loans 
“for account of others’’ decreased from $8,000,000 to 
$ ,000,000. , 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Aug. 17 1932. Aug. 10 1932. Aug. 19 1931. 
Loans and investments—total_-_--______ 6,501,000,000 6,515,000,000 7,563,000,000 
NS or iin emule eine) motes wena 3,482,000,000 3,493,000,000 4,982,000,000 
EE NET 1,662,000,000 1,672,000,000 2,622,000,000 
nen diana ate oem ing 1,820,000,000 1,821,000,000 2,360,000,000 


Aug. 17 1932. Aug. 10 1932. Aug. 19 1931. 
s 





Investments—total__..--------------- 3,019,000,000 3,022,000,000 2,581,000,000 
U.S. Government securities. -~---.---- 2,073,000,000 2,065,000,000 1,563,000,000 
Othe? SOCWTEEE snc occ ween ecescens 946,000,000 957,000,000 1,018,000,000 

Reserve with Federal Reserve Bank_.-- 789,000,000 782,000,000 836,000,000 

Cash in Vault.....cscsccssanscosecesses 37,000,000 39,000,000 48,000,000 

Net demand deposits.....------------ 4,957,000,000 4,953,000,000 5,605,000,000 

Time Gents . «x don <enndisccumsrcosns 827,000,000 820,000,000 1,113,000,000 

Government deposits...-.------------ 112,000,000 136,000,000 16,000,000 

Due ow: WAGM. « « cdccanaciiensceosae 81,000,000 88,000,000 72,000,000 

Dee 60 BARN nce nciumbecsttawdecsss 1,157,000,000 1,149,000,000 1,102,000,000 

Borrowings from Federal Reserve Bank. -------- -------- <-------- 

Loans on secur. to brokers & dealers 
Vor own SUO0URE 1c} 6 case vedsvncsess 320,000,000 320,000,000 950,000,000 
For account of out-of-town banks... - 17,000,000 17,000,000 228,000,000 

















For account of others_._--.---------- 7,000,000 8,000,000 165,000,000 
Voth... éosenckenssbbseigahwokane 344,000,000 345,000,000 1,343,000,000 

On GONE. 6.6 6 cnctanacenencndnecHes 247,000,000 251,000,000 945,000,006 
i GRD. os cen ceetacwaesuasaeene 97,000,000 94,000,000 398,000,000 

Chicago. 

Loans and investments—total-_-.-..---- 1,254,000,000 1,267,000,000 1,794,000,000 
Lente—tOths oven Ga nae me nnenr sce 870,000,000 879,000,000 1,247,000,000 
Gn MN = 5. 2 a coins Soest poten 498,000,000 505,000,000 729,000,000 
AE CUE. oo iin te WE Be nee ele 372,000,000 374,000,000 518,000,000 
Investments—total_......---.-------- 384,000,000 388,000,000 547,000,000 
U. 8. Government securities. ....--.-- 213,000,000 218,000,000 314,000,000 
eo ee eee eee 171,000,000 170,000,000 233,000,000 
Reserve with Federal Reserve Bank__-. 186,000,000 181,000,000 178,000,000 
Cs Oh WR onan od sensuous ese 16,000,000 17,000,000 14,000,000 
Net demand deposits. -.......---.------ 803,000,000 803,000,000 1,172,000,000 
TU) GEE 4 katcersneksscgnscien 334,000,000 337,000,000 533,000,000 
Government deposits. -....--.-.-------- 10,000,000 11,000,000 4,000,000 
Dee Wow MOM, «os skids cebnctkadicn 184,000,000 166,000,000 176,000,000 
ee ee eee 43,000,000 237,000,000 299,000,000 
Borrowings from Federal Reserve Bank. 5,000,000 5,000,000 1,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in 
101 cities cannot be got ready. 

In the following will be found the comments of the Federal 

Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 10: 
. The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Aug. 10 shows decreases for the week 
of $74,000,000 in loans and investments, $57,000,000 in Government 
deposits and $25,000,000 in borrowings from Federal Reserve banks, and 
increases of $43,000,000 in net demand deposits, $26,000,000 in time 
deposits and $60,000,000 in reserve balances with Federal Reserve banks. 

Loans on securities declined $9,000,000 in the Boston district and $22,- 
000,000 at all reporting member banks. ‘‘All other’’ loans declined $12,- 
000,000 in the New York district and $16,000,000 at all reporting banks. 

Holdings of United States Government securities increased $19,000,000 
in the Boston district, and declined $22,000,000 in the New York district 
and $6,000,000 at all reporting banks. Holdings of other securities de- 
clined $12,000,000 each in the New York and Boston districts and $30,- 
000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $163,000,000 on Aug. 10, the principal changes for the 
week being a decrease of $8,000,000 at the Federal Reserve Bank of San 
Francisco and of $5,000,000 at Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Aug. 10 1932, follows: 





Increase (+) or Decrease (—) 


Since 
Aug. ° 1932. Aug. . 1932. Aug. ’ 1931. 











Loans and investments—tota ---__18,622,000,000 —74,000,000 —3,453,000,000 
IQGRP=G0EE qo oc occcnsecdecbuedd 10,958 ,000,000 —38,000,000 —3,384,000,000 

On snowiies. .6.. 5 cc accukuece 4,609,000 ,000 —22,000,000 —1,870,000,000 

OT GRE. ci cikcheditvudicaeiun 6,349,000,000 —16,000,000 —1,514,000,000 
Investments—total__-...-------- 7,664,000,000 —36 ,000,000 —69,000 ,000 

U.8. Government securities.... 4,482,000,000 —6,000,000 +413,000,000 

Other securities. ........-...-- 3,182,000,000 —30,000,000 —482,000,000 
Reserve with F. R. banks--.--.---- 1,618,000,000 +60,000,000 —203,000,000 
eee 6 i eee 208 ,000 ,000 +6,000,000 — 25,000,000 
Net demand deposits-_----------- 10,794,000 ,000 +43,000,000 —2,561,000,000 
Tree Gee ca ceca 5,638,000 ,000 + 26,000,000 —1,467,000,000 
Sovernment deposits. ...-------- 304,000,000 —57,000,000 +229,000,000 
ne Grom ee ee oe 1,240,000 ,000 + 23,000,000 -—237,000,000 
DUP 00 DAMME git occutoodateces 2,713,000,000 +28,000,000 —630,000,000 
Borrowings from F. R. banks_--.-- 163,000,000 —25,000,000 +107,000,000 





Death of Junius Spencer Morgan, Cousin 
of J. P. Morgan. 


According to Associated Press advices from abroad, Junius 
Spencer Morgan, cousin of J. P. Morgan, died in Switzer- 
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land on Aug. 17. He was sixty-six years of age. It was 
stated that the body would be taken to Paris, where funeral 
services would be held, and then to the United States 
for burial. It was further said: 


Although Mr. Morgan had been ill for some time, he had shown some 
improvement recently and went to Switzerland to convalesce. 

He had been a member of the American colony at Paris for more than 
thirty years. 

Besides his Paris residence he had others in New York and Princeton, 
N.J. He retired in 1906 from partnership in the banking firm of Cuyler, 
me mae & Co. and devoted himself to the collection of art objects and 
antiques. 


Junius Spencer Morgan was born at Irvington, N. Y. 
His mother, Sarah Spencer Morgan, a sister of the late 
J. Pierpont Morgan married George H. Morgan, a distant 
relative. 
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Canada Is Warned United States Branch Plants Will 
Leave Dominion If “Empire Content” Ratio Is 
Raised—Large Losses Pointed Out—Spokesmen 
Declare Production Costs Are Found Higher in 
the Dominion. 


Under date of Aug. 13 a dispatch from Ottawa to the New 
York ‘‘Times’ said: 

Representatives of United States business interests operating in Canada 
have warned the Canadians that fully half of the more than 1,000 American 
branch plants in the Dominion will leave Canada if the reported recommen- 
dation of the Empire Content Committee of the Imperial Economic Confer- 
ence is adopted and put into effect. 

The recommendation concerns the raising of the Empire quota of mate- 
rial and labor on commodities produced in Empire states as a qualification 
for Imperial preference. Under the reported recommendation, the Empire 
content quota would be raised to 75%. ‘The proposed increase would be 
gradual, the scale reported to have been recommended providing for an 
increase to 60% above the present quota immediately, to 66 2-3% next 
year, and to 75% in 1934. The present quotas range from 25% in the 
United Kingdom to 50% in Canada and 75% on some commodities in other 
dominions. The proposal is to make the quota uniform throughout the 
Empire. 





Canadians Sought Increase. 


The Canadian delegation has taken the lead at the Conference in press- 
ing for the increase. A: United States business interests here see it, tne 
Canadian policy aims to compel United States branch plants to use more 
Canadian material and labor and to extend their investments in Canada 
if they are to enjoy the Canadian and Empire markets. 

From reliable sources it was learned to-day, that United States business 
interests have openly told the Canadians that the adoption of the plan 
would not only mean that fully 500 of the United States plants would 
leave Canada, but that the measure would kill all prospects for extension 
of such branch plants in the Dominion. 

While some of the large automobile establishments have found their busi- 
ness in Canada profitable, it is pointed out that 75% of the branch plants 
are operating at a loss because of the limitations of the Canadian market. 
Only 15% of the branch plants are doing business with other dominions. 


Production Costs Higher. 


The spokesmen of United States business interests contend that they 
have been disappointed to find that production costs are higher in Canada 
and that the selling cost is likewise above that across the border because 
of lack of density of population. United States interests complain also that 
Canadian duties on parts and supplies brought from the United States 
have added greatly to the production costs in some cases as much as 30%. 

Figures compiled by representatives of United States branch plants 
show that more than 60% of these plants find their manufacturing costs 
in Canada higher than in the United States, with a consequent higher price 
for the Canadian buyer. 

The spokesmen in question maintain that neither Canada nor the United 
States has derived any benefit from the present situation and that Canada’s 
aim to force United States Branch plants to produce more for Canada 
and the other dominions by increasing the Empire content is bound to prove 
illusory. 

a 


Unity on Fixed Exchanges Urged in Report at Ottawa 
Imperial Economic Conference—A. De V. Leigh 
Says Clearing House Would Aid Empire Trade— 
No Gold Would Be Shipped—Nations Would 
Balance Credits for Their Exports with Imports 
from the Others. 


The establishment of a clearing house of imperial settle- 
ments as an instrument for “creating an area of stability 
among countries regulating their currencies in relation to 
sterling—the phrase used by the monetary committee oi 
the Imperial Economic Conference in its report on Aug. 12 
—was foreseen at Ottawa on Aug. 13 by financial experts 
after study of the report, said a dispatch to the New York 
“Times” from Ottawa, from which we also quote: 


The function of such a clearing house, they declared, would also be 
to contribute to the second purpose indicated by the committee as desirable 
—‘avoiding wide day-to-day fluctuations between sterling and gold.”’ 

American observers watching the proceedings of the conference like- 
wise were inclined to the view that a clearing house of inter-Imperial settle- 
ments would be established by the nations of the British Commonwealth 
as their contribution to world stablization. But they believe no action 
will be taken pending the forthcoming World Economic Conference and the 
completion of technical arrangements in some of the dominions which 
lack central banking machinery or require its improvement. 

It was further indicated that the Scandinavian countries, the United 
States and South American republics would be invited to participate in the 
work of the clearing house to the extent of their business relations with 
the member States of the British Commonwealth. 

As explained by A. De V. Leigh, a British financial expert, who pre- 
sented a report on the matter for consideration by the monetary com- 
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mittee, the proposal is that all the countries participating should send 
their respective central banks into the new clearing house with the aim 
of working to fixed exchanges. These could be fixed at the old gold parity, 
at the rate which ruled over a given period or at any other ratio which might 
be determined on by agreement. 

The important point would be that, having once agreed upon the rela- 
tive values, they ought not to be changed. 

The clearing house would in no sense be a parent international bank. 
It would merely be a common meeting place or exchange for the trans- 
action of business between the respective central banks of the participating 
countries, which would meet there on absolutely equal terms. Moreover, 
the participating countries would not be working to a sterling standard. 
The mark, the peso, the kroner and the rest would come in on equal terms 
at their fixed ratios with the dollar or the pound. 

The practice of shipping bars of gold from one country to another would 
be abandoned, all differences between the participating nations being 
adjusted in the central bankers’ clearing house. The objective of the 
central banks would be to keep imports, visible and invisible, of their 
respective countries equal to exports, visible and invisible. Comparatively 
small and temporary balances, whether favorable or unfavorable, would 
be dealt with as book entires. 

Contrary to what happened under the international gold standard, the 
punishment which would follow accumulation of favorable or unfavorable 
balances would fall first on the offending nation. 

The purpose of the proposal, as explained by Mr. Leigh, is to insure in 
each nation the maintenance of a general price level which would keep 
its equilibrium with the rest. Each nation would acquire money credits 
in the other participating nations from its sales. It would be unable 
to take out gold because gold would not be used for the settlement of inter- 
national balances except in the clearing house in the adjustment of tem- 
porary balances. 

A nation would be unable to use credits to knock down exchanges be- 
cause exchanges would be fixed; it could, therefore, take them out only 
in goods and services, but it would not wish to do so so long as its own 
general price level was lower than those of the nations to which it was 
selling. Unless, therefore, it raised its general price level to a point where 
it could once more profitably take these credits out in goods and services, 
it would suffer a serious loss in export trade. 

This, Mr. Leigh maintains; would stimulate the tendency of nations to 
level up and not, as at present, for nations to level down. He considers 
this vital in the raising of commodity values as an essential factor in world 
rehabilitation. The system, Mr. Leigh maintains, could be extended to 
any other nations who would be willing to join. 

Mr. Leigh is Secretary of the London Chamber of Commerce, which 
has endorsed his proposal. 


> 
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Dr. T. E. Gregory of London Urges World Return to 
Gold Basis—Before Politics Institute at Williams- 
town, Mass. Holds Common Standard Will Con- 
tribute to Recovery—Prof. J. H. Williams of 
Harvard Likewise Sees Recovery Through Inter- 
national Gold Standard—Latter Views Debt Re- 
duction Necessary Incident to Progress. 


Permanent economic recovery must be sought in a uni- 
versal return to the international gold standard, said Pro- 
fessor John Henry Williams of Harvard and Dr. T. E. 
Gregory of the London School of Economics at the Institute 
of Politics at Williamstown, Mass., on Aug. 15. According 
to Associated Press accounts from Williamstown, Professor 
Williams said suspension of the standard has “provided a 
fertile field for the growth of nationalistic commercial poli- 
cies, including prohibitive tariff barriers raised against the 
influx of goods from depreciated currency countries, and 
foreign exchange restrictions ruinous to world trade.” The 
Associated Press further said: 


If war debts are reduced ‘‘and some of the abnormalities of international 
trade thereby removed,” he declared, leading Central Banks of the world 
should be able through ‘“‘intelligent co-operation’’ to establish and maintain 
a stable monetary standard. 

Though agreeing with Williams that a universal return to the gold stand- 
ard is vital to recovery, Gregory stressed the need for recognizing and over- 
coming difficulties in the way of return. 

The most important problem, he indicated, was the “‘possible increase 
in the volume of gold hoarding by Central Banks as a result of their 
experiences in recent years.” 

His solution was: 

(a) A greater readiness of Central Banks to check booms ; 

(b) A willingness to use reserves freely at the moment withdrawals 
threatened ; 

(c) Removal of all minimum ratios for reserve purposes. 

The second difficulty of a general return to gold lay in choice of appro- 
priate parities, Gregory said. 

The third is the difficulties of co-operation by Central Banks due to 
conflict of American, British and French views on conduct of gold standard. 

The fourth, the “most urgent,” is the “management of the international 
short-loan fund, the size of which at the present time is so great as very 
easily to wreck the gold standard at a moment of panic.” 

The last difficulty mentioned by Gregory was reconciliation of debtors 
to the gold standard, since debtors feel the standard makes the burden of 
long-term indebtedness intolerable. 

The real problem of the depression will occur, Gregory told a round-table 
group, previous to the general conference, is when recovery begins to take 
place. When money now hoarded is placed in circulation “inflation on a 
very large scale might result,” he said. 

From the Williamstown dispatch, Aug. 15, to the New 
York “Herald Tribune” we quote the following regarding 
the views presented by Professors Gregory and Williams: 

Professor T. E. Gregory, granting that he was a heretic, as compared 
with the more fashionable, if not the majority, of his fellow British econo- 
mists, urged the importance of a return to the gold standard, and said he, 
at least, was willing to stake his reputation on that stand. Professor 
John H. Williams, of Harvard, took a similar position, and, while explaining 
that there was no cure-all, said that one of the necessary paths out was 
by way of drastic reduction of international debts. 
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Foreign Debts Dealt With. 

While on the subject of foreign debts, Professor Gregory said it would 
be a great mistake to write off the debts of the defaulting raw-material 
countries, those of South America, for instance, as dead losses. The service 
on such loans would, doubtless, be resumed in due time, in many cases, but 
there must be common sense readjustments. An interest of 7% or 742% 
on a Chilean bend, for instance, was an econonric impossibility in the 
world’s present state. Professor Williams called attention to Argentina’s 
experience with foreign bonds during the Baring Brothers panic a genera- 
tion or so ago. Readjustenents were made, and, eventually, Argentina met 
her entire debt before it was due. 

While discussing the ‘‘fashionable proposal to end the depression” by 
“controlled reflation,’? Professor Gregory declared any such measure was 
impossible without ‘a thundering Government deficit.” You could not 
balance your budget and at the same time bring about a rise in prices 
through “controlledd reflation,” that is to say, through inflation brought 
about in a time of depression. It was a case of either one or the other. 
You could not have both. 


Williams Analyzes Depression. 

In his analysis of the many causes cf the d>pression, Pro’essor Williams 
emphasized the financial interlocking which exists in the modern world as a 
matter of fact, whether one accepts it theoretically or not. Scarcely a 
measure could be taken which, either on its domestic, or its foreign, side, 
did not have a more or less paradoxical, or contrary, reaction. When, a few 
years ago, we tried to ‘“‘push out’ our surplus gold and succeeded, to some 
extent, more gold than ever came rushing in to take advantage, for pur- 
poses of speculation, of the low interest rate. 

Along with this interlocking, there has been, since the war, a great 
increase in nationalistic policies, and a corresponding rigidity of the price 
structure as a result of tariffs, quotas, trade licenses, and so on. France wes 
peculiarly an example of an insensitive financial structure which cvuld 
soak up any amount of gold without raising its internal prices. 

Professor Williams emnphasized, as did several of the speakers, the dangers 
of the enormous short-term balances now held in various of the major coun- 
tries. There were more than $8,000,000,000 of such balances in England, 
the United States and Germany in 1929, all subject to sudden withdrawal for 
reasons unconnected with underlying economic forces. 


Gregory Backs Gold Basis. 

Professor Gregory, in arguing for the gold standard, said there was no 
prospect that France and the United States would abandon it voluntarily, 
and that, therefore, as long as England remained off the gold standard the 
world would be divided into two main currency groups. A common 
standard of value was needed.. The great advantage of the gold standard 
was not that it was fool-proof, but that it was a standard which the ordinary, 
practical business man could understand, and that if people did make fools 
of themselves while under the gold standard, everybody knew about it. 

He considered the various disadvantages alleged against the gold standard, 
as well as the possibility that if there were a general return to the gold 
standard, Central Banks migiit hoard gold, as a result of their experiences 
in the last few years. Certainly Britain, he said, would have special diffi- 
culties in fixing the parity—-rate on which to return. But he felt, never- 
theless, that a general return to the gold standard, together with a ‘‘settled’’ 
political Europe, were needed for the orderly functioning of currency 
systems. 

“Controlled Reflation” Discussed. 

In speaking of the debts of the younger States, he said that some means 
must be devised for them to “go bankrupt in respectible fashion.’? There 
should be some tribunal to which they could come with a frank statement 
of their condition and an appeal for reasonable relief. 

Moreover, a lot of new thinking must be put into the problem of making 
the gold standard ‘‘palatable to debtor States,’’ which always were threaten- 
ing to go off on the ground that it made long-term 
tolerable. 

In discussing ‘‘controlled reflation” in his round table, Professor Gregory 
mentioned the illusory benefits to be obtained by returning to the 1929 price 
level. Technical development already, he said, had tended to make many 
normal prices lower than those of three years ago. To restore the prices 
of 1929 certainly would not restore a proper balance in all industries. 

And if the public once believed it was seriously determined to inflate 
prices to a certain level and then ‘‘peg’’ them there, there would be a rush 
to get ont from under as soon as that level was approached, and the conse- 
quence would be a new slump. 

In summing up his conclusions on the subject of ‘‘reflation,’? Professor 
Gregory said there was no need to despair in the present situation and that 
Americans, thus far, had held up their own recovery by “refusing to be a 
little bit cheerful.’’ There was enormous surplus purchasing power in the 
world to-day, Professor Gregory said, and the real time to be worried possibly 
was not so much the present as that future moment when this pent-up 


purchasing power would be released and the public might 
out of hand. 


indebtedness in- 


again get 


——_— <> _______ 


Geneva Calls Parley to Cut Working Hours—Labor 
Organization Acts on Italy’s Request in Attempt 
to Reduce Unemployment. 


The president of the governing body of the International 
Labor Organization at Geneva on Aug. 12 ealled a special 
meeting of that body for Sept. 21 to consider the convoeation 
of an emergeney session of the International Labor Conference 
to deal with unployment. A wireless message from Geneva 
Aug. 12 to the New York ““Times”’ from which this is learned, 
further said: 


This was done at the request of Giuseppe de Michelis, who represents the 
Italian Government on the governing body. 

The conference would discuss specifically how to effect immediately 
a world-wide reduction of the length of the workday or week with a view to 
increasing employment. 

Signor de Michelis stresses that unemployment is everywhere still in- 
creasing when seasonally it should be decreasing and predicts that the 
social consequences will become ‘‘intolerable’’ this Winter if no interna- 
tional action is taken. He wants the conference held quickly so that its 
conclus ons can be submitted to the world economic conference and says 
that Italy opposes reducing wages with hours, her aim being to prevent 
lowering the standard of living. 

President Hoover's trend toward a similar solution and the desire he 
expressed in his acceptance speech to preserve the American workman 
from the competition of lower standards abroad encourage officials of 
the Labor Office to hope that Washington will help extend the shorter 
day or week to others by participating in the conference. 
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British Convert 88% o° £2,086,977,258 War Loan. 


The British Government revealed on Aug. 15 that the first, 
or “cash bonus,” stage of the operation to convert £2,086,- 
977,258 worth of the 5% war loan bonds to a 314% basis 
had resulted in £1,850,000,000 ($6,447,000,000 at current 
rates) being converted. A cablegram from London, Aug. 15, 
to the New York “Times” reporting this, went on to say: 


This sum, equivalent to 88.6% of the whole 5% war loan, is that upon 
which a cash bonus of one pound per cent is being paid and carries the 
operation down to July 31. 

The amount for which requests for payment in cash on Dec. 1 have been 
received is £48,000,000, or only 2.3%. This leaves £188,977.258, the 
fate of Which must be decided by holders some time between now and the 
end of December. 

The res Its are held here to have surpassed all expectations. Even if 
not another cent were converted, the Government, it is considered, would 
have an easy task in raising on short terms the sum of £237,000,000, prob- 
ably at less than 314%, which is all that would be necessary to satisfy the 
demands for payment on Dec. 1. 

The smallness of the amount for which repayment claims thus far have 
been lodged—only £48,000,000—is hardly less remarkable than the huge 
total of the acceptances. 


Previous items regarding the conversion of the war loan 
appeared in these columns July 2, page 38, and Aug. 6, 
page 896. 


scomeniisissitilicimenennesii 

Neville Chamberlain, at Ottawa, Says Results of 
British War Loan Conversions Exceed All 
Expectations. 


Neville Chamberlain, Chancellor of the British Exchequer, 
who arranged the war loan conversion, said at Ottawa on 
Aug. 15, according to a dispatch to the New York ‘‘Times’’: 


The result exceeds all expectations. It more than justifies the confidence 
I expressed in the House of Commons in the common sense patriotism of our 
people. A further great step has been taken toward revival of enterprise 
and prosperity, and such a striking success will encourage the whole world. 
—__<——_— 


Secretary Stimson Gratified by Premier Herriot’s 
Approval of This Country’s Stand on Briand- 
Kellogg Pact. 


Associated Press advices from Paris, Aug. 13, said: 


Charge d’Affaires Norman Armour of the American Embassy sent to 
Premier Herriot to-day a message from Secretary of State Stimson carrying 
the Secretary’s appreciation of the Premier’s statement approving Mr. 
Stimson’s stand on the Briand-Kellogg Pact taken in his New York speech 
last Monday. 

‘He has instructed me to say,’’ Mr. Armour’s message read, ‘‘how deeply 
gratified he is that you approve his interpretation of the pact. He feels 
confident this concurrence of views by the two nations which initiated the 

act will help to insure that this great treaty will become and remain one 
of the strong influences for maintaining peace in the world.” 
— 


Premier Herriot of France in Statement Received at 
Washington Expresses Appreciation of Secretary 
Stimson’s Interpretation of Kellogg-Briand Pact 
for Renunciation of War. 


A statement by Edouard Herriot, Premier of France, 
expressing app eciation of the interpretation. by Secretary 
of State Stimson of the Kellogg-Briand pact for the re- 
nunciation of war, was received by the State Department at 
Washington on Aug. 12 from the American Embassy at 
Paris. The State Department’s announcement follows: 


Premier Herriot summoned the French press to his office at 7 o’clock las® 
night [Aug. 11] to hear a communique expressing the French Government’ 
hearty approval of Secretary Stimson’s interpretation of the Kelloggs 
Briand Pact and indicating that his Government is prepared to examine 
with others practical means of preventing violations of the Pact. 

M. Herriot’s communique in full text is as follows: 

“T have studied the address of the Honorable Mr. Stimson with interest, 
enhanced by the fact that the Briand-Kellogg Pact for the Renunciation of 
War is a French as well as an American contribution and furthermore because 
since its adoption European opinion has not ceased to wish for its develop- 
ment. Now the French government is extremely receptive and favorable 
to any move that might extend the authority of the Pact. 

‘In Mr. Stimson’s most interesting speech I recognized the sincerity with 
which the Secretary of State would interpret into the Pact its full foree by 
occasioning in the event of need a consultation. It is invaluable for us to 
learn that in the view of the American statesman the Pact in itself implies 
the need of consultation. 

‘‘With the stamp of his high moral authority the eminent Secretary has 
not hesitated to engage the entire American people in the recognition of 
this obligation. 

Binding Effect on Signatories. 

‘France for her part firmly believes that it is important in the interests of 
peace to interpret the Pact as a statement of good intention. She also—and 
this is what causes her to appreciate so highly Mr. Stimson’s declaration— 
regards this Pact as a binding treaty. It is indispensable that the Pact be 
understood as binding the signatory nations without any exception other 
than the right of legitimate defense and we are thankful to the United 
States for proclaiming that they will not permit the value of a pact of such 
high political and moral worth to be lost by limitation. 

‘‘Moreover as soon as I have had an opportunity to refer to the complete 
and official text of Mr. Stimson’s address I shall study it in the greatest 
detail with the respect it merits. 

‘On our side we shall examine loyally and in the general interest what 
course is best to pursue so that the solemn engagements of the Pact shall 
not be violated. 

“But without further delay I desire personally to state how much I have 
been touched by the general inspiration of Mr. Stimson’s address and by 
his evident desire to conciliate that liberty of decision which is dear to him 
with the necessity of a sincere international co-operation for the mainten- 
ance of peace 
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“‘When responsible men of good faith study with the same conscientious- 
ness so grave a problem it is impossible that they do not have a serious 
mind. That is why the government over which I preside, concerned as it is 
with guaranteeing to all nations security in their development, accords so 
much attention to the address pronounced by the Secretary of State of the 
United States and wishes to thank him for it publicly.” 


Secretary Stimson’s enunciation of policies under the 
Pact was referred to in our issue of Aug. 13, page 1078. 
——~<>—-—_—_ 


Premier Herriot of France Sees Appeals to Violence 
Despite Briand-Kellogg Pact—-Wise People, He 
Says, Remain Peaceful, but Vigilant—Address at 
Opening of Moselle Canal. 

At Metz (France) on Aug. 14, Premier Edouard Herriot 
joined President Hoover in voicing France’s hope for the 
peace of the world, but firmly emphasized the point that 
this nation—having ‘‘a cruel memory of the past’’—must 
provide guaranties against imprudence. Associated Press 
accounts from which we quote, added: 


Speaking at the inauguration of the Moselle Canal, not far from the scene 
of historic battles of the World War, the Premier answered the recent 
declarations of President Hoover and Henry L. Stimson, Secretary of 
State. President Albert Lebrun and other officials were present. 

‘“‘We would like to see war disappear forever,’ M. Herriot said in re- 
ference to Mr. Hoover's speech accepting the Presidential nomination, and 
to Mr. Stimson’s declarations regarding the Pact of Paris. ‘‘We hear the 
voice of friendly nations assure us that wars have been forever banished. 
We would like to believe that without hesitation; we would like to join in 
their confidence and optimism, which is much more easily attained in a 
country that is practically inviolate than on the soil of Lorraine, so often 
torn by war. 

‘‘But despite the most solemn engagements, despite the Pact of Paris, to 
which Mr. Stimson recently referred in such high terms, we see also appeals 
to violence. We hear eulogies of war which we believed had been condemned 
forever. 

‘‘Wise people remain forever peaceful, but vigilant. Mr. Hoover insisted 
upon the necessity for maintaining the land and sea forces of the United 
States at a sufficient level to prevent any foreign soldier from invading that 
nation. 

‘‘Although firmly decided to develop all work for peace, and to participate 
in all sincere efforts toward peace, France must guarantee against im- 
prudence, having a cruel memory of the past.’’ 

President Lebrun, who motored from his farm home at Mercy le Haut, 
where he is resting, said: 

‘France, although still resolved as ever to secure her own safety, owes it 
to herself to play her traditional role of rapprochement between peoples.” 

The president opened the canal as he steamed along in a gunboat, ac- 
companied by the Premier. The canal is intended for heavy industrial 
hauling and also is an important link in the frontier defenses, which are a 
mighty line of steel and concrete along the eastern border. 

Such industrial centres as Metz and Thionville are connected by the 
canal, which provides transport for important metals. It cost 200,000,000 
francs (about $8,000,000), and originally was to have been paid for with 
war reparations from Germany. It is 25 miles long and, being 33 feet wide, 
permits the passage of 300-ton barges. 


a>. 
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Stock Exchange Values—British Government’s Plans 
for Conversion Loan Brought Boom in High Class 
Securities, According to London “Bankers’ 
Magazine.”’ 

From the London ‘‘Bankers’ Magazine’ for August we 
take the following: 


Concerning the Government’s great scheme of conversion, one thing 
can be said with certainty, namely, that it had the immediate effect of 
creating a boom in all high-class securities and, indeed, in stimulating 
activity throughout all the markets. Even Stock Exchange dealers, who 
had for some time past been anticipating a big conversion loan, had scarcely 
thought that the Government would attempt to convert on a 344% basis, 
and, therefore, the effect of the announcement was to occasion a phenomenal 
rise in all long-dated securities, while almost every department of the 
Stock Exchange received more or less of a stimulus and as a result our list 
of representative securities shows almost a record advanc , the appreciation 
for the month on our list of 365 stocks being no less than £273,000,000, 
the exact figures being as follows: 

Aggregate value of 365 representative securities on June 20 1932----£5,586,284,000 
Aggregate value of 365 representative securities on July 20 1932..-- 5,859,540,000 


£273,256 ,000 


The heaviest advance was, of course, in fixed interest stocks, which 
show a rise for the month of about £173,000,000. The 5% war loan itself 
was, of course, scarcely affected, and inasmuch as that stock represents 
a nominal] capital value of over £2,000,000,000, the absence of any material 
movement explains why the rise in British funds has not been even greater. 
Corporation stocks, Colonial loans and even some of the prior charges of 
English railways moved up sympathetically with British funds. 

With the exception of English rails, which again dropped on unfavorable 
traffics, and American railroads, which were affected by the dulness of 
Wall Street and also by the unfavorable traffics, all the movements to 
note in the variable dividend list are favorable, some of the more striking 
features including a big jump in foreign railways and commercial and 
industrial shares, while a very satisfactory movement was the sharp rally 
in the shares of shipping companies. Iron, coal and steel shares and tele- 
graphs and telephones were also materially higher for the month. 

British bank shares have also been a strong feature, showing an all-round 
rise of about 10%, and insurance shares rallied to the extent of nearly 7%. 

In the purely speculative markets all the movements to note are favor- 
able, oil shares appreciating by about 15%, while mining shares were al] 
higher for the month. 

As a consequence of the great rise of the past month, the whole of the 
depreciation of the preceding months has now been wiped out, and so far 
as our representative list is concerned we are practically back to the leve] 
of last March, and, as will be seen from the index numbers at the end of 
this article, we are well above the level of the commencement of the year. 
So far as fixed interest securities are concerned, our present index number of 
115.6 is the highest touched since November 1930. British funds are, 








doubtless, at about high-water mark since our valuation was started. but 
in the meantime there has been a considerable setback in some other fixed 
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interest securities, such as foreign Government stocks and prior charzes 
of English railways. In the case of the variable dividend list it will be seen 
that, in spite of last month’s recovery, the present index number of 84.5 
compares with 163.4 as recently as January 1929. 


TABLE—SHOWING VALUE OF SECURITIES AND THEIR AGGREGATE 
VARIATION DURING THE PAST MONTH (000s omitted). 






































= ae Market Values. Change |Incr’se 
- u on or De- 
ve ar Department, Containing June 20 | July 20 the crease, 
ue). 1932. 1932. Month, |Per Ct. 
3,566,600 10 British and Indian funds__-__- 3,411,428 3,525 587 +114 159) +3.3 
58,950! 9 Corporation (U. K.) stocks_- +772 ,258 +5,486 +11.5 
83,550! 8 Colonial Government stocks__ 69,093 78,938; +9,845)+14.2 
22,300} 8 Corporation stocks (Colonial) 20,672 21,680} +1,008] +5.0 
21,050; 7 do do (foreign)_______- 8,207 8,665 +458) +5.5 
9328-230 26 Foreign Government stocks--| 199,371} 210,568] +11,197| +5.6 
gene 655 6 British railway deben. stocks. 187,839} 212,261) +24,422|/+13.0 
310,765} 6 do do preference stocks. 78,931 82,494) +3,563) +4.5 
132,000} 7 United States bonds (gold)_--| 140.785 143,415} +2,630) +1.8 
5,048,100) 87 Fixed interest stocks_______-_ 4,164,098/4,336,866|+172,768| +4.1 
*315,325| 13 British railway ordinary stocks} 31,355 31,311 —0.1 
18,900} 5 Indian railway stocks_----_- 21,326 22,463) +1,137) +5.3 
88,350) 5 Colonial railways___._._____ 109,315} 112,411) +3, +2.8 
474,000; 11 United States railway shares_| 111,765} 102,745| —9,020| —8.0 
141,200} 20 Foreign railways____.______- 19,384 24,018] +4,634)+24.0 
59,685; 13 British bank shares_______-_. 171,340; 189,121} +17,781)}+10.3 
43,000} 18 Colonial & for’n bank shares_ 51,233 58,724) +7,491/+14.6 
18,121) 10 Brewery stocks___......___- 57,828 59,889) +2,061] +3.5 
17,750} 7 Canals and docks____..____- 23,577 24,734; +1,157) +4.9 
146,916; 38 Commercia: & industrial shs_| 332,554) 368,107} +35,553/+10.6 
9,537} 8 Electric lighting and power-- 20,981) * 21,524 543) +2.6 
15,100} 9 Financial, land & invest. shs_ 10,578 10,662 84] +0.8 
30,680} 7 Gas stocks___......___-___- 30,080 31,898} +1,818] +6.0 
9,343) 17 Insurance shares____________ 162,230} 173,019) +10,789) +6.6 
58,294) 14 Iron, coal and steel shares___ 22,713 24,824) +2,111) +9.3 
3,100} 5 Nitrate shares_.__._..________ 328 EE. ucts ik wi 
42,649) 10 Oilshares__..______________ 73,267 84,495) +11,228)+15.3 
5,402} 9 Rubbershares.__.__________ 1,323 1,828 + 505) +38.8 
17,456} 5 Shipping shares.._..._____- 13,448 14,576} +1,128) +8.4 
1,890} 6 Tea shares............._..- 4,511 4,748 +237) +6.2 
20,808; 9 Telecraphs and telephones-_-- 27,549 30,062) +2,513) +9.1 
27,716 7 Tramways and omnibus-_--.-.- 42,160 42,393 +233) +0.5 
29,517) 19 South African mines-__-_-_-_-__- 68,756 73,295| +4,539) +6.6 
28,735| 6 Copper mining shares_------ 10,166 10,757 +591) +5.8 
11,859} 7 Miscellaneous mining shares- 4,419 4,742 +323) +7.3 
*1,635,333/278 Variable dividend securities _-_|1,422,186|1,522,674|+ 100,488] +7.0 
*6 ,683 4331365 Grand totals_-_......----- 5,586,284'5,859,540! + 273,256! +4.9 





* List of railway stocks revised as from the beginning of 1923 and column for 
normal par value and also the December valuation column adjusted accordingly. 
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Funds Received For Sept. 1 Payments on Bonds of City 
of Duesseldorf and Saarbruecken Mortgage Bonds. 


Ames, Emerich & Co. announce receipt of funds to pay 
bonds maturing Sept. 1 1932 of the City of Duessel- 
dorf 7% issue, together with coupons maturing the same date 
on these bonds. Funds have also been received to pay 
coupons maturing Sept. 1 1932 on the Saarbruecken Mort- 
gage Bank 6% Series ‘‘A’’ bonds. 


-— 
—<e 


Italy Buying Gold—In Market for Tickets Delivered 
by Pawnships Against Jewelry. 
The following is from the New York “Evening Post’ 
of Aug. 13: :' 
The Bank of Italy has published a notice informing the Italian public 


of its readiness to buy tickets which have been delivered by the State pawne 
shops against gold objects. 

This follows the recent appeal made to the public to sell gold objects 
direct to the Central Bank. Gold reserves of the Bank are steadily in- 
creasing, amounting to 5,700,000,000 lire on July 31, compared with 
5,372,000,000 a year ago, while ratio of gold to circulation has increased 


to 42% from 37%. 





ee 


Augusto Rosso Named as Italian Ambassador to United 
States—-Other Changes in Italy’s Diplomatic Service. 

Augusto Rosso, Director General of the League of Nations 
affairs at the Foreign Ministry, was named Ambassador to 
Washington on August 12 in what is termed “a far-reaching 
shake-up of the diplomatic service by Premier Mussolini.” 


Associated Press advices from Rome on Aug. 12 added: 

The principal other appointments were that of Mario Arlotta, minister 
at Budapest, as Ambassador to Argentina and Raffaele Guariglia director 
of political and commercial affairs for Europe and the Near East, is Am- 
bassador to Spain. 

Count Pignatti, Ambassador to Argentina, was transferred to Paris and 
Orazio Pedrazzi, minister at Prague, was made Ambassador to Chile. 

Guido Rocco, who acconrpanied Dino Grandi to the United States, was 
named Minister to Czechoslovakia. 

Grandi, formerly the Foreign Minister, already has been appointed Am- 
bassador to Great Britain. 

Signor Rosso occupied a minor post in the Embassy at Washington in 
1910 and was counselor to the Embassy in 1922. 

Other changes transferred Count Delfino Rogeri Di Villanova, now at 
Ottawa, to Mexico; Vittorio Bianchi, now at Zurich, to Lima, Peru, as 
Minister; Serafino Mazzolini, now at Sao Paulo, Brazil, to Montevideo, 
Uruguay, as Minister; Roberto Cantalupo, now at Cairo to Rio De Janeiro, 
as Ambassador. Vittorio Cerruti, now at Rio De Janeiro, is transferred to 
Berlin. 

The shake-up affects all the largest European capitals except Moscow. 
It includes 22 transfers and many promotions. 

Five ambassadors, those at Washington, Paris, Berlin, Warsaw and 
Madrid, are retired. Antonio Cavicchioni, new minister to Venezuela, was 
promoted from consul-general to minister of the second class; Raffaele 
Boscarelli, made Minister to Cuba, was promoted from counselor of lega- 
tion to minister of the second class; Lodovico Manzini, consul-general a¢ 
San Francisco, was promoted from consul of the second class to congul of 
the first class. 
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Italy to Retire 130,000 Tons in Naval Economy. 


Approximately 130,000 tons of Italy’s fighting ships will 
be retired beginning August 25 as a result of an economy 
move and a sweeping reorganization of the Italian fleet, 
according to Associated Press accounts from Rome which 
went on to say: 


These will include two battleships, three heavy cruisers, 9 light cruisers, 
25 destroyers and a dozen submarines, all reasonably old but still within 
the age limit. 

The ships will be stripped of their crews, but not immediately scrapped. 
In this condition they will continue to serve as a bartering point when 
the World Disarmament Conference resumes its discussions at Geneva this 
fall. Caretakers will be left aboard the ships to keep them from de- 
teriorating. 

The battleships are the Andrea Doria, 22,700 tons, and her sister ship, 
the Duilio. These were rushed to completion in 1915 when Italy entered 
the World War. 

The heavy cruisers include the San Marco, San Giorgio and Pisa, averag- 
ing 10,000 tons. They are more than twenty years old. Among the light 
cruisers are four old German vessels and one which formerly was in the 
Austrian Navy. 

The Navy Department believes an extensive retiring program will save 
millions of dollars monthly. The crews of retired vessels will be trans- 
ferred to new cruisers gradually entering the service. Simultaneously 
with the retirement schedule comes a reorganization of the fleet. This 
involves creation of two squadrons. The first will consist of seven 10,000- 
ton cruisers, none more than three years old, with headquarters at Spezia. 
The second squadron is of six 5,000-ton cruisers, none more than two 
- years old, some of which hold world speed records. Its headquarters will 
be at Taranto. — 

Admiral Ernesto Burzagli will command the First Division of the First 

Squadron and Admiral Domenico Cavagnari the Second Division. The 
admiral of the Second Squadron has not yet been named. In addition to 
these vessels there will be an Adriatic squadron of destroyers. 
* Retirement sounds the death knell of the battleships so far as Italy is 
concerned. Although the navy is far below the total of 170,000 tons in 
battleships granted by the Washington treaty, Italy disregarded the right 
to build this type, turning attention instead to heavy and light cruisers. 


——— > 


Austrian Parliament Ratifies Lausanne Protocol— 
Paves Way For $42,000,000 Loan Under Auspices of 
League of Nations. 


By a vote of 81 to 80, the Austrian Parliament on Aug. 17 
ratified the Lausanne loan protocol. The Associated Press 
advices from Vienna (Aug. 17) noting this added: 


By this protocol Austria receives $42,000,000 under the auspices of the 
League of Nations. Most of it will go to conversion of short term notes 
held by the Bank for International Settlements, and loans from the Bank 
of England into long term obligations. 


Copyright advices Aug. 17 from Vienna to the New York 
“Evening Post’’ had the following to say regarding the 
action of Parliament: 


The Austrian Parliament this afternoon ratified the Lausanne protocol 
by the close vote of 81 to 80. Approval of the protocol was necessary to 
Pave the way for the $42,000,000 Austrian loan promised at the Lausanne 
conference, $15,000,000 to be given by England, another $15,000,000 by 
France and the rest by smaller countries. The loan is necessary to enable 
Austria to continue to pay the debts which presently will come under the 
transfer moratorium. _ 

At this morning's session of Parliament a Pangerman deputy proposed 
the adjournment of the ratification measure but the Parliament declined 
the proposal by a vote of 81 to 80. Thereupon the Government proposal 
for ratification passed by the same vote. 

The Upper Chamber of the Parliament where the Pro-German parties 
have a majority will probably decline to ratify the protocol, but its veto 
will be valueless if the Lower House—where now a majority is assured— 
votes it the second time. The Pro-German parties oppose the Lausanne 
protocol because it prohibits the union of Austria and Germany for 20 years. 


In part a Vienna wireless message Aug. 17 to the New 
York ‘‘Times”’ said: 


So close was the voting that ratification or rejection of the protocol 
and the Government's fate finally hung on the health of former Chancellor 
Johann Schober, an opponent of the measure, who is in a Vienna sanitarium 
suffering from heart disease. He could not leave his bed, and as a result 
the untiring efforts of Chancellor Dollfuss to hold the Farmers’ and Heim- 
wehr parties in line were crowned with success despite the declaration of 
the Pan-German and Socialist opposition that acceptance of the loan with 
its promise of no union with Germany was “‘treason to Austria’s future.”’ 

When the news arrived that a large number of Deputies, mostly on the 
Government side, were held up by a landslide at Hieflau, Government 
headquarters became frantic. There was excited telephoning and finally 
the missing Deputies arrived in a special train that had raced over a round- 
about route. One Heimwehr Deputy was prevziled upon at the last moment 
to vote for instead of against the protocol and another to stay away. 

The Pan-German Deputy Prodinger concluded his speech on the protocol 
by saying: ‘‘Let him who is for France vote for the loan; let him who is 
for Germany vote against it."’ 

This interpretation was hotly repudiated by speakers for the Government. 

With three Nazi votes in the upper chamber it is certain to reject the 
protocol when the vote is taken Friday, whereupon it will be resubmitted 
to the lower house and probably passed over the rejection. 

The chief beneficiary of to-day’s vote probably will be the Austrian 
schilling, which has already gained 5% in exchange value. 


From the ‘‘Evening Post’’ of Aug. 18 we quote: 


In June the League of Nations arranged a $42,000,000 loan for Austria 
pending ratification by the Austrian Parliament. There was considerable 
opposition, the Government’s opponents charging that the country’s 
liberty and independence had been sold out for another 20 years to obtain 
the money. 

Chancellor Dollfuss was placed in a dangerous position on this issue at 
the time of the recent death of Mgr. Ignaz Seipel, Former Chancellor and 
member of the Government bloc. Without that vote the Government 
would have been defeated. Hastily a successor to Mgr. Seipel was appointed 
and on a vote of confidence in Parliament, the Government won by a 
single vote. 
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The death of Mgr. Seipel was noted in these columns 
Aug. 13, page 1086. 
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Repercussions of Kreuger Crash Felt on Swiss Ex- 
changes Well Into June According to Union Bank 
of Switzerland. 

The Union Bank of Switzerland, in its quarterly report, 
issued in July, had the following to say regarding con- 
ditions on the Swiss Stock Exchanges: 


Stock Exchange. 

The continuance of the depression and the repercussions of the Kreuger 
crash were felt on the Swiss Bourses well into June, with the result that 
the share index of the Swiss National Bank reached a new low at 81% of 
the paid-up capital on the 10th of that month. The market then turned 
decidedly bullish in expectation of favorable results being achieved at the 
Lausanne Conference, and particularly sharp rises occurred in bank and 
finance company shares, with industrials also improving. Bonds were 
strong, Swiss issues advancing, while foreign obligations in many instances 
made considerable gains. Shortly after the publication of the Lausanne 
report the trend again became uncertain, with losses partially erasing the 
recent gains. Underlying sentiment, however, continued better. 

The turnover was, in general, small. 


We also take the following from the report: 


Money Market. 


The trend towards lower interest rates continued in Switzerland as was 
the case in the other international money centers. While the official Bank 
rate remained unchanged at 2%, the outside rate for prime Swiss bank 
and trade paper was 114%, with rates on foreign bills also cheapening in 
comparison with the earlier months of the year. 

The gold influx to the Swiss National Bank kept up until the end of 
June. On that date gold holdings of the issue bank amounted to 2,607 mil- 
lion francs against 2,347 million francs at the close of last year. Gold 
exchange, on the other hand, declined from 104 million francs to 56 million 
francs during this period, and the note circulation also fell from 1,609 
million francs to 1,574 million francs, with sight liabilities, however, show- 
ing an increase to 1,159 million francs from 962 million francs. Gold 
cover for note circulation and all other sight liabilities stood at 95.39% 
on June 30 1932, against 91.27% at the end of last year. As an indica- 
tion of the liquidity of the Swiss money market may be cited the fact 
that at the end of the half year the domestic bill portfolio of the Na- 
tional Bank was only 17 million francs, a low figure not witnessed since 
the early days of the Bank, which celebrated its 25th Anniversary this 
June. 





Capital Market. 

Both the number and value of new bond issues brought out during the 
first six months of 1932 fell far below the figures for the coresponding 
period of 1931. Of domestic issues totaling 491 million francs (against 
837 million francs last year), Federal Government, Cantonal and municipal 
issues accounted for 400 million francs (493 million francs). Other im- 
portant issues included 88 million francs (40 million francs), by the 
Central Mortgage Institutions, and 42 million francs (74 million francs) 
by public utility companies. Conversion loans of the various public govern- 
ing bodies came to 324 million francs (429 million francs), and those of 
private companies to 29 million francs (68 million francs), so that the 
market was called upon to absorb only 139 million francs of domestic issues 
as against 250 million francs in the first half of 1931. 

Foreign borrowers came into the market for 75 million francs net (103 
million francs). 

New share offerings were again unimportant, their issuing price being 
only 11 million francs against 22 million francs in the first six months 
of 1931. 

a 


Swiss Consortium to Lend Rumania $10,000,000. 


Associated Press advices from Bucharest, Rumania, 
Aug. 13 stated: 

Agreement by which a Swiss consortium will lend Rumania 50,000,000 
Swiss francs (about $10,000,000) for 24% years at 414 % interest was signed 
to-day. 


<i 
- 





Food Shortage in Soviet Russia—Cut in Rations— 
Labor Troubles in Coal Fields. 


According to Associated Pres: accounts from Moscow, 
labor troubles have arisen in the great coal fields of the 
Donetz Basin, it was revealed on Aug. 15, with the result 
that in the last two months between 20,000 and 25,000 
miners had quit their jobs. The Associated Press, Aug. 15, 
went on to say: 


The unrest has been reflected in production, which has fallen considerably. 
In the first few days of August the daily output was 85,000 to 100,000 
tons, compared with an average of 186,000 tons a day in March. 

The newspaper ‘‘For Industrialization’ asserted the trouble resulted 
from low wages and a desire on the part of the workers for better living 
conditions. Unskilled workers were replacing trained men, the paper 
said, and they were receiving 75 to 100 rubles a month while their food 
cost a minimum of 70 to 120 rubles a month. A serious shortage of fuel 
for the winter was feared. 

Food rations allotted to American and other foreign specialists stationed 
here in the employ of the Soviet Government are cut in two by a recent 
order to the store in which the foreigners buy their supplies. 

A general shortage of foodstuffs has been felt by Russians for some 
time, but hitherto it had not affected foreigners in the Government em- 
ploy. The new reduction, while it cuts the amount of food available 
to foreigners, leaves them fairly well supplied with basic staples, except 
butter, and still much better off than the average Russian citizen. Prices 
remain unchanged. 

Monthly rations for one man include: Meat, 7 kilograms at 2 to 3 
rubles per kilo (a kilogram is about two pounds; the ruble is nominally 
worth 50 cents); fish, three kilograms at 1 ruble 10 kopecks; flour, two 
kilograms at 90 kopecks; butter, one kilogram at 5 rubles; sugar, three 
kilograms at 95 kopecks; 60 eggs at 10 for a ruble; sausage, three kilograms 
at 6 rubles; cheese, three kilograms at 3 rubles 50 kopecks; bread, 800 
grams a day at 43 kopecks a kilogram. Heretofore bread had been sold 
in unlimited quantities. 

Another store, operated for diplomats and newspaper correspondents, 
has not been put on a ration basis. 
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Efforts to Get Indian Farmers to Restrict 
Jute Production Fails. 


An annourcement as follows was issued Aug. 11 by the 
Department of Commerce at Washington: 

Despite efforts of the Bengal Department of Agriculture to persuade 
Indian farmers to restrict production, the present official jute crop area 
is placed at 1,903,000 acres, or an increase of 41,200 acres over last year, 
according to a report to the Commerce Department from Assistant Trade 
Commissioner Wilson C. Flake, Calcutta. 

Publication of the figures has had no marked change in the Calcutta 
jute market, it is reported in trade circles. 

Last year’s jute acreage, it will be recalled, was about one-half of that 
planted in immediately preceding years. 

—_—_——_—— 
Minister of Finance Denies Reports That Argentina 


Seeks Loan. 


From Buenos Aires, Aug. 13, a cablegram to the New 
York “Times” said: 

The Minister of Finance denied to-day reports persistent for several 
days that he was trying to negotiate a foreign loan of $12,500,000 to meet 
overdue salaries and other outstanding accounts. 

a 


Payments on Argentine Loans. 

A Buenos Aires Cablegram, Aug. 16, to the New York 
“Times” stated that the Bank of the Nation on that day 
placed at the disposal of American bankers $1,403,000 for 
service on the foreign loans. British bankers it was added 
received £128,000 and those in Spain 1,860,000 pesetas. 





Argentina Warned Against Borrowing in Annual 
Report of Corporation of Argentine Bondholders 
—Urged That Expenses Be Cut and Financial 
Policy Be Altered. 


From its Correspondent at Buenos Aires (Aug. 1) the 
New York “Times” in its issue of Aug. 14 published the 


following special correspondence : 

Argentina’s public debt, including national, provincial and municipal 
indebtedness, has reached a total of 5,397,876,326 pesos ($1,349,469,084), 
and the unfunded portion of it can no longer be covered from general 
revenues, according to the annual report of the Corporation of Argentine 
Bondholders. Any efforts at funding the floating debt should be con- 
fined to internal loans, according to the recommendations of the Corpo- 
ration, which warns particularly against any further borrowing abroad, 
pointing out that depreciated exchange makes it necessary to repay two 
pesos for each peso received. 

The annual report of the Corporation of Argentine Bondholders is looked 
forward to each year as an unbiased review of the country’s financial 
situation. The report just published describes the present financial situa- 
tion as serious, says that Oongress, in approving an extravagant budget, 
has shown a lack of comprehension of the gravity of the situation, and 
that a radical curtailment of public expenditures is imperative. 

Big Deficit Certain. 

The budget for the current year is 839,263,376 pesos ($209,815,844) and 
it has been stated in Congress that there will be a deficit of 100,000,000 
pesos ($25,000,000) as a result of unexpected decreases in the national 
revenues. ‘‘The preparation of this budget,” says the Corporation, “‘shows 
a persistence in some of the errors which have led to the financial disaster, 
the lamentable effects of which we are now suffering. This is the more 
regrettable in view of the hopes that the new constitutional authorities 
would take strong steps toward administrative and financial reforms. 
There still exists the confusion arising from the belief that balancing the 
budget and reducing it are the same thing. The country’s imperative need 
at present is a reduction in the budget and this is not achieved merely 
by balancing it.” 

The report goes on to say that the unfavorable financial situation which 
was inherited by the Constitutional Government elected in November is 
the heritage of a demagogic political regime which began in 1916 and 
which united a general incapacity for administration with a program of 
political corruption based on the lavish expenditure of public moneys. 
Credit is given to the provisional government of General Uriburu for 
sincere efforts to rectify matters, but its actions were limited to the 
emergency measures of a provisional regime. 


New Policy Imperative. 

The solution, says the report, lies in a radical change of financial policy, 
a heavy decrease in public expenditures and a budget that will leave a 
surplus each year from which interest can be paid. Then the country will 
be in a position to float an internal loan to fund its large floating debts. 

The report places the foreign debt at 993,719,000 pesos ($248,430,000), 
the internal funded debt at 1,403,853,000 pesos ($350,943,000), and the 
floating debt at 1,474,000,000 pesos ($370,000,000), making the total 
national debt 3,871,572,000 pesos ($967,893,000). 

The total public debt of the fourteen provinces is placed at 1,174,710,765 
pesos ($293,677,691), with the Province of Buenos Aires far in the lead 
at 742,787,622 pesos ($185,696,905). 

Twenty-one municipalities have a total public debt of 371,113,570 pesos 
($92,778,392), of which the Federal capital owes 230,813,741 pesos ($57,- 
728,435). 

ee 


State of San Paulo 7% Coffee Realization Loan 1930. 


Speyer & Co. and J. Henry Schroder Banking Corpora- 
tion, U. 8. A. Fiscal Agents for the State of San Paulo 7% 
Coffee Realization Loan of 1930, announced on Aug. 17 that 
owing to the severance of communications with the State 
of San Paulo consequent upon the outbreak of political dis- 
turbances early in July, no advices regarding the receip's 
from the special tax and from the sale of coffee pledged for 
the above loan have been received since the last monthly 
statement was published. The publication of the regular 
statements will be resumed as soon as circumstances permit. 
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It is added that sufficient funds are in the hands of the Fiscal 
Agents to pay the Oct. 1 1932, coupons of the above loan, 
and the $1,750,000 Bonds drawn for redemption at par on 


that date. 
—_————_ 


Max Winkler Estimates Net Profit of United States 
As Result of Country’s Past Foreign Relations As 
Over $5,000,000,000. 


“Substantially more than $5,000,000,000 may reasonably 
be said to represent America’s profit as a result ot the 
country’s financial contact with. the rest of the world, 
covering the period 1914-1931, according to Max Winkler, 
in an address before the Institute of Politics delivered at 
Williamstown, Mass., on Aug. 16. Mr. Winkler said: 


Prior to the war, America’s stake abroad exceeded two and one-half 
billion dollars. At the beginning of the current year her foreign investments 
reached the impressive total of almost 18 billions, exclusive of so-called 
political obligations; that is, debts of European nations to the United 
States Government as a result of transactions effected during and after 
the war. If these obligations are added to America's private commitments 
abroad, we obtain a grand total of about $27,000,000,000, or $24.500,000,- 
000 if the pre-war amount is deducted. 

It is America’s foreign investments which have inspired Senatorial 
investigations and Congressional inquiries. It is these which Presidential 
candidates are expected to refer to in their campaign speeches. While 
much of the criticism against American loans to foreign borrowers is war- 
ranted, one must not lose sight of the fact that the majority of critics have 
failed to comprehend the true significance of foreign loans. Since the term 
“‘foreign,’’ even when applied to loans, is generally taken literally, that is, 
something about which the people know little or nothing, it is abundantly 
obvious why foreign loans lend themselves readily for elaborate discourse 
by politicians and pseudo-economists, a species which flourishes especially 
in these climes. 

Against the above amount representing American investments abroad, 
political as well as commercial, there are America’s sales to the rest of 
the world, which aggregate for the period under review, that is, 1914-1931, 
$87,968,000,000. It is reasonably safe to assert (especially if the war 
period is taken into consideration) that America’s profits resulting from 
her exports averaged at least 25%, or close to $22,000,000,000. If we 
deduct from America’s investments abroad effected during the period 
1914-1931 the so-called political debts of about $9,000,000,000, on the 
assumption that they may have to be written off completely. and assume 
that the remainder of $15,500,000,000 has a present worth of only 50%, 
or $7,750,000,000, the total loss may be placed at $16,750,000,000 which, 
if deducted from the assumed profit of $22,000,000,000, gives a net profits 
of $5,250,000,000. 

The above calculation takes into account the most unfavorable situation 
by completely writing off the so-called political debts. However, even 
on this basis there remains for the United States a net gain out of its past 
foreign business relations amounting to materially in excess of $5,000,000,- 
000. Therefore, any improvement in America’s foreign commerce and the 
resultant profits therefrom will henceforth constitute only net gains to 
the country. In this way the elimination, for the time being, of the so- 
called political debts cannot but contribute materially to the enhancement 
of the economic position of the United States. 


in. 
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Chileans Concerted Over Inflation Plan Following Gov- 
ernment Move to Issue Notes on Farm Mortgage 
Bonds—Minister of Finance Asserts Measure Will 
Aid Business as Well as Foreign Exchange. 


From the New York “Times” we take the following from 
Santiago (Chile), Aug. 11: 


The heavy debts incurred in the last fifty years by the farmers of 
Chile through the issuance of mortgage bonds by the Mortgage Bank, which 
is considered Chile’s basic credit institution, are the subject of the gravest 
public dispute the Socialist Government has had to face. 

The Minister of Finance proposes the immediate enactment of a law to 
withdraw from circulation 1,400,000,000 pesos’ [$84,000,000 at the current 
exchange] worth of bonds and to substitute note issues rediscountable at 
the Central Bank. Chambers of Commerce and banking circles as well as 
foreign and Chilean commercial concerns strongly oppose the measure 
maintaining that it means the equivalent of issuing paper money to the 
amount of 1,000,000,000 pesos [$60,000,000] without land guarantees. 

The critics of the plan hold the mortgage debtors would benefit enor- 
mously at the expense of the mortgage bondholders, Chilean and foreign, 
who would receive the value of their holdings in depreciated currency, it 
is asserted. Furthermore, bankers and others see a danger of inflation 
following, with the abolition of land-backed bonds creating havoe in the 
economic structure of the country and paving the way for future issues 
of paper money. 

The Mortgage Bank’s operations involve all the agricultural business 
in Chile. Semi-public banking institutions view the measure with alarm, 
while the press is also protesting and holds that inflation would ruin all 
except debtors. 

The Minister of Finance emphatically denies inflation would follow, 
but he holds that a larger volume of currency would hasten the develop- 
ment of industries as well as farms and general business and would lead 
to increased exports and available drafts in foreign money. This, he said, 
would improve the exchange instead of decreasing the value of the peso 
as is feared. 

Many Cabinet meetings are being held to decide upon the matter, but 
the Finance Minister’s measure is expected to be adopted with few altera- 
tions. Through this means the government plans to raise $24,000,000 
with which to finance the emergency relief plan for 100,000 jobless persons 
and to finance gold washing operations and other hastily started works. 

The Central] Chamber of Commerce has asked President Davila to re- 
consider the bill, since it would ‘‘cause an immense depreciation in money 
and consequent ruin for those who live by salaries or wages.’’ 


In an earlier cablegram (Aug. 9) from Santiago to the 
same paper it was stated: 


It was semi-officially announced to-night that a Cabinet meeting called 
late this evening had drafted a bill involving the withdrawal of Mortgage 
Bank bonds in accordance with the Finance Ministry’s plans of relief for 
debtors. 
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Public discussion has centred for weeks on the serious condition that 
might follow such a move, since it is asserted it would cause an upheaval 
in the economic structure of the country, perhaps leading to inflation. 

Finance Minister Zanartn denies that there will be unfavorable conse- 
quences from the proposed measure, insisting that its enactment will bring 
easier terms of credit and an improved condition for industrial develop- 
ment. It is generally considered, however, in business circles that the 
vast plan, certainly the biggest step taken by the Socialist Government 
since its incepticn, may fail to give the results expected. 

a 


Chilea Nerchants Delay Enactment of Saturday 


Half-Holidays—Eight-Hour Day Law Promulgated. 

Protesting vigorously to the Government, Chile’s retail 
merchants have succeeded in delaying until a future date 
the enactment of the proposal to establish a Saturday half- 
holiday throughout the country, according to a report to 
the Commerce Department from Assistant Commercial At- 
tache Harold M. Randall, Santiago. The Department, on 
Aug. 12, further reported: 

The eight-hour maximrum working day has been made effective, however. 
By Decree 113, the eight-hour day becomes effective for one year in all 
industrial and commercial establishments, all overtime being eliminated, 
excepting in unusual cases which the General Labor may agree to, and 
for which “‘privilege the establishments must make written request.” 

Less than an eight-hour day, up to a limit of four hours, may be estab- 
lished, after previous study with laborers and employers interested, by the 
Labor Office. Shifts of labor may be inaugurated by employers to take 
care of present production, after notification to the Labor Office. 

In regard to the Saturday halfoliday, retail merchants complained that 
this afternoon was the time of heaviest sales, owing to the fact that many 
of the laborers and office workers had no other shopping time. The’ Gov- 
ernment has not stated that the idea would be abandoned. 


Governmental action was taken in order to meet the unemployment situa- 
tion, it was stated. 


tp. 


Cuba’s Funded Debt June 30 $153,754,000. 


Associated Press advices from Havana Aug. 4 stated: 


Treasury Department figures just issued show Cuba’s funded debt was 
$153,754,000 on June 30. 

Remaining to be paid on various external loans is $58,388,000. An un- 
paid balance of $7,866,000 is left on the 1905 bond issue floated here, while 
public works loans extant amount to $87,500,000. 

Of the $42,000,000 bonds issued against certificates for segregated 
sugar, $8,265,360 have been amortized to date, $5,026,520 are held by 
banks and $28,708,120 are in circulation. 

Since May 20 1925, when General Gerado Machado became President, the 
government has paid $66,050,149 principal and $50,013,344 interest on 
its funded debt. 

Various amounts paid were: On external debt, $30,368,629 interest, 
$41,200,789 principal; internal loan, $3,353,500 interest, $4,084,000 princi- 
pal; public works obligations, $13,036,213 interest, $12,500,000 principal ; 
sugar stabilization bonds, $3,075,002 interest, $8,265,360 principal. 

Between July 1 1930, and June 30 1932, the government bought back its 
paper at $2,373,186 less than the obligations represented. 

a 


Oscar Cintas to Be United States Ambassador to Cuba. 


President Machado on Aug. 12 (according to Associated 
Press advices from Havana) approved a recommendation 
that Oscar Cintas be appointed Ambassador to the United 
States to succeed Orestes Ferrara, who resigned in May 
to enter the Cabinet. 





ti 


Cuban Policy Said to Have Caused Drop in Silver 
Values—Withdrawal of Am>rican Currency Works 
Hardship on Taxpayers and Merchants. 


Special correspondence, as follows, from Havana, Aug. 10, 
is taken from the New York “Times” of Aug. 14: 


The Government policy of withdrawing American currency from circula- 
tion and substituting Cuban silver, adopted at the time of the recent issue 
of some $3,000,000 in silver, has brought about a steady decline in the value 
of the Cuban silver dollar, which is now quoted at a discount of 2% to 3% 
in the local exchange market, 

One of the largest American banks in the Island has stated it would 
accept no silver in the purchase of foreign drafts. Canadian banks here 
are also reluctant to exchange Cuban silver in any large amount, although 
they are willing to permit purchase of foreign drafts in silver up to $100, 
at 3% discount. 

The situation is a hardship to many merchants and industries who receive 
the bulk of their daily receipts in silver. Banks have permitted these firms 
to open what is known as silver accounts, which are used locally. All 
checks drawn on these accounts are marked “silver only.’’ However, this 
does not solve the problem of payments abroad. 

Government, provincial and municipal offices accept only 20% silver in 
payment of taxes and the post office limits the amount to 8%. On July 30, 
the last day of the quarter for the voluntary payment of many municipal 
taxes, the newspapers carried a statement that for the first time money 
was sold openly at a profit. Taxpayers, being unable to obtain American 
currency with which to pay taxes, appeared at collection offices with silver, 
but they were informed that all silver payments would not be accepted. 
Money changers immediately made their appearance and did a thriving 
business all day. 





—- ~< — _ 
Cuba Calls for Guarantees from Transients—Must 
Have $300 and Immigrants Must Post Bonds. 


From Havana, Aug. 10, the New York “Times” reports the 
following: 


Immigrants must post a bond of $500 with the Cuban Government, which 
will be returned to them at the end of one year providing they have found 
steady employment and are in no danger of becoming public charges, accord- 
ing to a circular issued by the Department of Treasury. This ruling will 
go into effect within 10 days following its publication in the Official 
Gazette, the ‘“‘Heraldo de Cuba,’’ Government organ, he states. 
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In the case of an immigrant arriving with his family he must also demon- 
strate that he is financially able to take care of those dependent upon him. 

The circular provides further that all passengers in transit must exhibit 
to immigration officers the sum of $300 and all passports and other docu- 
ments must be in order before they will be permitted to land on the island. 
A fine of $590 will be imposed on the captain of any vessel who accepts an 
immigrant who does not possess the required sum. 

Whether tourists will be exempt from the requirenmrents established for 
transients is not announced. 


-— 





Costa Rica Reported to Have Suspended Interest. 


From the New York ‘‘Herald Tribune’’ we take the fol- 
lowing (United Press) from San Jose, Costa Rica, Aug. 11: 


President Ricardo Jimenez signed a bill to-day authorizing the Govern- 
ment to suspend until Nov. 1 1936 all interest and amortization payments 
on the 1926 American, 1911 British and the Pacific Ry. bond issues. The 
new law provides for issuance of 20-year bonds bearing 5% interest to 
be issued in payment of coupons on the affected loans when they become 
due. ‘The next interest and amortization payments on the American loan 
are due Nov. 1. Costa Rican financial representatives are now in New 
York attempting to make arrangements with bondholders. 





Foreign Bank Curb Sought in Colombia—Debtors 
Committee Would Have Executive Decree En- 


forced Against Them—Wants Congress to Act. 

In its Aug. 14 issue the New York “Times” published the 
following special correspondence from Panama, Aug. 10: 

Foreign banks in Colombia are threatened with a strike on debts owed 
them, a boycott and an appeal to Congress to legislate against them by 
the committee of the debtors of foreign banks, which met recently in 
Bogota. 

The resolution refers to Executive Decree No. 711, which provides for 
acceptance of nationa] internal and foreign bonds in payment of 50% of 
commercial debts when accompanied by an equal amount of cash, and also 
requires membership by stock purchase in the new government mortgage 
bank which was planned to aid in the liquidation of frozen credits. Ap- 
parently the foreign banks’ objections are based on the fact that under the 
decree they would have to accept at 80, bonds that are selling at 20, in 
payment of bank loans. 

Action Up to Congress. 

A resolution adopted by the committee of the debtors states that the 
foreign banks enjoy the same advantages and facilities as native banks, 
and that it is only just in view of their favored position that they should 
extend to their clients the same facilities as the native banks make avail- 
able. It is claimed that of $16,129,284 deposits in the foreign banks only 
$8,376,180 represents capital that was brought into the country. After 
calling attention to the fact that the foreign banks have not accepted 
the conditions of the decree, the resolution favors: 

“First: Petition Congress to reform the banking laws’ application to 
foreign banks so that in Colombia. they will be given only such facilities 
as are given to Colombian banks established in their own countries. 

“Second: If the foregoing request is not granted the committee will 
appeal to national patriotism to the end that Colombians will withdraw 
their savings deposits, time deposits and current accounts and transfer them 
to native banks. 

Would Stop Payments. 

“Third: Study the convenience of declaring a general strike against 
payments to the foreign banks whose attitude is demonstrated as opposed 
to the end sought by the Executive for the economic independence and 
re-establishment of the country.’’ 

What effect the resolution will have on the President and Congress 
and the foreign banks remains to be seen, as well as the action that might 
be expected from the foreign banks in case of discriminatory action against 
them or in the event of a boycott. 

It is not impossible that legislation of a nature that would impose too 
great a handicap on foreign banks might cause some of them to with- 
draw from Colombia. In such case the banks probably would be forced to 
call many of their loans, including obligations of the Government. It is 
not likely that the Government will take any definite action without giving 
the foreign banks an opportunity to present their side of the question. 

———— 


El Salvador Bonds—Recent Unification of Protective 
Committees Viewed by Institute of International 
Finance As Safeguarding Interests of Holders— 
Next Step Would Be Setting Up a Customs Receiver- 
ship, a Measure Not Feasible While Salvador 
Government Is Unrecognized by United States. 


The Institute of International Finance, through its 
Director, John T. Madden, dean of the School of Commerce, 
Accounts and Finance, New York University, issued a 
bulletin on Aug. 15 which was of the opinion that the recent 
unification of two bondholders’ protective committees would 
tend to safeguard the interests of holders of El Salvador 
bonds. The Institute, which is conducted by the Investment 
Bankers’ Association of America in co-operation with 
New York University, held in the bulletin, however, that 
nothing more than a temporary arrangement can be made 
at the present time in view of the non-recognition of the 
present authorities of El Salvador by the United States and 
other nations. The bulletin says: 


The Institute has maintained that as protective committees necessitate 
the financial support of bondholders they should be formed only when a 
certain measure of accomplishment is assured. 

In the case of El Salvador, the present authorities of that country have 
expressed a desire to formulate a temporary adjustment of loan service 
and have sent agents to New York to start negotiations with the unified 
committee. In view of this, the Institute is of the opinion that the com- 


mittee as now constituted is in a position to safeguard the interests of 
the holders of El Salvador bonds. 


On April 14 of this year the Institute suggested that the 
interests of bondholders would be best served by one com- 
mittee in which all parties would be represented, and the 
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unification of the two committees then existing followed. 
The public debt of El Salvador as of April 30 1932, ac- 
cording to the bulletin, amounted to $25,577,807 at par of 
exchange. Of that sum $17,293,299 represented external 
bonds. The figures follow: 
Public Debt As of June 30 1931 (in dollars). 


External— 
uns: A: eee a se CSC eas kn ttn cnnene $3,879,500 
I i i ici ik i a a NE ee BR aa *4,414,999 
EN er oe a ey et a. ae eae 9,098,800 
| Re PR Br Nn ee aye tte See eam eY ae em $17 393,299 
RR, SS arta ena ad eis needs, Se oaks apa 5,897,066 


$23 ,290,365 


* Converted from pound sterling into dollars at par of exchange. 
The bulletin says: 


Series A bonds are secured by a first lien on 70% of the customs revenues, 
series B by a second lien on the same revenues, and series C by a third 
lien on the same revenues. Under the terms of the contract the customs 
duties are collected in gold by a representative of the fiscal agent, the 
Manufacturers Trust Co., successor to the Metropolitan Trust Co., original 
fiscal agent. 

With regard to default, the contract provides that in case of delay for 
30 days in payment of coupons and sinking fund, the first lien shall, upon 
demand of the fiscal agent, extend over the total customs revenues. In 
that event the customs administration shall be turned over to a Collector- 
General appointed by the Republic from two individuals sele:ted by 
the fiscal agent with concurrence of the Secretary of State of the United 
States. The contract further provided that any disagreement as to the 
provisions of the contract should be submitted to the Chief Justice of the 
Supreme Court of the United States, whose decision is binding on all p»rties 
to the contract. Formal cognizance was taken of the contract by the 
United States Government. 

It would seem that the next step should be an attempt by the fiscal 
agent to enforce the default provisions of the loan contract and attem;t 
to set up a customs receivership, but it does not appear that such a measure 
can succeed while the Salvador Government remains unrecognized. 

The service of the external debt amounted to $1,771,887 in 1931 and the 
service of the series A bonds, which becomes a first lien on the entire customs 
revenues in case of default, amounted to only $574,200, or about 10% of 
the total amount of customs duties in 1931. 
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Vera Cruz Changes Expropriation Law — Workers’ 
Rents not to Exceed 15% of Wages, With Lesser 
Figure for Unemployed. 


A eablegram as follows from Mexico City, Aug. 3 is from 
the New York ‘‘Times’’: 


The Legislature of the State of Vera Cruz has adopted important changes 
n the recent expropriation law, according to press reports to-day. 

The changes are that rents for workmen's dwellings shall not be more 
than 15% of the laborers’ wa. es,and when they are without work not more 
than 5% of their pay when they last worked. 

Some sources predict a reaction to the rapid rise of the United States 
dollar in the local market as a result. 

The expropriation law was referred to in our issue of 
July 2, page 45. 
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Commercial Interests Protest Vera Cruz Property 
Seizure. 


From Mexico City a cablegram July 22 to the New York 
‘“Times’’ said: 

Vigorous protests have been lodged with President Ortiz Rubio by com- 
mercial and other interests in the State of Vera Cruz against the issuance of 
a decree exporopriating 54 lots of property in the vicinity of Boca del Rio. 
That action followed confiscatory legislation which has been subject to 
much unfavorable comment. 

a os 


Mexican Road Resumes—-Regime Operates Southern 
Pacific Pending Strike Accord. 


Advices as follows from Mexico City, July 22 are taken 
from the New York ‘‘Times’’: 


Southern Pacific Railroad of Mexico passenger and freight trains were 
running again to-day after a suspension since June 27, due to a strike, 
H. B. Titcomb, president of the company, said: 

The Government, through Mariano Cabrera, has taken over the system 
pending a settlement of the strike, but this is a temporary move only. Mr. 
Ticomb said the lines are being operated through the co-operation and help 
of the Government in order to remedy the paralysis of business on the 
West Coast. 

The conciliation and arbitration board is likely to decide at any moment 
upon the merits of the strike. The question now at issue is: ‘‘Was the 
company justified in reducing wages 10%.”’ 


The strike uf rail workers in Mexico was noted in our issue 
of July 2, page 46. 
een TO 
General Rodriguez, Formerly Mexican Commerce 
Minister, Made Secretary of War—Primo Michel 
New Commerce Minister. 


From Mexico City, Aug. 1, a cablegram to the New York 
‘“Times’’ said: 

General Abelardo L. Rodriguez, Secretary of Industry, Commerce and 
Labor, was appointed Secretary of War to-day by President Ortiz Rubio. 
He will take the oath of office to-morrow, succeeding General Plutarco Elias 
Calles. 

General Calles resigned last week to devote his time to personal matters. 

General Rodriguez formerly was Governor of the Northern District of 
Lower California. 


Financial Chronicle 1249 


General Rodriguez was sworn in a War Minister on Aug. 2. 
Under date of Aug. 8 a Mexico City cablegram to the 
same paper said: 


President Ortiz Rubio this evening named Primo Michel, a lawyer, . 


Minister of Industry and Commerce, filling the place resigned by General 
Abelardo Rodriquez. Pacis 

Senor Primo Michel’s appointment was unexpected, the general belief 
being that the President would leave the post vacant until after the con- 
stitution of the new Chamber of Deputies and the Senate on Sept. 1. 

Senor Primo Michel was Under-Secretary of the department he now 
controls. He formerly was Minister to Germany and at one time was 
head of the Federal District government. 


Se 


Javier Sanchez Mejorada Quits Mexican Rail Post. 


A eablegram from Mexico City, July 27, to the New York 
““Times’’ said: 


Javier Sanchez Mejorada resigned this morning as managing director of 
the National Railways of Mexico under such terms as do not permit his 
being requested to reconsider the action. ! 
Senor Mejorada recently has been bitterly attacked by labor elements in 
the system, and during a labor demonstration last Sunday thousands 
shouted, ‘‘Death to Mejorada! Down with Mejorada!”’ 
——————_—_ 


Reported That Mexico Considers Modern Navy Of 
100,000 Tons Within Five Years. 


The following from Mexico City, July 23, is from the New 
York ‘“‘Times’’: 


A plan is being studied by the Ministry of War and Marine for the con- 
struction of a new fleet of 100,000 tons within five years, consisting of 
cruisers, transports, coast guard craft and hydroplanes. 

The present Mexican naval strangth is less than 10,000 tons, consisting 
mainly of obsolete craft. The new program, if approved, will be submitted 
to the League of Nations, according to El] Grafico. That paper declared the 
long coastline of Mexico on the Pacific and Atlantic warrants at least the 
tonnage proposed. 





—_—p—__—_. 
Mexico Doubles Surtax of Duty on Parcel Post 
Shipments. 

The Department of Commerce at Washington stated on 
July 26 that a Mexican decree, published July 20 1932 
and effective 15 days thereafter, doubles the surtax on im- 
portations and exportations by parcel post by increasing it 
from 5% to 10% of the duty, according to a report from 
Commercial Attache Chas. H. Cunningham, Mexico City. 
This, it is noted, amends Article 15 of the Revenue Law of 
1930 whieh fixed the surtax on pareel post packages at 5% 
of duty. 

——g——__—— 
56 Banks Accepted by Banco de Mexico as Associates 
in Rediscount Operations. 


In its issue of Aug. 9 the ‘‘Wall Street Journal’’ reported 
the following from Mexico City: 


The Banco de Mexico’s board of directors has accepted some 14 more 
banking and credit establishments as its associates in rediscount operations. 
The action has extended such operations to all parts of the republic, says 
‘*E] Nacional,’’ local daily newspaper, organ of the party dominating the 
Federal Government. Now 56 banks, including branches in Mexico of the 
National City of New York and the Bank of Montreal, are associated with 
the Banco de Mexico in rediscount operations. Estimates place rediscount 
operations throughout Mexico at an average of about 2,000,000 pesos 
(approximately $600,000, American) daily. ‘ 

ca 


Mexican Silver Bank Note Circulation. 


From the ‘“‘Wall Street Journal’’ of Aug. 16 we take the 
following from Mexico City: 

Present circulation of silver bank notes which Banco de Mexico has 
issued since the silver standard was established for the Republic in July, 
1931, is upward of 50,000,000 pesos, estimates ‘‘El Nacional.’’ The news- 
paper says the Ministry of Finance has retired from circulation more than 
20,000,000 pesos in silver coin and that this money has been applied to the 
bank’s metallic metal reserves. Paper money in circulation has consid- 
erably relieved the acute scarcity of currency of a while ago. 
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Mexican President Granted Broad Powers to Change 
Transportation Laws. 


Broad powers have been granted the Mexican President 
during recess of Congress to make reforms in the new law 
on Communications and Transportations, passed by the 
last Legislature, according to a report to the Commerce 
Department from Commercial Attache Charles H. Cun- 
ningham, Mexico City. His powers in this direction will 
cease Aug. 31, said the Department’s announcement Aug. 9, 
which also had the following to say: 


Enforcement of the law has caused hardships not intended, it is stated, 
and Article 171 has been especially complained of in various quarters. 
This article states that the ‘Railroads have the power to issue special 
tariffs on the following conditions: (1) Tariffs reduced for merchandise 
that must be transported by full carloads and with a minimum determined 
weight or in lots of a certain minimum number of cars. These tariffs 
will differ from the respective general tariff, reduced a certain uniform 
percent fixed by the railroad.” 

It is said that special tariffs have heretofore been allowed by the railroads 
for distance of transportation, since the longer hauls can be handled more 
economically; also there have been cases where certain districts have needed 
special concessions in order to get its products out, and these have in some 
cases been granted by the railroads after careful study, when such action 
would give life to some agricultural or industrial district or enable domestic 
products to compete with foreign. Any good effects of such special con- 
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cessions, it is stated, is prevented by the manner of allowing them prescribed 
in the new law, since the object is not to make general reductions but to 
equalize market conditions. 


- 
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President Hoover Appoints J. H. Halliday Vice-Gover- 
nor of Philippines. 


On Aug. 13 President Hoover appointed John H. Halliday, 
of St. Louis, Vice-Governor of the Philippine Islands. As- 
sociated Press advices from Washington state: 

Mr. Halliday is 53 years old. He was graduated in 1903 from Harvard 
College, where he was associated with Under Secretary Castle of the State 
Department and Dwight Davis, former Governor General of the Philip- 
pines. 

He practiced law in St. Louis until about six months ago, when he was 
named legal advisor to Governor Theodore Roosevelt of the Philippines. 
He is now in Manila. 





- — 
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Nicaragua Revises Election Law. 

The Nicaraguan Congress on Aug. 15 passed modified 
electoral laws clearing up those of 1928 and 1930 and 
facilitating the voting in the Presidential election in Nov- 
ember. According to a cablegram from Managua to the New 
York ‘‘Times.’’ 


> 
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Credits to Farm Groups by Federal Land Banks and 
Joint Stock Land Banks in First Six Months This 
Year 50% Below That for Same Period Last Year— 
Federal Intermediate Credit Banks Also Curtailed 
Aid —Total of $2,609,000,000 Loans Since Organiza- 
tion in 1917. 

Federal and Joint Stock Land banks extended more than 
50% less credit to farmers and farm organizations during 
the first half of 1932 than they did in the same period of 
1931, according to the second quarterly report of the Federal 
Farm Loan Board, made public Aug. 9. Noting this, the 
“United States Daily” of Aug. 10, added: 


While the Land Banks were curtailing their lending, the Federal Inter- 
mediate Credit banks also cut their loans but by a much smaller proportion, 
according to the report, which shows that the Land Bank advances during 
the first half of 1932 aggregated $14,708,675 against $31,790,658 in the 
same part of 1931, while the Intermediate Credit banks loaned $124,171,011 
as compared with $137,338,522. Additional information made available 
follows: 

Iowa Leads in Advances. 

Since their organization in 1917 the Federal and Joint Stock Land banks 
together have made a total of 656,367 loans involving $2,609,055,070. 
Of this sum, Iowa has received the most money among the States, $248,- 
030,133. 

On June 30, the Federal Land banks had $20,057,192 outstanding in 
overdue installments on loans. This total was cut to $7,867,993 by re- 
serves against delinquent payments and by partial payments. Of the total 
of overdue loans $12,490,710, or more than three-fifths, were overdue 90 
days or more. 

The Joint Stock Land banks had $10,961,406 of overdue installments 
on June 30, but their partial payments and reserves against delinquencies 
reduced the total to $3,067,586. Of the total delinquent installments 
$6,482,082, or more than three-fifths, were overdue 90 days or more. 


Intermediate Credit Loans. 

Of the $124,171,011 of loans made by the Federal Intermediate Credit 
banks during the first six months of 1932, $66,810,336 went to agricultural 
financing institutions, an increase of almost $3,800,000 over similar loans 
in the first half of 1931. 

The additional $57,360,675 went to co-operative farm associations, a 
decrease of almost $17,000,000 under the first half of 1931. More of the 
Intermediate Credit Bank loans, therefore, went to financing institutions 
this year, whereas last year more went to the co-operatives. 

The Federal Intermediate Credit Bank of Springfield, Mass., has made 
the heaviest loans to co-operatives during the first half of this year, while 
the Intermediate Credit Bank of Houston, Tex., has made the heaviest 
loans to financing institutions. 


Joint Stock Bank Loans. 

The Corn Belt Joint Stock Land Bank, serving the States of Illinois 
and Iowa has made the largest advances among the Joint Stock Land 
banks, $576,500 during the first half of this year. The Federal Land 
Bank of Omaha has loaned $3,431,000 during the first half of this year, 
the largest aggregate for any Federal Land Bank. 

The Federal Land banks had aggregate resources of $1,383,458,136 on 
June 30, the Joint Stock Land banks had resources of $547,004,376 and 
the Federal Intermediate Credit banks had resources of $163,686,055. 

———-_-_<__— 
Loss of Approximately a Billion Dollars to Farmers 
Attributed to Federal Farm Board at St. Louis 
Hearing Before Shannon Investigating Committee 


—Wool Prices Alleged to Have Been Depreciated. 


Manufacturers, dealers in agricultural raw materials, grain 
and livestock dealers and commission agents, coffee roasters, 
financiers, farmers and others engaged in various lines of 
trade and industry testified against the intervention of the 
Federal Government in business at the two-day hearing in 
St. Louis by the Congressional committee which was recently 
appointed vo make the inquiry, according o a S . Louis 
July 31 dispatch to the New York “Journal of Commerce,’ 
which further reported: 


Representative Shannon of Kansas City, Chairman, presided. His 
colleagues were Representative Cox of Georgia and Representative Pet- 
tengill of Indiana. Mr. Shannon stated that there was no political signifi- 
cance to the hearings and the committee was desirous of obtaining facts 
and. opinions. 
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A. V. Imbs, flour manufacturer and grain dealer and former President 
of the St. Louis Merchants’ Exchange, said that the Federal Farm Board 
had cost American farmers approximately $1,000,000,000. He based his 
estimate on the loss of the foreign market. He stated that the market Act 
had brought about a retaliation, which resulted in the reduction of the 
foreign demand for American wheat of 300,000,000 to 600,000,000 bushels. 
He estimated the surplus wheat supply in the United States at present 
at 350,000,000 bushels. 

Farmers Oppose Board. 

Eighteen farmers of Missouri, Illinois, Indiana and neighboring territory 
testified that about 90% of the farmers of their communities favored 
abolition of the Farm Board. 

J. C. Burks of the Langenberg Bros. Grain Co. submitted te the com- 
mittee 200 letters from farmers and grain elevator officers of Missouri, 
Oklahoma, Illinois and Iowa in response to a questionnaire. Mr. Burks 
said that, with only two or three exceptions, all desired the retirement of 
the Government from private business. 

R. P. Annan, grain dealer and former President of the Merchants’ 
Exchange, declared that the Farm Board and its affiliates were in direct 
competition with private business. The Government has provided the 
Farmers’ National Grain Corporation with a loan of $16,000,000 on a paid- 
up capital of $500,000, allowing ten years in which to liquidate the account. 
Private business, he said, could not compete with such an unfair advantage. 

Representative Cox announced that he had received information that 
Federal employees in various cities were forming associations through which 
to make purchases by wholesale. These organizations, he declared, accord- 
ing to the information given to him, were operating in Federal offices, using 
Government time, and competing with retailers. 

Brass Making Assailed. 


Raymond 8S. Hermann of the National Bearing Metals Corp., complained 
ef the Government’s operating brass foundries in several cities. 

Louis Usselman, representing the National Association of Tailors, ob- 
jected to the Government’s manufacturing uniforms. 

Victor Manning, representing the Missouri Farms Co., protested against 
the competition of Federal Land banks. 

Raymond Grass, representing the Raw Fur and Wool Association, at- 
tacked the National Wool Marketing Association of the Farm Board, 
which, he contended, had depreciated the price of wool to the lowest in 
fifty years. The National Association last March sold 5,000,000 pounds 
of mohair at a reputed price of 5.75c. per pound. His association, Mr. 
Grass said, then had 20,000,000 pounds, on which it had advanced to grow- 
ers 26c. to 32c. per pound. 

Gordon C. Hall, manager of the Associated Printers of St. Louis, ob- 
jected to the printing of envelopes by the Government. 
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Net Earnings of Farmers’ National Grain Corporation 
for Year Ended May 31 Reported Over $1,000,000— 
Funding of Debt to Federal Farm Board. 


At a meeting in Chicago on August 16 of 28 stockholders 
of the Farmers’ National Grain Corporation,—the farmer- 
owned and Government sponsored grain co-operative,— offi- 
cers of the Corporation (according to Associated Press ad- 
vices) announced that net earnings for the year ended May 
31 were more than $1,000,000, that memberships increased 
in nearly every section, and that the organization handled 
148,000,000 bushels of grain—more than 20% of the nation’s 
crop and 55,000,000 bushels more than in the previous year. 
The following is also from the Associated Press account: 


The farmers are optimistic—and that means a lot,’’ said ©. E. Huff, 
President of the corporation. ‘‘Prices for grain and live stock are moving 
upward. Farmer-buying power is being increased, and that’s what this 
country needs most.” 

The stockholders, representing 250,000 or more farmers from Maryland 
to California, brought reports of good crops in all sections. Prices for 
farm produce still needed improvement, they said, but the outlook was 
much more favorable than a few weeks ago. 

Success of the co-operative marketing movement was assured, Mr. Huff 
said. He described the Chicago Board of Trade’s action in denying full 
trading privileges to the co-operative as ‘“‘probably the final stand of pri- 
vate tradesmen against the growing strength and power of farmer-owned 
co-operatives.”’ 

A declaration that the Farmers’ National handled farm crops cheaper 
during the last year than could have private trading firms was made by 
George 8. Milnor, General Manager of the corporation. He said also that 
grain prices were kept at a higher level than they would have main- 
tained were it not for the co-operative agency. 


From the Chicago “Journal of Commerce” of Aug. 17 we 
take the following regarding the meeting: 


Walter I. Beam, Vice-President and Treasurer, in his report of financial 
operations emphasized two developments. These were funding of the cor- 
poration’s $16,000,000 debt to the Federal Farm Board, making it pay- 
able over a period of ten years, and the adoption and development of the 
policy under which the national organization becomes the single marketing 
medium of its regional stockholders. 

Those who seek to alienate farmers from the co-operative marketing pro- 
gram to which they have devoted themselves for more than a quarter 
century “undertake a fool’s task,’’ C. E. Huff, President of Farmers’ Na- 
tional, declared. 
: Predicts Victory Over Pit. 

Preceding the statement with a prediction of ultimate victory for the 
corporation in its demand for full trading privileges of the Chicago 
Board of Trade and Clearing Corporation. Mr. Huff said the “attitude of 
defiance against law and authority on the part of the Chicago Board of 
Trade probably marks the final stand of private tradesmen against the 
growing strength and importance of farmer-owned co-operatives. When 
this battle has been won, as it will be won, we shall be able to go forward 
with greater security and with even more rapid growth in the future.’ 

“Minneapolis, Duluth or Kansas City, in seasons of normal production, 
each handle approximately three times more actual wheat than does Chi- 
cago. Yet on the last crop year more than 8,500,000,000 bushels of wheat 


futures transactions were handled on the Chicago Board of Trade and 
cleared through the clearing corporation, with brokerages and commis- 
sions upon the total amount. 
Nine and Half Times Wheat Crop. 
“This volume of futures trades was some 9% times the entire wheat 
crop produced in the United States, and 185 times more than the amount 
of actual wheat received in the Chicago market. 
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“The brokerages and commissions upon this vast volume of transactions 
in grain which never existed runs into many millions of dollars. These 
millions are a levy upon grain producers, directly or indirectly, and a 
direct income to members of the Chicago Board of Trade and its Clearing 
Corporation. It is for the right to collect these millions in tolls that the 
Board of Trade is fighting, and it is for the right to secure and retain the 
full value of his commodity that the producer and his organizations are 
fighting. 

Claims Higher Prices. 


Merchandising policies of Farmers National Grain Corporation not only 
have returned higher prices to its members than those paid by its com- 
petitors, but have placed grain producers in all areas in better position 
with respect to the marketing of their commodity, George S. Milner, general 
manager, told stockholders. 

His report showed that for the fiscal year ended May 31 1932, the Cor- 
poration purchased and handled in excess of 148,000,000 bushels of grain, 
not including that purchased from or handled for the Grain Stabilization 
Corporation. 

Mr. Milnor’s report disclosed that as of May 31 the corporation had 
under its control a total of more than 75,000,000 bushels of country 
and terminal storage space, owned or leased and operated by the Farmers’ 
National Warehouse Corporation, subsidiary of the Grain Corporation. 

C. V. Gregory, editor of Prairie Farmer, declared that the fight to 
abolish the Farm Board was engineered by private handlers of farm 
products. 

Three new directors were elected. They were Carl J. Martin of Lansing, 
Mich., who succeeds L. J. Taber; A. R. Shumway of Milton, Ore., who suc- 
ceeds F. J. Wilmer; William T. Shulberg of Preston, Idaho, who succeeds 
Jesse W. Wade. 

The new directorate re-elected the present officers. They are: OC. E. 
Huff, President ; William H. Settle, Vice-President, and Charles B. Steward, 
Secretary. Officials and directors meet again to-day to determine future 
policies of the Corporation. 
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Chairman Stone Asks Support of Federal Farm Board 
It is Not “Broke,’’ He Tells Stockholders of Farmers 
National Grain Corporation—Repeal of Marketing 
Act Woul Mean Set Back to Agriculture He Says. 


A new pledge of support for the Federal Farm Board was 
urged at Chicago on August 16 by James C. Stone, its chair- 
man, at the annual meeting of the Farmers National Grain 
Corporation, a co-operative marketing association sponsored 
by the Farm Board. This is indicated in a Chicago dispatch 
to the New York “Times” from which we also quote as 
follows: 


“At the closing session of Congress, a resolution to repeal the Agricul- 
tural Marketing Act and abolish the Federal Farm Board might have 
won,’”’ Mr. Stone said, ‘“‘because of the opposition which had developed. 
Yet, comparatively few persons have read the Marketing Act or know of 
any objective of the Farm Board except that involved in the Grain Stab- 
ilization Corporation.”’ 

Repeal of the Marketing Act would set agriculture back twenty years, 
he added. Every agricultural commodity was vitally affected by the way 
it was handled. Four companies set the price of 95% of the tobacco crop. 
Four milk companies controlled 50% of the milk industry. The Chicago 
Board of Trade’s membership of 1,600 carried out the buying orders of 
five men. 

Members of co-operative marketing organizations numbered 1,100,000 in 
February of this year, including 125,000 farmers.in grain marketing, Mr. 
Stone reported. He challenged the statement that the Farm Board was 
broke, asserting that in three years it had turned back 35% of its appro- 
priations. Net earnings in excess of $1,000,000 for the Federal year ended 
May 31 1932, were reported by the Grain Corporation. 


According to the Chicago “Journal of Commerce,” Mr. 
Stone said that Government owned wheat has been reduced 
to 14,000,000 bushels. The paper quoted adds that about 
a month ago the wheat held by the Government was put at 
28,000,000 bushels. On July 31 in 1931 it was 257,000,000 
bushels. 
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“Holiday” Resolutions of National Farmers’ Holiday 
Association Adopted at Des Moines, Iowa—Six 
States Join in Parley. 


At a meeting in Des Moines, Iowa of farm delegates from 
six states, resolutions were adopted in which it is declared 
that having ‘“‘met with repeated reversals in the endeavor 
to obtain relief by legislation’’ “‘the farmer must refuse to 
produce the nation’s food and be pauperized for the purpose.’’ 
The resolutions “reiterate the fixed policy of the National 
Farmers’ Holiday Association to hold all products on the 
farms until paid cost of production prices.’”’ ‘‘We demand,”’ 
the resolutions state, ‘“‘an embargo on each of the agricultural 
products produced in the United States until the domestic 
price of the respective product equals the domestic cost of 
production.’’ The Association commends “the Iowa farmers 
for their courage in inaugurating and leading in the move- 
ment to withhold farm products so as to secure cost of pro- 
duction and we urge that farmers of other states join with 
the Iowa farmers.’’ The farmers’ ‘“‘strike’’ in Sioux City is 
referred to in another item in this issue of our paper. The 
states represented at the Des Moines meeting were North 
Dakota, South Dakota, Illinois, Minnesota, Nebraska and 
Iowa. From the “‘Register’’ of Aug. 16 we quote: 

Debate Fund Raising. 


Only 17 farmers remained throughout the evening awaiting the resolutiong 
committee report. 
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They continued to debate methods of raising funds for the holiday pro- 
pe and to discuss the actual goal of their strike and still in session at 

a.m. 

The holiday is meeting with success in Iowa after a week’s trial and is 
spreading rapidly throughout the country, national leaders declared. 


‘‘Does Not Want Violence.”’ 

Although not making any definite statements as to their general policy 
whenever the strike encounters civil authorities, E. N. Hammerquist of 
Farmingdale, S. Dak., Vice-President, declared the holiday movement 
does not want violence. Other officers agreed with him in the statement. 


The same paper in its August 17 issue said: 


After considering organization details all day Tuesday, directors of the 
National Farmers’ Holiday movement left for their homes Tuesday after- 
noon, Aug. 16. 

They appointed Matt Grennan of Sterling, Ill., farm owner, as a special 
representative of the group to solicit financial and moral support from 
business groups and from Chambers of Commerce. 


Takes Office. 
Grennan took office at once and expects to make solicitations throughout 
the United States. 
Directors said they expected to speak at various meetings and to assist 
other states in organizing the farm holiday or strike. $ 


Plan Strike Soon. 


South Dakota farmers will declare the strike some time this week, ac- 
cording to E. N. Hammerquist, Farmingdale, 8. Dak., Vice-President of 
the national movement. 

John Bosch, Atwater, Minn., National Secretary, will speak at a holiday 
meeting in St. Paul, Minn., to-day. E. E. Kennedy, Kankakee, IIl., 
expects to go to Colorado and Kansas to aid farmers in organizing. 

The Secretary announced that 120,000 Iowa farmers have signed pledges 
for the holiday movement. 


The text of the resolutions adopted on Aug. 15 by the 
delegates at the meeting of the National Farmers’ Holiday 
Association were given as follows in the Des Moines 
**Register’’: 

PREAMBLE. 


Present conditions demonstrate that those who now dominate American 
industry and government are either unable or unwilling to provide econ- 
omic justice or security for the farmer or common people as a whole. 

In 1927 the corn belt committee, representing 36 farm organizations, 
issued the statement and pledge that if farmers continued to be denied justice 
through legislation, the time must and will arrive when the farmers must in 
self-preservation, present an organized refusal to deliver farm products at 
less than production cosis. 

‘“‘Must Be Remedied.”’ 

We believe that time has now arrived. We have met with repeated 
reversals in the endeavor to obtain relief by legislation. If Americanism 
and the independent American citizens are to exist, present conditions must 
be remedied. The farmer must refuse to produce the nation’s food and be 
pauperized for the service. 

We, therefore, reaffirm and pledge our support to the program of the 
National Farmers’ Holiday association. 


RESOLUTIONS. 


In order to avoid any confusion that may arise as to the marketing of 
farm products, we reiterate the fixed policy of the National Farmers’ Holi- 
day Association to hold all products on the farms until paid cost of pro- 
duction prices. 

We hold that any and all efforts to compromise this established policy 
are absolutely unfair to the fundamental principle of this organization. 

1. We recommend that the courts and government be called upon to 
invoke their special police powers in assisting to prevent the forced sale of 
any farm commodities for the satisfaction of liens and indebtedness thereon 
until the price level of such commodities shall have reached the cost of 
production. 

Prevent Forced Sale. 

And we call upon the Sheriffs, States’ Attorneys and all other Court 
Officers to co-operate in carrying out such a program so as to aid in prevent- 
ing the forced sale of any and all commodities by foreclosure sale or sale on 
execution to satisfy any and all liens and indebtedness on such commodities. 

2. We recommend the adoption of the following so that the farmer may 
actually retain his commodities on the farm: 

Owing to the long continued failure of farm commodity prices to bring 
cost of production which has brought ruin to over 90% of the farmers, and 
due to the fact that nearly all the crops are mortgaged and that no credit 
is available for harvesting and threshing same, we, the farmers of the 
Middlewest, in meeting assembled, now propose by direct action to bring 
relief to ourselves and families through the following course of procedure: 

(a) Self preservation is still the first law of nature and we agree to keep 
all of our products which can possibly be kept on the farms, and hold same 
until the time shall have arrived when farm products shall bring a market 
price equal to the cost of production. 

(b) We pledge ourselves to protect one another in the actual possession 
of our necessary homes, livestock and machinery as against all claimants. 

(c) In order to further carry out these purposes, we recommend that 
where local officers of this Association deem it advisable that food depots be 
established to contribute surplus food to those who are friends of our cause, 
and are unable to pay cost of production prices. 

(d) We hold that society having failed to function in such a manner as 
to assure to labor the results of its toil, we shall in all cases be guided by 
natural law of human rights as opposed to property rights. 

(e) Society has no moral or just right to expect or force any group of 
society to perform services for less than the cost of performing such services. 

3. We oppose any action that would tend to curtail the right of free 
speech or free assemblage as guaranteed us under the constitution and 
we condemn any proposal which would in any way reestablish and make 
operative any system of Councils of Defense tending to restrict the right 
of free speech or free assemblage and demand repeal of that law. 


Ask Embargo. 


4. Whereas, every suggestion relative to increasing prices of our farm 
products is confronted with questions and statements regarding supposed 
supplies of farm products, both domestic and foreign, which figures are so 
conflicting as to be of no value for any purpose, but which are damaging 
to agriculture. 

Be it resolved, that we demand an embargo on each of the agricultural 
products produced in the United States until the domestic price of the re- 
spective product equals the domestic cost of production. 

On motion duly seconded the above resolutions were unanimously adopted, 
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5. We believe that the success of this program of the Holiday Association 
requires the setting up and operation of an adequate marketing method 
which will allot the selling of farm products so that possible surpluses will 
be retained and carried by the individual farmer on his farm rather than 
accumulating in market centers. 


Officers Be Utilized. 

We recommend that the National Executive Officers be authorized to 
appoint and work with a committee for the purpose of devising ways and 
means of carrying out the marketing program. 

And we suggest that the local county and state officers be utilized in 
carrying out the marketing methods agreed upon. Until the farmer secures 
legislation which would enable him to receive cost of production for the 
domestic market, we believe that he must do for himself what he has failed 
to secure by legislation. 

If it becomes possible for the farmers to secure their objectives more 
simply and directly by legislation, we urge the support of such legislation. 


Commend Farmers. 

We commend the Iowa division of the Holiday Association and the 
Iowa farmers for their courage in inaugurating and leading in the movement 
to withhold farm products so as to secure cost of production, and we urge 
that farmers of other states join at the earliest possible moment with the 
Iowa farmers in the struggle for economic and sucial justice. 

6. We commend the newspapers, press services and radio stations that 
are presenting the facts relative to this Holiday Movement. We denounce 
as absolutely unfair those mediums of publicity that have circulated unfair 
and misleading reports. We urge that all farmers depend upon their 
recognized officers for accurate information concerning this movement. 

—_———_—_——— 


Dollar Wheat “Strike” in North Dakota—Movement 
Reported Gaining—Governors of Three States 
Asked, but Declined, to Prevent Shipments. 


Under date of August 15 Associated Press advises from 
Bismarck, N. Dak. stated: 


The North Dakota wheat ‘‘strike’’ went into effect today with supporters 
claiming thousands of farmers will hold wheat until the price is $1 a bushel. 

Dell N. Willis, author of the plan, said the movement had gained in the 
two Dakotas, Montana, Minnesota, Washington, Oregon, Kansas, Idaho, 
Texas, Oklahoma and Nebraska. 

Farmers have been asked to sign resolutions setting the minimum price 
of wheat from the 1932 crop, having as its basis the Winnipeg price plus 
the 42 cent tariff with the usual discount for lower grades. 

Governor George F. Shafer of North Dakota and Governor J. E. Erickson 
of Montana, Mr. Willis said, have endorsed the plan, as have a number of 
Chambers of Commerce and commercial clubs. 


On August 12 it was stated in an Associated Press account 
from Tolna that the Willis Movement proposes that farmers 
hold their wheat urtil prices reach $1 a bushel and after that 
not to sell more than 10% of their crop a month to insure 
“orderly marketing.”’ 

Mr. Willis was reported as stating on Aug 15 that he is 
willing to work with the Farmers National Holiday Asso- 
ciation and has invited that organization to eooperate wiih 
the sponsors of dollar wheat. He is also -aid to have stated 
that a plan of financing the threshing bills of farmers who 
hold their wheat is being worked out by officials in North- 
western States. 

From the ‘Wall Street Journal’’ of Aug 15 we take the 
following: 

The North Dakota “‘strike’’ for $1 wheat will begin this week. At Devil's 
Lake, N. Dak., Friday, several hundred farmers signed agreements not to 
sell. 
E. J. Weiser, president, First National Bank & Trust Co., Fargo, said 
that in eastern North Dakota the farmers are in better financial condition 
and not so badly pressed for debt. There is little of the sensational feature 
that has manifested itself elsewhere but a strong tendency of farmers as 
individuals to hold back. 

“I think more than one-half the grain in eastern North Dakota that 


normally would be marketed between now and the end of the year will be 
held back in the hope of better prices,’’ Mr. Weiser said. 


On July 23 Associated Press advices from Minot, N. Dak., 
stated that the Governors of North Dakota, South Dakota, 
and Montana were asked by farm leaders of 11 counties 
to prevent shipment of wheat from their States until prices 
rise. The accounts went on to say: 


Under the request, shipments of wheat from the three States would 
be prohibited until the No. 1 dark northern grade reached a price of $1.20 
a bushel at Minneapolis. To day the top cash price for that variety in 
Minneapolis was 61 cents. 

More than 1,200 persons, most of them farmers from the 11 counties, 
urged the proposal at a meeting last night. 

Another resolution asked immediate Federal financial aid for harvesting 
crops in the northwestern North Dakota area affected by drouth last year. 

It said that from 80 to 90% of farmers in that section were unable to 
buy supplies and asked that $1 an acre be advanced to help harvest crops 
on which the Government holds seed liens. 

Meanwhile, a movement under which North Dakota farmers pledge them- 
selves to hold wheat for the $1 a bushel gained force. 


Further advices (Associated Press) from Minot stated: 


The hold for dollar wheat movement in North Dakota was spreading 
to-day. Declaring they cannot make expenses at present grain prices, 
farmers have organized to increase the amount of the return they receive 
for their product. 

First came the demand of one group that wheat be held for $1 a bushel. 
Then followed a resolution at another gathering here urging an embargo 
on shipment of wheat from North Dakota, South Dakota and Montana 
— it reached $1.20 for No. 1 dark northern at Minneapolis. It now is 

cents. 

Indications to day were that there would be no official embargo in the 
three States as requested by the Minot meeting, which 1,200 persons, 
mostly farmers from 11 counties, attended Friday. 

Governor G. F. Shafer of North Dakota and Governor W. E. Green 
of South Dakota said they had no authority to take such action. A. H. 
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Stafford, Montana Commissioner of Agriculture, asserted he would advise 
Governor J. E. Erickson of that State that the proposal is unnecessary. 

Another resolution adopted at the Minot meeting asked the Federal 
Government to advance $1 an acre to help harvest crops in northwestern 
North Dakota which were affected by last year’s drouth. 

As to the ineeption of the movement for dollar wheat, we 
quote the following (Associated Press) from Tolna, N. Dak., 
July 20: 

Across the fertile prairies of North Dakota, expected to produce one 
sixth of the Nation’s wheat output this year, is heard to-day a crescendo 
chorus: 

‘told the grain for $1 a bushel.” 

If the sponsors are successful, the cry will be taken up throughout the 
United States. 

Dell Willis, Tolna farmer, is Chairman of the organization which has 
stirred the farmers in more than 400 North Dakota townships to pledges 
holding their wheat, effective Aug. 1, unless and until the dollar level is 
reached. 

“This period of low prices finally has brought us to a position where it 
is either sink of swim,’’ Willis said. ‘‘Now let us get together and put a 
fair price on our product. We will set the price and hold our wheat until 
we get our price.’’ 

Organizations are perfected along township lines. 
an agreement, it is deposited with the township board. 
are designated to see that the pledge is adhered to. 

Farmers participating in the movement who lack storage room are al- 
lowed to haul the grain into elevators and receive storage tickeis. 

Federal estimates as of July 1 gave North Dakota an indicated wheat 
production of 124,000,000 bushels and a national total of 737,000,000 
bushels. 


As producers sign 
Certain farmers 


<i. 
<Q 


Liquidation of Surpluses of Wheat and Cotton Im- 
mediate Problem of Country, According to Prof. 
Duddy of University of Chicago—Cites Need for 
Finding Outlets for Crops Abroad—Would Lower 
Tariffs—Explains ‘‘Domestic Allotment Plan.” 


“There are two general paths which American agriculture 
may follow within the next five to ten years,’’ Edward A. 
Duddy, Professor of Agricultural Economics in the chool 
of Business of the University of Chicago, said in an -nterview 
Aug. 6. “One,’’ he said, “is a continuation of he policy 
of economic nationalism which we have be n following, 
with emphasis upon national self-sufficiency; the other is 
a policy of international economic co-operation.’’ Prof. 
Duddy went on to say: 


The first of these policies bears differently upon different agricultura] 
enterprises. Farm products may be roughly classified into those in which 
there is a large export movement and whose prices are made in the world 
market, and those products which are sold exclusively in the domestic 
market or which are on an import basis. 

The effect of an isolationist policy bears most heavily upon the first 
group, which includes such products as wheat, cotton, tobacco, hogs and 
rice. If we compare the prices of these products with the prices of agricul- 
tural commodities sold exclusively in the domestic market, we find that 
by April 1932, the first group had fallen in price one-third more than the 
other products. 

About three-fourths of our exportable commodities are consumed at 
home, but the one-fourth which must be sold in the world market is suf- 
ficient to bring the price of the other three-fourths very near to the world 
market price, allowing for differences in transportation. The tariff has not 
been effective, and under freely competitive conditions it would seem 
inevitable that producers of these export commodities must withdraw from 
the export market altogether and adjust to a domestic basis. Of course 
there will always be a market abroad for American cotton and tobacco, but 
wheat producers would be hard hit by such a policy. Withdrawal from the 
export market would entail a contraction in the agricultural plant as a 
whole of about 58 million acres. Reduction on such a scale would involve 
considerable suffering on the part of present holders, and send into the 
cities added thousands of people to swell the ranks of the unemployed. 

The second alternative for agriculture and the nation to follow is inter- 
national economic co-operation in which the purpose should be to remove 
the checks to international trade by a gradual lowering of tariffs, the 
removal of import quotas, and the adjustment of war debts and reparations. 

Some efforts looking to this co-operation have been made, but the 
political difficulties are so enormous that no immediate favorable results 
can be looked for. The British Empire Conference meets in Ottawa this 
month and undoubtedly the problem of what shall be done to benefit 
agricultural producers in the British dominions will be discussed. In 
October a World Economic Conference will meet in London, and here 
again these problems will be discussed, but it is unlikely that much will 
come of it in the way of relief for American agriculture. 

The immediate problem in this country is to liquidate the large surpluses 
built up during the last three years, especially in wheat and cotton. For 
the moment we need to pay greater attention to finding outlets for our crops 
abroad. We have a ridiculously restrictive tariff system. Even thouzsh the 
debts cannot be paid, are we not in a good bargaining position to induce 
foreign countries to lower their tariffs in return for favors from us? 

Prices will have to remain low to attract the foreign buyer and to restrain 
the producer at home from expanding production further. This will in- 
evitably result in curtailment of acreage and in a considerable reorganization 
of agriculture in the direction of lower costs and the elimination of higher 
cost marginal areas. It will probably mean a continued struggle for existence 
by farmers at or below the margin for many years, with resulting low prices 
for all. 

Some bolder spirits, seeing the inevitability of such an adjustment, have 
declared themselves in favor of planning to meet the present emergency by 
making use of the so-called Domestic Allotment Plan. The purpose of the 
plan is to increase the net returns to producers of those commodities when 
the returns they are receiving ‘‘are in an unduly low proportion to the costs 
of goods and services that farmers buy.” 

It is claimed by the advocates of the plan that it will be the means of 
immediately increasing the purchasing power of about one-third of the 
farm group by about $500,000,000. It would be the means also of getting 
control of production and thus stabilizing the market. It would do this 
without cost to the government, the added income to the farmer being paid 
by city consumers. This tax on the individual consumer would, however, 
be so small as not to affect consumption. It would also be a less painful way 
of adjusting production over a period of years to a domestic market basis. 
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The plan has been before both the Senate and House Agricultural Com- 
mittees of the last Congress, but no action was taken. 

Meanwhile the American farmer is making his own adjustments. He 
is buying less fertilizer, fewer farm implements and tractors and still fewer 
automobiles. On many farms horses are reappearing to take the place of 
worn out machinery. One crop farmers are growing more of the family 
food supply. More crop land will be retired into pasture and fewer live- 
stock will be fed until the prospect of a feeding profit appears. 

All out of pocket money costs are being reduced to a minimum. Thou- 
sands of farms in high cost areas are being abandoned or foreclosed and a 
new public domain is reappearing in many States through the taking over 
of tax delinquent land. Former owners have become tenants, and tenants 
have become hired hands; the standard of living has declined in the country 
asithasinthecity. But the farmer who owns his land clear has a resistance 
to economic pressure far greater than the wage worker out of employment 
in the city. Such farmers will come through with greatly reduced income 
but with less suffering than people who are out of work in the cities. 

Signs are appearing, however, which give evidence of a clearing away of 
accumulated food surpluses and possible contraction of further production. 
The carry-over of wheat on July 1 was above last year, but the new crop 
of winter wheat, which is the basis of our exports, is 50%. 

Food in cold storage is much below the five year average. Fog supplies 
on farms are being contracted. This may or may not mean better prices 
to the farmer, provided city people can pay higher prices. We may yet 
see food scarcity in the larger cities without much increase in the pu*chasing 
power of city consumers. 

The p-oblem of fixed charges on agriculture demands that some of the 
tax on farm real estate be shifted to incomes and that governmental ex- 
penses be reduced. Mortgage indebtedness will be refunded through an 
extension of the operations of the Federal Land banks, already provided 
for, and through amortization payments on loans due to other banks and 
insurance companies, and by reduction in interest charges. Short term 
loans are available through the Intermediate Credit banks, but there is a 
reluctance on the part of all credit agencies to finance the holding of crops 
off the market or the purchase of land. 

Agriculture will without any doubt recover along with business and the 
rebound will be rapid in the case of these basic commodities once the large 
surpluses are cleared up. But one cannot view with optimism any long 
run of expansion in agriculture in this country in excesss of the rate of popu- 
lation growth, and it must be remembered that our population, according 
to the experts, will be stationary about 1960. There is still much land in 
the United States which is potentially productive, and much unused capacity 
in lands already under cultivation. It requires but little skill to bring new 
land into use for such crops as grain, cotton or tobacco. Prices cannot rise 
greatly without having this effect. Increased mechanization may result 
in lower costs and less human labor on many farms, but we may look also 
for a growing class of subsistance farmers for whom farming is not a busi- 
ness but merely an occupation. 

The brightest spot on the landscape of the future is a type of farming 
which will be combined with occupation in industry in the smaller towns. 
This would supplement the income received from agriculture and relieve 
the pressure of population already too great on our large industrial centres. 
Of this new development there are already signs. 

—_—————_ 


Government Moves to Help Farmers Gather Cotton 
Crop—Four-Fifths of a Cent a Pound Advance and 
Use of Cotton Seed Authorized to Defray Costs— 
Storing for Later Sale Planned. 


Use of the cotton seed and advances wherever necessary 
of four-fifths of a cent a pound on lint cotton to cover such 
costs as picking, ginning, and bagging, has been authorized 
for farmers who borrowed money from the Government 
last spring, H. S. Clarke, national director of the 1932 
Crop Production Loan Office, announced on August 17. 
At the same time Mr. Clarke announced a policy aimed at 
promoting orderly marketing of the cotton upon which 
Federal funds have been loaned. Although crop production 
loans fall due Nov. 30 1932, farmers may store cotton in 
licensed warehouses to be sold at any time between storing 
and March 1 1933, or they may store it with cotton co- 
operatives for sale by March 1 or May 1 1933. The announce- 
ment also said: 


The new policy gives the farmer three choices in his marketing: 

First, he may contract to sell his cotton to a dealer for cash. Under 
this plan, to finance picking and other harvesting costs, the grower may 
retain the seed and the dealer may advance when necessary to him four- 
fifths of a cent a pound and for this amount the Crop Production Loan 
Office waives its prior lien against the cotton in favor of the dealer making 
the advance. The amount of the crop loan is then deducted from the re- 
mainder. 

Second, the grower may store his cotton for later sale in any Federal 
licensed warehouse, and retain the seed to pay harvesting costs. 

Finally, he may store his cotton with the Cotton Growers Co-operative 
Association, keep the seed to pay costs and in addition, obtain from the 
co-operative an advance, when necessary, of four-fifths of a cent a pound 
to meet the costs of picking and marketing. 

The plan contemplates disposal of all cotton stored as collateral against 
1932 crop loans by May 1 1933. The regulations provide that such cotton 
stored in Federal licensed warehouses must be sold by March 1 1933. 
Cotton stored as collateral for such loans in co-operatives in an optional 
pool must be sold by March 1 1933 and cotton so stored with co-operatives 
in a seasonal pool must be sold by May 1 1933. 

All cotton stored must be insured and warehouse receipts endorsed by 
the borrower to the Secretary of Agriculture. The policy gives the option 
of sale to the farmer, except that if at any time 80% of the market price 
of the cotton stored as collateral is less than the amount of the full indebted- 
ness of the borrower, then, automatically the cotton is to be sold. 

— -<> 
Almost Total Lack of Mortgage Money Supply Domi- 
nates Real Estate Situation According to Semi- 
Annual Survey of National Association of Real 
Estate Boards—Interest Rates, Rents, Etc. 

Almost a total lack of mortgage money supply in city after 
city is the dominating feature of the present real estate 
situation, as indicated in the 19th semi-annual survey of the 
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real estate market compiled by the National Association of 
Real Estate Boards. The survey is based on confidential 
reports received from member boards in 358 cities of the 
United States and Canada. The Association under date of 
July 23 had the following to say regarding the survey: 

The situation as revealed by the survey is of importance as indicating 
both the need of credit relief as contained in the Federal Home Loan Bank 
bill, now before the President for his signature ‘since enacted], and the scope 
of effect which the bill may have in encouragement of activity, beginning 
with the refinancing of existing home mortgages and extendinz, in its 
direct and indirect effects, into every real estate field. 

“Capital will not loan.” ‘No mortgage money avaialble.” 
funds of any kind almost impossible to procure.” 
Building and loan associations not able to loan. 


**Mortgage 
‘‘Banks not loaning 
Private investors not 


loaning.”” These are typical comments, made in addition to the regular 
questionaire reports. Such a comment was added by 56 of the boards 
reporting. 


Of the cities, 88% report loans seeking capital. 
tion in which capital is seeking investment. 
in money supply. 

Abnormality of present credit situation for long-term loans is indicated in 
an extreme way in the reports from the largest cities, those of over 200,000 
population. In this group, the money centers and sub-centers, not one city 
reports capital seeking loans. Analysis of the reports according to size of 
cities shows the greatest scarcity at the two extremes. Of the largest cities, 
those of 500,000 population and over, 92% report a money shortage, 8% 
an equilibrium. Of cities of the smallest size-group, those under 25,000 
population, 94% report capital scarcity. 


Only 4% have a situa- 
Only 8% report an equilibrium 


Interest Rates. 

The survey bears out general observation that interest rates on mortgage 
money are failing to show any drop such as might have been expected in a 
situation where capital is known to be accumulating. Falling rates on 
mortgage money appear in only 4% of the cities reporting. Acutal rising 
rates are shown in 38% of the cities, a steady condition in 58%. 

Survey Shows Real Estate Stability. 

Traces of an incipient building shortage begin to appear in the survey 
reports. 

Unemployment, reduction of family incomes, commercial curtailment, 
banking and investment timidity—all these have greatly reduced the de- 
mand for space, and brought real estate activity to the lowest level since 
1924, when its statistical records began to be compiled on a national scal3. 
Nevertheless, the survey shows the comparatively high degree of stability 
which real estate is evidencing in the face of general conditions. Some 
beginning of a greater real estate activity than was present a year ago is 
shown in the reports notably of West, North Central, Southern Atlantic, 
and Pacific sections. Here 12%, 15% and 12%, respectively, of the cities 
reporting show a more active real estate market than prevailed at this time 
last year. 

Cities of the largest size, those of over 500,000 population, and cities of 
the smallest size, those under 25,000 population, are the two groups which 
show the greatest activity. In 17% of the cities of over 500,000 population 
the market is more active than last year. In 16% of the cities with a popu- 
lation over 25,000 the market is more active than last year. 


Rents Hold Better Tan Sales Prices. 

For the country as a whole, 22% of the cities show a market on a Jevel 
with last year, 9% a more active market, and 69% a less active market. 
Selling prices are almost uniformly reported lower than last year. Rents 
are in general at a lower level than they were a year ago. Rents on the 
whole have shown a greater holding power than have selling prices. 

Central office properties and apartment structures show the greatest rent 
stability. In 21% of the cities apartment rents are on approximately the 
same level as last year. In 27% of the cities central office building rents 
hold to last year’s level. The biggest cities show the strongest stabilization 
In cities of over 500,000 population, 
45% report a stabilized situation in central office property, 25% in central 
business property. For apartment rents, however, it is cities of a popula- 
tion between 200,000 and 500,000 which shows the greatest stability, with 
30% reporting these rents holding at the level of last year. 

Stabilization of rents apparently means the approach of a balance be- 
tween two present forces, general business uncertainty and recession on the 
one hand, long-continued stoppage of construction on the other. In the 
present generally upset investment situation degree to which rent return is 
being maintained is a strong measure of the steady quality of real estate use 
and the stability of real estate income return. 

a 
Fort Dearborn Mortgage Company Formed to Release 
Funds Tied Up in Cook County (Ill.) Real Estate. 

Three leading Chicago financial institutions have joined 
in organizing the Fort Dearborn Mortgage company, designed 
to set free funds now tied up in distressed Cook County real 
estate investments. The capital has been supplied by the 
Continental Illinois Bank & Trust Co., the First National 
Bank of Chicago and the Chicago Title & Trust Co. Other 
financial institutions will be invited to participate. With 
authorized capital of $1,500,000, the new institution, through 
its corporate borrowing power, will have $15,000,000 to 
$20,000,000 available for lending purposes, it is anticipated. 

George H. Dovenmuehle of Dovenmuehle, Inc., is Presi- 
dent of the new company. William G. Lodwick is Vice- 
dent and General Counsel. The directors are D. R. Lewis 
and Leroy Pape, of the Continental; Craig B. Hazelwood 
and Louis K. Boysen, of the First National; Holman D. 
Pettibone and W. V. Carroll Jr., of the Chicago Title and 
Trust; Mr. Dovenmuehle and Mr. Lodwick. Under the 
operating plans of the new company, owners of real estate 
securities, bondholders’ committees and others will be enabled 
to borrow needed funds hitherto unobtainable by them, one 
of the incorporators said. 

“The seriousness of the situation and the possibilties 
awaiting the corporation,” it was pointed out by one of the 
jncorporators, ‘‘are indicated by the fact that in Cook Coun- 
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ty, mortgages and real estate bonds totalling approximately 
$1,000,000,000 were in foreclosure at the beginning of 1932.” 
He is further quoted as saying: 

The great number of receiverships has a distressing effect on rental 
values, which in turn is responsible for additional defaults, further retarding 
the market for real estate and real estate securities. Real estate bondhold- 
ers Clamor for some return from the properties which are securities for their 
bonds. Many required changes and improvements on properties are not 
being made. ‘The operations of the new company will put millions of dollars 
into circulation by enabling the lending of money to get buildings out of 
receivership and it will hasten the day when owners of securities can realize 
on their holdings. It will break the financial log-jam that has stagnated 
the local real estate market. 

Temporary offices of the company are at 105 West Adams Street. 

ee 


Exchange of No Par Stock for Stock of Par Value Ex- 
empt from Transfer Tax Under Ruling of Internal 
Revenue Bureau. 

From the Chicago “Journal of Commerce” we take the 

following from Washington, Aug. 16: 


Exchange of outstanding stock of no par value for stock of par value is 
not subject to either the issue or transfer tax, according to a ruling to-day 
by the Bureau of Internal Revenue. 


_— 


Federal Income Tax Rule Amended on Foreign Credits 
—Definition Changed to Conform to Decision of 
Supreme Court in Case Involving Credit for Taxes 


Paid to New South Wales. 

The following is from the “United States Daily” of 
Aug. 17: 

The income tax regulations providing that United States citizens and 
corporations may credit income taxes paid to foreign countries was amended 
by the Bureau of Internal Revenue on Aug. 16 by providing that ‘‘foreign 
country” shall mean any foreign State or political subdivision thereof, or 
any foreign political entity, which levies and collects income, war profits, 
or excess profits taxes. 

It was explained orally at the Bureau that the amendment is intended 
to make the regulations conform to the decision of the Supreme Court in 
the case involving a credit for taxes paid to New South Wales (285 U. S. 1). 

The amended regulation follows in full text: 

To Collectors of Internal Revenue and others concerned: 

April 17 1919; No. 45 (1920 Edition), approved Jan. 28 1921; No. 62, 
approved Feb. 15 1922; No. 65, approved Oct. 6 1924; No. 69, approved 
Aug. 28 1926, and the second sentence of article 692 of Regulations No. 74, 
approved Feb. 15 1929, are hereby amended to read as follows: 

“Foreign country’ means any foreign State or political subdivision 
thereof, or any foreign political entity, which levies and collects income, 
war profits, or excess profits taxes.” 

(Signed) DAVID BURNET, Commissioner of Internal Revenue. 

Approved: Aug. 15 1932, James H. Douglas, Acting Secretary of the 
Treasury. 


- — 
ace 





Federal Income Tax—Corporations Subject Thereto 
on Repurchase of Their Own Bonds Even if Pur- 
chase Is for Investment or Sinking Fund Purposes. 


Corporations will be subject to Federal income tax on the 
repurchase of their own bonds below the issuance price, 
even if the purchase is made for investment or for sinking 
fund purposes, under a ruling issued by the General Counsel 
to the Bureau of Internal Revenue, according to J. S. Seid- 
man, tax expert of Seidman & Seidman, certified public 
accountants. Mr. Seidman says: 

“The new ruling covers a phase about which there has been considerable 
doubt. The regulations declare that gain is derived by a corporation on a 
repurchase of its bonds below the issuance price, only if the bonds are 
retired. It has been contended by corporations that when bonds are pur- 
chased for investment or for sinking fund purposes they are not retired, 
and hence the regulations do not apply. The General Counsel has just 
held, however, that a purchase under such circumstances constitutes a 
withdrawal or retirement of the bonds from circulation, and though there 
may be no technical retirement, that does not change the fact that income 


has been realized. Gain or loss, he says, is determined by the repurchase, 
regardless of the intent to resell.” 


- 
came 


Oil Dealers Privileged to Post Federal Oil Tax. 


An item shown or billed to a customer as a Federal tax 
must in fact represent only an amount that has actually been 
paid to the Federal Government as a tax, and an oil company 
is privileged to post at retail stations the sign: ‘“lLubricat- 
ing Oil, per quart, 30c.; plus Federal tax, 1c.; total, 31¢.” 
This is the ruling of R. M. Estes, Deputy Commissioner of 
the United States Bureau of Internal Revenue, on this ques- 
tion, according to information reaching the American Pe- 
troleum Institute. The latter, on Aug. 13, further stated: 


Commissioner Estes said that price-posting under these circumstances, 
wherein a manufacturer of lubricating oil sells a quantity to a distributor 
and itself reports and pays the tax to the Federal Government, the dis- 
tributor later posting price plus tax, is not in violation of Section 1123 of 
the Revenue Act of 1926, which, under Section 627 of the Revenue Act 
of 1932, applies to taxes imposed by Title IV of that Act. 

“It makes no difference,” the Commissioner said, “what manner the 
manufacturer bills to the distributor. The manufacturer may bill the 
product as so much a gallon plus tax, or it may be sold at a definite price 
including the tax, or it may be sold at a flat price with no reference to 
the tax whatever. The important point is that where an item is shown 
or billed to a csutomer as a Federal tax, it must in fact represent only an 
amount that has actually been paid to the Federal Government as a tax.’”’ 
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Short Selling an Essential Part of Free Market in 
Securities, According to President Sykes of New 
York Curb Exchange. 


Asserting that normal short selling is an essential part of 
a free market in securities, Howard C. Sykes, President 
of the New York Curb Exchange, comes to the defense of 
the security exchanges in an article in ‘‘Credit and Financial 
Management,’”’ the official publication of the National 
Association of Credit Men. Mr. Sykes says: 


It is the vital truth not generally recognized to-day that the severity 
of the decline in security prices in 1929 was due to the absence of any size- 
able “‘short’’ interest in the securities market. During the long period 
of bullish operations, those who had realized that prices for stocks were 
rising far above their intrinsic valuations and who had taken short positions 
in the market with a view to stemming the tide and stabilizing prices, had 
time and again been forced to cover their commitments as a result of a 
nationwide buying movement which had gained irresistible momentum. 

Consequently, there were few bearish interests or bearish operators 
left in the market when the reaction actually set in and it happened that 
when general liquidation appeared, based upon a changing business situa- 
tion, the market became decidedly top-heavy. Figuratively speaking, 
all were sellers with no buyers. Had there been a substantial short interest 
in the market in 1929, not only would the hysterical bullish speculation 
have been reasonably checked, but, in my opinion, the severity of the 
reaction would have been greatly modified. 

The opinion in some quarters seems to predominate that anyone who 
sells short is a rascal and ought to be severely punished. We hear much 
argument about short selling during these depression days. In the years 
of the bull market it was seldom mentioned. However, in discussing 
this practice, one must consider its effect under any and all circumstances. 
A speculative short sale is one in which the principal sells a stock which is 
not owned by him, but which he is obliged to borrow in order to make 
delivery. He must return these borrowed shares at some future date. 
Therefore, a short sale resolves itself into a contract to deliver at a future 
date a given number of shares of stock, at a fixed price, which are not 
owned at the time of sale. 

Two essentials which determine the success of any enterprise are knowl- 
edge and judgment. If we know, to the exclusion of others, that certain 
events are about to happen, we take advantage -f that knewledge and 
make transactions accordingly. If our judgme + tells us that certain 
happenings are likely to occur, we act in keeping with it: The application 
of these two factors, to a very large extent, determines the price of any- 
thing, whether it be needles or steam shovels. 

The farmer is an example. He estimates that his plantings will produce 
a certain amount of wheat. If he believes that the price of wheat will 
decline, he sells his crop for future delivery. In the event that his crop 
should be damaged or fails of production, he would be obliged to purchase 
the wheat in the open market to meet his contracts. 

Consider the position of a jobber whose entire business consists of trading 
in merchandise. In almost all his dealings he sells a product without 
actually owning it. He expects to buy it at a cheaper price and so make 
a profit. The farmer and the jobber, like the short seller of stocks, all 
contract to deliver something in the future which they do not own at the 
time the contract is made. This same operation occurs in many other 
lines in which agreements are made to deliver goods in the future. 

So it appears that the ability to buy and sell freely is essential to good 
business practice. It is inevitable that some speculation shall arise in 
conjunction with such operations. Speculation is purely and simply an 
adjunct or accompaniment of free market trading and not a controlling 
influence. The laws of supply and demand and intrinsic values are the 
controlling influences, and the speculator profits or loses accordingly as 
his judgment is good or bad concerning conditions and the future trend 
of business. 

In the circumstances, it is rather futile at this time to point the finger 
of accusation at the exchanges of the country and attempt to find the 
causes of trade stagnation in that quarter. It is well to keep in mind 
that exchanges and markets are the outgrowth of trade intercourse and 
development. They are the machinery for expediting the business of 
commodities and manufactured products and investment in these and not 
machinery for manipulation of the prices of these commodities and products. 
Exchanges facilitate trade and do not hamper it. Were there no free 
and open markets for securities and commodities few would at any time 
have actual knowledge of the value of their holdings. Consequently such 
holdings would not have an accurate collateral value for credit purposes. 
Hardly anyone could arrive at a correct estimate of the intrinsic value 
of a security when seeking to purchase or know what price to expect when 
selling. 

As a development of modern industry, securities and commodity markets 
are an absolute economic necessity. It would require but little imagination 
to picture the stifling effect upon industry that would follow a discon- 
tinuance of the orderly functioning of the present-day exchanges, even 
for a limited period. 


- = 
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Proposal to Extend Closing Hour of Chicago Board of 
Trade Voted Down—Rules Amended Regarding 


Delivery Months and Cotton Trading Parctices. 

On August 5 the members of the Chicago Board of Trade 
registered their opposition to a proposal to extend the 
Board’s daily closing hour (except Saturday) to 2 P. M., 
instead of 1.15 P. M., as at present. The proposal was de- 
feated by a vote of 583 to 273, according to the Chicago 
“Journal of Commerce” of Aug. 6, which further said: 

The voting was heavy and the ballots cast by 253 members living in other 
cities constituted a record. Two other armendments to the rules, regarding 
delivery months and details of delivery in cotton, were adopted. 

Communications were received from the grain markets at Duluth, Minne- 
apolis, Omaha, Kansas City, Wichita, Hutchinson, Toledo, Boston and 
New York. These exchanges were vitally interested in any changes of 
time which might affect the handling of grain in their territory, Chicago 
quotations reflecting world values and serving as an accurate register of 
price opinion. 

This condition, it was pointed out, made it necessary for the cash grain 
markets in smaller cities to wait until the Chicago market closed before 
sending out overnight bids for grain or making offers on flour commit- 
ments or firm offers for export. 

Revised cotton trading rules adopted to-day will permit trading the 
last five days of a month in that same month a year hence and permit 
delivery from two warehouses in the same city on a single cotton contract. 
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The warehouses, under Board of Trading cotton rules, must be located 
at Houston, Galveston, or Texas City, Texas. 

Several weeks ago, when it was announced that the change 
in the closing hour was to be acted upon August 5, it was 
contended by James E. Bennett, a member of the Exchange, 
and senior partner of the firm of James Bennett & Co., that 
Chicago commodity dealers are not serving their customers 
properly when they close the doors and stop trading on the 
Chicago Board of Trade at 1:15 P. M. As grain is the prin- 
cipal commodity traded in on the Board of Trade, Mr. 
Bennett declared it was his belief that the exchange should 
extend its trading hours to a time which would be of greater 
benefit to customers, the grain dealers and raisers of the 
West. The present closing time, he contends, affords poor 
accommodation to many interior grain dealers who, by 
ancient custom, dine at noon and return to their offices to 
find the market closed. Mr. Bennett also said: 

“Grain is grown west of Chicago where, when we close our market on 
Chicago Daylight Saving Time, it is only 12:15 in most of the Western 
Belt. In Montana, a great grain State which operates on Mountain 
time, we close at 11:15 A. M. In the Pacific Northwest States, which 
are actually and potentially large producers of wheat and other grains, 
the market is closed at 10:15 A. M. It is not necessarily the three- 
quarters of an hour additional time that means so much. It is the time 
of the day that is the important thing. The commodity market is west. 
We should cater to the West. My contact with the Qhicago Board of 
Trade goes back to the days when there was an active afternoon market 
and memory recalls discussion among older members of periods when 
trade continued in the evening, sometimes in hotel lobbies, and when the 
Board of Trade was the center of the commodity world. Why not extend 
our service again to those who need it?” 

Associated Press advices from Chicago July 26, stated: 

For forty-four years the grain trading has been from 9:30 A. M., to 


1:15 P. M. Previously, the working hours ranged from 9:30 A. M., until 
2:30 P. M., with about a half hour off for lunch. 


a> 
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Common and Preferred Shares of Brockway Motor 
Truck Corp. Stricken from New York Stock Ex- 
change Trading List—Failure to Make Periodical 
Reports Assigned As Reason. 


On Aug. 11 the New York Stock Exchange ordered the 
common and preferred shares of the Brockway Motor 
Truck Corp. to be stricken from the list on Aug. 16 because, 
it was said, the company failed to live up to the agreement 
made for the listing of the shares which provides for the pub- 
lication of periodical reports. The New York ‘“Times’’ of 
Aug. 12 from which the foregoing is taken further said: 


{t was the first instance in many years in which the Exchange has taken 
disciplinary action against a company for this reason, although it has stricken 
from the list shares of several companies for failure to maintain transfer 
offices in New York. It was viewed as proof of the Exchange's increasingly 
firm attitude with respect to its listing requirements. 

Brockway Motor, the Exchange explained, agreed on June 26 1929, to 
publish once in each year and submit to stockholders at least 15 days in 
advance of their annual meeting, a statement of the financial condition, a 
consolidated income account and a consolidated balance sheet for the pre- 
vious year. 

Brockway’s annual meeting was scheduled for April15. It was postponed 
to Aug. 1, at which time stockholders approved a reorganization plan. 
No annual report has been made public. Under the plan, a new operating 
company to be called Brockway Motor Co., Inc., will take over all current 
operations and assets, and will assume current and contingent liabilities 
of the old company. 


th 
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Interest Rates in Effect in New York Savings Banks. 


The following is from the Aug. 12 “Bulletin’’ of the 
Savings Banks Association of the State of New York: 


A compilation of the interest rates in effect in the savings banks of the 
State on July 1 this year shows that the average rate paid on that date 
was 3.75% as compared with an average of 4.05% on Jan. 1 1932. The 
high point in rates since 1879 was reached in 1929 when the average was 
4.43%. From 1881 to 1919 the average was under 4%. The average for 
New York City on July 1 this year was 3.50, as compared with 3.75% for 
the State. 

The rates paid by the banks of the five groups of the Associ#tion follow: 

INTEREST RATES JULY 1 1932. 
34% 5% on 1st 5% on 1st 





and $1,500, 4% $500 444% 

34% % 4% 4% 4% % on Balance on Balance 
a 9 aes 2 pat oe oe 
eee T.nw<« 15 1 4 an és aa 
Group III_---- 1 =e 23 10 pe ae 
Group IV_--.-- 30 1 6 4 aa ae 
Group V.-.--- 34 pin 1 2 1 1 

= 89 2 36 16 1 1 
In Greater New York the rates were as follows: 
INTEREST RATES JULY 1 1932. 

34% 34% & 4% 34% 3% & 4% 
ee Pe 4 os Guests... ccc<e 10 be 
Manhattan - --- 25 1 Richmond. .-.--- 2 ae 
Brooklyn. .-.-- 22 i _ —_ 
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Bill in Pennsylvania Legislature Permitting Limited 
Branch Banking Killed in Senate Committee— 


Had Passed House. 


A branch banking bill, introduced simultaneously in both 
the Pennsylvania Senate and House on Aug. 1, wh ch would 
have permitted a bank in Bryn Mawr to open a branch or 
subagency at Ardmore, where there are no active banking 
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institutions, has been killed in the Senate Committee on 
Banks and Building and Loan Associations, according to 
Harrisburg advices Aug. 12 to the Philadelphia ‘Public 
Ledger,’’ from which we also take the following: 


The bill, sponsored in the Senate by William C. Freeman, Lebanon, 
and in the House by Representative Philip Sterling, was drawn to apply 
to all cities, boroughs or townships, but had particular application to the 
Ardmore situation, and at Olyphant, Pa., near Scranton, where local inter- 
ests had no convenient place at which to do their banking. 

Under the terms of the measure, the Secretary of Banking was em- 
Powered to sell or lease real estate in his possession and to permit a banking 
institution, buying or leasing the property, if located in the same political 
subdivision as the closed bank, to open a branch. 

Opposition to the bill centered among the Senators, for the bill met no 
difficulties in passing the House last Monday [Aug. 8]. While deliberations 
of a committee are not public, unless there is a hearing, Senators on the 
Committee of Banks and Building and Loan Associations are said to have 
felt that this is no time for encouraging branch banks generally. 

Both bills were sent to committee the night they were introduced, the 
Sterling bill going to the House Committee on Banking which reported 
out the measure at once as committed. The bill passed first reading the 
same night, and passed second reading Aug. 2. Its final action in the 
House this week attracted no particular attention. 

The Sterling bill was messaged to the Senate last Tuesday [Aug. 9], and 
was referred to the Senate committee which had bottled the Freeman bill 
since the date of its introduction. The committee Tuesday night decided 
to postpone action on the Sterling bill indefinitely , which means it is dead. 


The “Ledger”’ also said: 


Opposition of Pittsburgh banking interests caused the defeat of the new 
branch bank bill in the State Senate Committee, according to a report in 
circulation here yesterday. It was said that several bankers of Pittsburgh, 
who had heretofore made determined fights against branch banking in any 
form in Pennsylvania, prevailed upon members of the Senate Banking 
Committee to hold the bill in committee because in their opinion the present 
is no time to enact new branch banking legislation in the State, even though 
the legislation was for the purpose of providing relief in communities with- 
out banking facilities. 

It was pointed out that the Pittsburgh district has a ‘“‘subterfuge branch 
banking system,’ or chain banking by stock ownership. This includes 
the ownership of sufficient stock in banks in communities surrounding 
Pittsburgh by the larger Pittsburgh banks, which ownership gives the 
Pittsburgh bankers considerable voice in the management of the institu- 
tions in which they own stock. This causes Pittsburgh interests to oppose 
out-and-out branch banking. 





Stock Units Sale Banned in Missouri—State Securities 


Commissioner Contends System is “Unfair and 
Inequitable.”’ 


The following from St. Louis, Aug. 16, is from the the 
Chicago “Journal of Commerce’’: 


F. T. Stockard, State Securities Commissioner for Missouri, has placed 
an official ban on the sale of units of stock by brokers and commission 
houses operating in the State. A warning to that effect has been sent 
to about 100 stock and bond dealers in the State. 

Stockard contends that the unit sales are ‘‘unfair and inequitable’’ and 
that it has been found that in most instances of such sales excessive loading 
charges have been added to the price. These loading charges are not only 
excessive but “unconscionable and tantamount to fraud.’ the letter to 
the brokerage houses stated. 

Brokers have been warned that a violation of the order will result in 
the suspension of license. 


<>. 
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Transfer of Gold From Wall Street Assay Office to New 
Quarters on South Street. 


What is described as the large;t transfer of precious metals 
ever made is represented in the removal of gold and silver 
from the vaults of the old Assay Office at 32 Wall Street to 
those in the newly erected Assay Office at South Street and 
Old Slip this city. The transfer is made by way of armored 
trucks. In the New York “Times’’ of Aug. 16 it was stated 
that more than $1,000,000,000 in gold is being transferred 
From the same paper we quote: 

Silver of an estimated value of $62,000,000 already has been moved. 

Big armored trucks were loaded with gold at the rate of $1,000,000 a 
minute from a platform in a blind alley between the old Assay Office and 
the Sub-Treasury. Sixty-eight trucks during the day (Aug. 15) went out 
of the alley at the rate of one every four or five minutes, each loaded with 
nearly five tons of gold. Gold runs about $1,000,000 for every ton and a 
half, depending upon the fineness of the metal. 

The value of each truckload was about $3,000,000 and the Armored 
Service Corporation of Brooklyn, which has assumed entire responsibility 
for the movement, has five armed men aboard every truck. These are 
reinforced by a couple of armed guards of the Treasury Department... . 

Durant Rose, Vice-President of the corporation, stands by, keeping a 
watchful eye on the movement of every truck. He is present when the 
custodian receives each sealed box of gold. The box’s contents weigh one 
and one-half tons and the box is sealed and attached to a handtruck which 
is rolled from the platform into the armored truck. . . 

Allowed 20 Days to Move Gold. 

The contract specifies 20 days each for moving the gold and silver, and 
the miscellaneous articles, including equipment of the old Assay Office, 
must be moved within 90 days. The contractors already have moved 
silver dollars of an estimated value of $62,000,000. They hauled it in 411 
loads during the last two weeks. The corporation plans to finish with the 
gold, platinum and other precious metals within 10 to 15 days. 

Platinum is specified in the contract because in some of the gold deposits 
small quantities of platinum are embedded. The exact amount of gold 
moved will not be known until the operation is completed because the 
amount movable fluctuates daily according to the amount that comes into 
the Assa Office. 

The Armored Service Corporation was the lowest bidder for the transfer, 
with a price of $19,500. It carries potential insurance up to $400,000,000 
for any one moment with the Commercial Union Assurance Co., Ltd. of 
London. Should the corporation fail to fill its contract within the time 
specified it will pay a penalty of $850 a day. It has 30 trusted employees 
at work on the operation. 
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New Post on Banking Created in Massachusetts— 


Supervisor of Liquidations Named. 

From the “United States Daily” we take the following 
from Boston, Aug. 8: 

State Bank Commissioner Arthur Guy has created the office of Super- 
visor of Liquidations in the State Banking Department, to assist him in 
the administration of the affairs of the 16 trust companies and two savings 
banks nov in the possession of the Bank Commissioner. 

A statenrent issued by the Bank Commissioner follows in full text: 

The Commissioner of Banks has appointed Henry H. Pierce, of Wollaston, 
as Supervisor of Liquidations, to assist him in the administration of the 
affairs of the 16 trust companies and two savings banks now in his 
possession. The assets of the 18 institutions, according to their book 
values, are in excess of $100,000,000, and there are over 200,000 depositors 
interested therein. 

Mr. Pierce entered the banking business more than 20 years ago in Malden, 
rising through various channels of banking work to Vice-President of the 
Atlantic National Bank of Boston, and until this appointment was associ- 
ated with the First National Bank of Boston. 

a 


Group Named in Mississippi to Study Bank Laws— 
Governor to Call Initial Meeting of Special Com- 


mission Created by Legislative Enactment. 

The members of a Special Commission of 15, provided for 
by H. C. R. No. 45 of the 1952 session of the State Legisla- 
ture, to make a study of the banking laws an@ submit find- 
ings of facts and also recommendations, have been announced 
by the Clerk of the House of Representatives, George B. 
Power, according to Jackson (Miss.) advices, Aug. 13, to 
the “United States Daily,” which further reports: 

The personne] is as follows: 

Appointed by the Governor: R. B. Clark, Tupelo; S. A. Klein, Meridan ; 
M. P. Sturdivant, Glendora; H. L. Robins, Rienzi; E. W. Reid, Magnolia. 

Appointed by President of Senate: Senator J. H. Culkin, Vicksburg; 
Senator J. M. White, West Point. 

Appointed by Speakor of House: E. T. Woolfolk, Tunica; J. Albert 
Lake, Greenville; H. D. Young, New Augusta. 

Appointed by President of Mississippi Bankers’ Association: O. B. 
Taylor, Jackson; Thomas Brady, Jr., Brookhaven; B. C. Adams, Grenada; 
E. V. Yates, Macon; E. B. Robinson, Centreville. 

Law Providing Appointments. 

The concurrent resolution authorizing the study follows in full text: 

Be it resolved by the Legislature of the State of Mississippi, that a Com- 
mission to be composed of three members of the House of Representatives 
to be appointed by the Speaker, two members of the Senate to be appointed 
by the Lieutenant-Governor, five executive officials of State banks to be 
appointed by the President of the Mississippi Bankers’ Association, and 
five representative. business men to be appointed by the Governor, is 
hereby created, whose duty it will be to make a study of banking conditions 
and of all the laws of the State affecting banks, and to make recommenda- 
tions to the next regular, special or recess session of the Legislature with 
reference to the State Banking Department, its organization and operation, 
and as to such revision of said laws as the Commission believes will further 
safeguard and protect depositors and stockholders of banks, and as will 


enable the banks to better serve the agricultural, commercial and industrial 
interests of the State. 


Governor to Call Meeting. 


Upon the appointment of the Commission, a meeting thereof shall be 
called by the Governor, and it shall organize by electing one of the members 
as Chairman, and a Secretary, who need not be a member. The Commission 
shall have the power to summon witnesses and to take testimony, and through 
its representatives shall have access to all the records of the State Banking 
Department and to all other public records. 

In the event the Legislature makes provision for the continuance of the 
Research Commission, the Commission herein created may engage the serv- 
ices of the Research Commission in making a study of banking conditions 
and of the laws affecting banks, and receive from such Research Commission 
its suggestions and recommendations. 

——<>——_—— 


Lloyd Thomas Appointed Superintendent of Banks in 
Arizona. 


According to Phoenix (Ariz.) advices, Aug. 13, to the 
“United States Daily,” Governor George W. P. Hunt has 
appointed Lloyd Thomas, formerly Cashier of the Miami 
branch of the Valley Bank, and at present chief examiner of 
the State Banking Department, as Superintendent of Banks, 
to take the place of Sid Ellery, resigned. 

Be. Encl alii 
Volume of Outstanding Bankers’ Acceptances Dropped 
$42,601,770 During July—Total July 30 1932, 
$704,646,592. 

The retirement of a large volume of matured bankers 
acceptance credits and the delayed demand for new season 
financing combined, it is stated, to bring about a reduction 
of $42,691,770 in the outstanding volume of bankers accept- 
ances as of July 30. The monthly survey report of the 
American Acceptance Council released Aug. 18 places the 
total of bankers acceptances at $704,646,592 which is com- 
pared with a total of $1,228,202,179 outstanding on the 
corresponding date in 1931. 

Robert H. Bean, Executive Secretary, of the American 
Acceptar.ce Council, in making public the survey says: 


An unusual feature of the current change in bankers acceptance volume 
is that practically the entire reduction was reported by banks and bankers 
in the New York Federal Reserve District the total for which is now $40,- 
186,027 below that for the previous month-end. 

The volume of bankers acceptances to finance imports went off $11,- 
500,000 and a drop of similar proportions is recorded for acceptances to 
finance exports. 
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Warehouse credit acceptances declined in volume $15.800.000 which is a 
healthy indication that warehoused products are leaving storage and that 
credits are being retired. 

Acceptances based on goods stored in or shipped between foreign countries 
went off $6,300,000 to $264,000,000 which we compare with $423,000,000 
on July 31 1931. 

Bankers acceptances to finance domestic shipment and drawn for the 
purpose of creating dollar exchange remain practically unchanged in volume. 

The market for bankers acceptances has remained unusually quiet with 
the demand generally exceeding the supply, particularly with respect to 
names of the largest accepting banks and bankers. Interior bank bills move 
slowly and are in poor demand. 

A large volume of bills purchased remain with the large accepting in- 
stitutions as has been the situation for some months. At the end of July 
these banks were holding of their own or other bank bills a total of $562,- 
954.793. At the same time the Federal Reserve banks are holding for their 
own account a total of only $39,700,000 while for the account of foreign 
correspondents the volume has dropped to $57,494,000 compared with 
$253,578,000 at the end of July 1931. 

Market rates for bankers acceptances remain steady at the record low 
rate which has prevailed since July 1, and are now quoted at %%-%% for 
maturities up to 90 days. 


Detailed statistics made available by Mr. Bean follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 





Federal Reserve Dtstrtct. July 30 1932. | June 30 1932. | July 31 1931. 





























Si ccnccadbbanebnbadenwaupebinwe® $43,031,055 $43,362,885 $98,254,642 
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Based on goods stored in or shipped 
between foreign countries_-___-- 264,729,415 271,014,607 423,293,070 
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Ruling by New York Stock Exchange Bearing on Stamp 
Taxes Affecting Transactions in Listed Securities. 


On Aug. 16 the New York Stock Exchange notified 
members that when a transaction in a listed security is 
made in the over-the-counter market and a reverse opera- 
tion is made on the Exchange at the same time, the difference 
in prices must be not less than an amount equal to the 
recognized commission plus the required stamp taxes. In 
the New York ‘‘Times’’ it is stated that hitherto the re- 
quired difference was only the recognized commission. 


The Stock Exchange ruling follows: 


NEW YORK STOCK EXCHANGE 
Committee on Quotations and Commissions. 
Aug. 16 1932. 
To the Members of the Exchange: 

Referring to Section 11 of Chapter VII of the Rules of the Exchange, 
which reads as follows: 

‘Section 11. No member shall make any transaction in a listed security 
‘over the counter’ for his own account, or the account of his firm, or for 
that of a partner, or for any account in which either he or they have a 
direct or indirect interest, and a reverse operation upon the Exchange at or 
about the same time, wherein the difference between the purchase and sale 
prices is less than the recognized commission on such a purchase or sale. 
the Committee on Quotations and Commissions has ruled that the differ- 
ence between the purchase and sale prices referred to in said section must 
not be less than an amount equal to the recognized commission plus the 
required stamp taxes. 

ASHBEL GREEN, Secretary. 


oh 


Free Employment Service for Brokerage Office Appli- 
cants Conducted by New York Stock Exchange 
Personnel Office. 

The Committee of Arrangements of the New York Stock 

Exchange issued the following notice Aug. 17: 


To the Members of the Exchange: 

The New York Stock Exchange Personnel Office for the past 12 years has 
been conducting a free employment division for brokerage office applicants. 
This office now has on file the applications of a large number of trained 
brokerage employees, both male and female, ranging from runners to 
cashiers and managers, who are immediately available. 

If you care to make use of this service, please call Hanover 2-4200, 
extension 261. 

This service is entirely without charge to either the employees or the 
employer. 

ASHBEL GREEN, Secretary. 
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Promissory Notes and Trade Acceptances Subject to 
Bank Check Tax—Other Rulings by Internal 
Revenue Bureau. 


Promissory notes and trade acceptances are subject to 
the bank check tax of the Revenue Act of 1932, because 
they are written orders to a bank to pay money said a 
Washington account Aug. 15 to the New York ‘Journal 
of Commerce” from which we also quote: 


The Bureau of Internal Revenue to-day handed down this decision in 
one of five informal rulings which dealt with the bank check, lubricating 
oil, admission cable and other taxes in the new revenue act. 


Treated Like Checks. 

“The printed acceptance, as well as the promissory note, when presented 
to a bank at maturity is treated by the bank just as a check would be,” 
the bureau states in its ruling on ¢cceptances and promissory notes. Such 
instruments, therefore, are subject to the tax. 

In another of its informal rulings the bureau points out that if a customer 
to whom a manufacturer has sold a taxable article goes into receivership 
and eventually settles for 50 cents on the dollar, the manufacturer may 
not claim a readjustment in his tax return. A manufacturer who repossess®s 
a taxable article, however, has the right to claim a deduction. 

A manufacturer of lubricating oil may not purchase oil from another 
manufacturer tax free if he intends to resell the oil without processing, 
the bureau repeats in another of its current rulings. 

“RP” cable messages, or cables with which the sender sends money to 
pay for the reply, will be taxed only on the one outgoing message unless the 
reply is filed from some territory of the United States, the bureau explains 
in another ruling. The reply to such a cablefrom a foreign country will be 
taxed if filed in this country. 

Season tickets for athletic contests will be taxed on their sale price and 
not on the aggregate price of each admission represented by the ticket. 


<i, 
—- 


Liability of Banks to Tax on Checks Defined by Treas- 
ury Department in Letter to Federal Reserve 
Board—Application of Law to Financial Trans- 
actions—Transfers by Drafts Subject to Levies— 
Ruling on Clearing House Transactions. 


Transfers of funds from one bank to another by means 
of a draft, even when condueted through the Federal Reserve 
Banks, are subject to the bank check tax of the Revenue 
Act of 1932, the Treasury Department announced, Aug. 9, 
in a letter to the Federal Reserve Board. Regarding the 
Department’s rulings, the ‘‘United States Daily’ of Aug. 
10 said: 

Banks may transfer funds among themselves, however, by written di- 
rections or by telegraph, telephone or radio messages without inccurring 
the tax, the Treasury stated, pointing out that the same rule applies in 
many other cases, including settlement of clearing house accounts, with- 
drawals of Federal Reserve notes and transfers of Government money. In 


all such cases a draft is taxable but a written authorization is not, the 
Department says. 





How Tax May Be Avoided. 

Member banks of the Federal Reserve System may withdraw Federal 
Reserve notes by presenting receipts for them and not incur the tax; but 
if a draft is presented instead of a receipt, it will be taxed. 

Additional information made available in the letter and at the Treasury 
Department follows: 

Transfers of Government funds by check, when made by a private bank, 
are subject to the tax, despite the fact that Government funds are involved. 
This ruling, however, does not affect the tax-exempt status of checks 
drawn by Government paymasters, postmasters, and similar officials. 


Liabilities to Check Tar. 

An example of a transfer of Government funds by check which would be 
taxed is the sending of tax collections from the member bank to the Gov- 
ernment depositary. Tax checks are cleared through the Federal Reserve 
Banks, which send them to the proper commercial banks for collections 
When the collections are complete and the commercial bank sends a draft 
to the Federal Reserve Bank for the total amount, the commercial bank’s 
draft is taxable, even though the funds transferred belong to the Govern- 
ment. 

Similarly, when Government deposits are transferred at the Govern- 
ment’s direction from one depositary to another by bank draft, the draft 
is taxable. In both this case and the previous one, transfer of funds might 
be effected by written orders instead of drafts, such orders would not be 
taxable. 

Dealing with other excise taxes which are imposed and their bearing on 
Federal Reserve transactions, the letter points out that the Federal Re- 
serve System has a statutory exemption from taxes, but that the exemption 
from most of the excise taxes depends upon the status of the seller and not 
upon that of the purchaser. Lubricating oil, for instance, which may be 
sold to Reserve Banks would be taxed because the tax is to be paid by the 
seller and affects the Reserve Banks only indirectly, perhaps, as an in- 
creased price. 

Similarly, telephone calls subject to the new tax will not be exempt 
when made by a member bank to the Reserve Bank, but will be exempt 
when made by the Reserve Bank. 


The rulings, contained in a letter from the Secretary of 
the Treasury, Ogden L. Mills, to the Governor of the 
Federal Reserve Board, Eugene Meyer, were given as 
follows in the ‘‘United States Daily’ of Aug. 10: 


Eugene Meyer, Governor, Federal Reserve Board, Washington, D. C.: 

In your letter of July 16 1932, request is made for rulings upon a number 
of stated questions arising under the Revenue Act of 1932 out of trans- 
actions incident to the operations of the Federal Reserve System. These 
questions appear to fall generally into two classes, those relating to the 
application of a number of the excise taxes to the Federal Reserve Banks 
themselves (Part 1) and those relating to the application of the tax on 
checks, &c., provided in section 751 of the act, to a great variety of trans- 
actions involving the transfer of funds and the settlement of accounts 
between banks in the course of the operations of the Federal Reserve 
System (Parts II to VIII). 

The questions stated in Part I, involving the extent to which the Federal 
Reserve Banks themselves are subject to the various excise taxes, are 
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governed in a large part by section 7 of the Federal Reserve Ac* (“cctio. 
531, Title 12, U. 8. C.), which provides: 

Federal Reserve Banks, including the capital stock and surplus therein, 
and the income derived therefrom shall be exempt from Federal, State, 
and local taxation, except taxes upon real estate. 

Under these provisions no excise tax may be collected in repect of a 
transaction to which a Federal Reserve Bank is a party in its own right, if, 
under the taxing Act, the tax as such would be payable by the Reserve 
Bank. The tax on checks, &c., under section 751, is imposed upon the 
maker or drawer of the instrument. The taxes on telephone, telegraph, 
&c., facilities, provided in section 701, and on electrical energy, provided 
in section 616, are imposed in each case upon the person who makes pay- 
ment for the facility to the company which furnished it. The taxes on 
sales of miscellaneous articles (other than electrical energy), provided in 
joo IV of the Act, are imposed in each case upon the person selling the 
article. 

Basis for Ruling on Question Outlined. 


Questions in Part I of your letter are accordingly answered as follows: 

I. Taxability of Federal Reserve Banks: 

1. Q. Does the tax imposed by section 751(a) apply to checks drawn 
on Federal Reserve Banks by their own officers acting in their official 
capacities ? 

A. No. 

2. Q. Does tax imposed by section 701(a) (2) apply to leased telephone 
and telegraph service contracted for, used and paid for by the Federal 
Reserve Banks? 

A. No. . 

3. Q. Does the tax imposed by section 701(a) (1) apply to telegraph, 
telephone, cable, and radio messages sent by the Reserve Banks or sent 
to them collect, which are paid for by the Reserve Banks and for which no 
reimbursement is received by them? 

A. No. ; 

4. Q. Does the tax imposed by section 701(a) (1) apply to messages paid 
for by the Reserve Banks but for which they are later reimbursed by other 
banks, such as messages sent by the Reserve Banks in performing services 
for other banks? 

A. Yes. 

5. Q. Is electrical energy furnished to Federal Reserve Banks for their 
own use subject to the tax imposed by Section 616(a) ? 

A. No. 

6. Q. Do the taxes on fuel oil and other articles of merchandise imposed 
in Article IV of the Revenue Act of 1932 apply when such articles are 
Purchased by the Reserve Banks for their own use? 

A. Yes. The taxes as such are payable by the seller. 


Tazability of Banks in Reserve System. 

The questions which are stated in Parts II to VIII of your letter are 
intended to cover the more common forms of transactions by which trans- 
fers of funds or settlements of balances are effected between banks. It 
seems desirable to set forth a general statement of the basis for the rulings 
on these questions, so that the scope of the rulings will be understood 
when applied to cases where there may be some local variations in the 
form of a given transaction. To give a separate explanation of the basis 
of the ruling on each question in your letter is believed to be unnecessary, 
since it is apparent that a great many of the transactions covered by your 
letter, although falling into different classes and grouped separately, have 
certain elements in common, so far as the application of the tax is con- 
cerned. A general statement as to the character and form of the instru- 
ments which are subject to the tax will serve to explain the rulings on a 
majority of the questions stated, and will permit more or less categorical 
answers to be made to the specific questions, except in those cases where 
an additional statement as to the basis of the ruling may be necessary. 


Provision on Taxing of Bank Instruments. 

The tax under section 751 is imposed upon certain ‘instruments pre- 
sented for payment,’’ namely, ‘‘checks, drafts, or orders for the payment 
of money”’ drawn upon a bank, banker, or trust company. ‘‘Checks”’ 
and ‘‘drafts’’ are terms which have a well established meaning. ‘‘Orders 
for the payment of money,’’ intended to be taxed under this section, are 
such as have some similarity to ‘‘checks’’ and ‘‘drafts,’’ at least to the 
extent that they must be capable of being characterized as ‘‘instruments”’ 
and of being ‘‘presented for payment.’’ The phrase ‘presented for pay- 
ment’’ implies that the instrument must be capable of having a holder, 
that is, a person who by reason of his possession of the instrument is en- 
titled to receive payment of the sum of money specified therein. Moreover, 
the instrument must according to its terms or effect call for the payment 
of money; an order or authorization merely to charge a book account 
does not constitute such an order as is subject to the tax. Of course, if 
the instrument is in fact an order for the payment of money, it is none 
the less taxable because the payment of money may, in a particular case 
or even in a number of cases, be accomplished through a book entry. 

A great number of the transfers of funds or settlements mentioned in 
your letter are accomplished through written orders or authorizations, 
usually on standard forms, by which the addressee is directed or authorized 
to charge the account of the person giving such order or authorization 
or to make an offset against a balance standing to the credit of such person. 
In some instances the writing does not in express terms contain such an 
order or authorization but merely states the substance of the transaction, 
and the order or direction to the addressee is implied from the course of 
dealing between the parties or has been separately provided for by prior 
agreement. Some of the orders or authorizations call for the delivery or 
shipment of currency or coin to the person giving such order or authoriza- 
tion. Orders, authorizations, or instructions of the nature mentioned, 
whether oral or written, are not subject to the tax. 

Some of the transactions referred to in your letter involve transfers of 
funds belonging to or due to the United States. If the transfer is effected 
by or through an instrument which is of such character and form as to be 
subject to tax, the tax must be collected, as no exemption attaches by 
reason of the fact that funds of the United States are involved. 

The detailed questions stated in your letter, with such changes in phrase- 
ology as are necessitated by omitting references to exhibits and the answers 
thereto are as follows: 

Il. Various Forms or Remittances or Settlements for Checks and 

Collection Items: 

Pursuant to the provisions of section 13 and 16 of the Federal Reserve 
Act and Regulation J of the Federal Reserve Board, the Federal Reserve 
Banks act as clearing houses and collect checks for their member 
banks, which maintain deposit balances with the Federal Reserve Banks 
as their legal reserves, and for non-member banks which establish deposit 
balances with the Federal Reserve Banks for the purpose. The Board's 
regulations on this subject are supplemented by circulars issued by the 
Federal Reserve Banks. Each Federal Reserve Bank receives each day 
numerous checks drawn upon banks in its district and forwards them to 
the drawee banks for payment. The usual procedure is to send all the 
checks received during each day drawn on a particular bank to that bank, 
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with one covering letter. The covering letter is known as a ‘‘cash letter.” 
The total amount of the checks thus transmitted is accounted for to the 
Reserve Bank in any one of several ways, the principal ones being, (a) by 
authorizing the Federal Reserve Bank to debit the amount to the deposit 
balance of the remitting Bank on the books of the Federal Reserve Bank, 
and (b) by sending the Federal Reserve Bank a check or draft drawn upon 
the remitting bank’s deposit with the Federal Reserve Bank or a corre- 
spondent bank. The reply to the cash letter will also state the amount, if 
any, of the items which are returned to the Reserve Bank (because not 
collected or for some other reason), and this amount is accordingly deducted 
from the total stated in the cash letter. 


Banking Practices on ‘‘Noncash Items.”’ 


The Federal Reserve Banks also collect for their member banks promis- 
sory notes, bills of exchange and other similar items and the procedure 
in forwarding and accounting for such items is similar, so far as the ques- 
tions here presented are concerned, to that followed in connection with the 
collection of checks, except for differences in detail which are indicated 
in Questions 8 to 11 below. For convenience, such items are commonly 
referred to as ‘‘non-cash items,’’ in order to distingusih them from checks 
and similar items payable on demand at banks which are commonly re- 
ferred to as ‘‘cash items.”’ 

1. Q. Is a tax payable in the event that a member bank, in response to 
the cash letter, authorizes the Federal Reserve Bank to debit the amount 
to its deposit balance with the Federal Reserve Bank, (a) by a specific 
authorization in the form used for that purpose; or (b) by returning to 
the Federal Reserve Bank a memorandum slip merely stamped ‘‘debit”’ or 
“‘paid,’’ which has by custom the effect of such authorization? 

A. (a) No. (b) No. 

2. Q. In some cases the Reserve Bank is given a continuing authoriza- 
tion to charge the account of the member bank with the net amount of 
each ‘‘cash letter’”’ sent to that bank. Is such authorization taxable? If 
80, is it taxable once, or each time an entry is made? 

A. Neither the continuing authorization nor the separate entires made 
pursuant hereto are taxable. 

3. Q. Is the tax payable in the event that the bank makes remittance 
of the amount called for by its reply to the cash letter, by means of a draft 
or check, (a) drawn against its deposit balance with the Federal Reserve 
Bank, or (b) drawn against a deposit in a correspondent bank? 

A. The check or draft, whether drawn against a deposit with a Federal 
Reserve Bank or against a deposit in a correspondent bank, is taxable. 

4. Q. In one instance the cash letter has a detachable portion which is 
in the form ofa draft and which is marked ‘Settlement draft.’’ This 
“Settlement draft’’ is in the usual form of a draft; it is drawn by the re- 
mitting bank on, and payable to the order of, the Federal Reserve Bank. 
It is not dealt with as an ordinary draft in that it is never returned to the 
drawer, but is held by the Reserve Bank as a part of its records. Is such a 
“Settlement draft’’ taxable? 

A. Yes. The ‘Settlement draft” is clearly of a character and form which 
make it subject to tax; and the fact that after payment it is not returned 
to the drawer does not affect the taxability of the instrument. 


5. Q. In the event that any of the transactions described in the pre- 
ceding questions is taxable, is only one tax imposed, or is the tax payable 
with regard to each separate item inclosed with the cash letter, when a 
single settlement is made for the total amount of such items? 

A. The taxability of the instruments mentioned in the preceding ques- 
tions which are held to be taxable is not affected by the fact that such 
instruments are given in settlement of a great many separate items, each 
of which may likewise be subject to the tax; only one tax is payable in 
respect of each instrument. 

6. Q. It sometimes occurs that, in its response to a cash letter, the 
member bank will incorrectly state the amount chargeable against its 
reserve account, usually because it has failed for some reason to return 
and deduct an item which should have been returned and deducted because 
uncollectible or for some other reason. In that event it communicates 
again with the Reserve Bank advising it of the correcting book entry to 
be made. Is such a transaction taxable? 

A. No. 

7. Q. In certain Reserve Districts, in order to achieve greater promptness 
in settlement, where drafts are sent in settlement of cash letters, the drafts 
are required to be on certain member banks which have previously agreed 
that such drafts may be immediately charged against their accounts by 
the Reserve Bank, without waiting for the draft to be sent to the drawee 
bank. After such a charge is made, the Reserve Bank notifies the bank upon 
which the draft is drawn so that it may keep its books in order and forwards 
the draft to it. Is such notification taxable? 

A. No. 

8. Q. In connection with non-cash items, a printed slip is often attached 
to each item when it is forwarded for collection by the Federal Reserve 
Bank, such slip taking the place of a letter of transmittal. Acknowledgment 
of receipt of the item, acknowledgment that payment has been received, 
and authorization to the Reserve Bank to charge its accounts is made by 
the bank receiving it, by returning a carbon copy of the slip stamped 
be ag “debit.” Is this transaction, or the returned slip, taxable? 

. No. 

9. Q. Is the result different if the collecting bank merely advises the 
Reserve Bank that it has credited the latter's account, which is an implied 
= to the latter to make a corresponding entry on its books? 

. No. 

10. Q. Promissory notes, bills of exchange and other non-cash collection 
items which are payable by persons located in the same city as the Federal 
Reserve Bank or its branch are sometimes presented by the Federal 
Reserve Bank directly to the persons by whom they are payable, and 
such persons give the Federal Reserve Banks in payment for such 
items checks drawn on member banks in the same city. In such cases the 
Reserve Bank immediately presents such checks by messenger to the 
banks on which they are drawn and the drawee banks give the Federal 
Reserve Bank drafts against their deposit balances with the Federal Reserve 
Bank. Are such drafts subject to the tax? 

A. Yes. 

11. Q. In the circumstances descirbed in the preceding question, the 
bank, instead of sending a draft, sometimes authorizes the Reserve Bank 
to o_o its account. Is this transaction taxable? 

A. No. 

III. Clearing House Transactions: 

The questions under this heading involve the settlement of balances 
resulting from exchange of checks between banks. The settlement of 
balances resulting from the exchange of checks thoughr the Newark Clear- 
ing House Association, Newark, N. J., will illustrate this type of transaction. 
Each business day each bank in the Clearing House Association takes 
to the office of the association checks deposited with such bank drawn on 
other banks in the association, and messengers representing the respective 
banks in the association call for and receive the checks drawn on their 
banks. Each bank is credited with the amount of the checks drawn on 
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the other banks which it brings to the clearing house and is debited with 
the amount of the checks drawn on it which other banks bring. 

There is a net credit or debit balance in favor of or against each bank as 
a result of the day’s exchanges, and the aggregate of the net credit balance 
must, of course, be exactly equal to the aggregate of the net debit balances. 
The amounts of the net credit and debit balances to all banks are written on 
the clearing house statement for that day and this statement, signed by 
an officer of the Clearing House Association, is sent by messenger to the 
Federal Reserve Bank of New York, and the balances as shown on the 
statement are settled on the books of the Federal Reserve Bank by credits 
and debits to accounts of member banks. 

The balances in favor of or against banks which are members of the 
Federal Reserve Bank are credited or debited to the accounts of such banks 
on the books of the Federal Reserve Bank. The balances for or against 
other banks, i. e., banks which are not members of, and therefore have 
no account with, the Federal Reserve Bank are, by arrangement between 
the banks concerned, credited or debited to the accounts of designated 
banks in New York City which are members of the Federal Reserve Bank. 
These credits and debits are made by the Federal Reserve Bank pursuant 
by continuing letters of authorization on file with it signed by the various 
banks. 

Clearing House Transactions Outlined. 


The questions asked in this connection are: 

1. Q. Are any of the above-described transactions which consist merely 
in book entries, taxable? 

A. No. 

2. Q. Is the clearing house statement above referred to subject to the 
tax? 

A. No. 

3. Q. Are the letters of authorization subject to tax? If so, are they 
taxable once, or each time an entry is made, or as to each item covered by 
each entry? 

A. Such letters of authorization are not subject to tax. 

4. Q. In some instances the clearing house issues certificates showing 
the net balances. Such a certificate is issued to a crditor bank calling upon 
a debtor bank to pay the creditor bank the amount stated therein. No 
accounts are carried in any of the clearing house banks in the name of 
the manager for the purpose of effecting settlement pursuant to the cer- 
tificates, and these certificates are issued by the clearing house manager 
merely as memoranda to facilitate the settlement of balances between the 
members of the clearing house association. The Federal Reserve Bank 
participates in the clearings and certificates issued in its favor against 
member banks are charged against their deposit balances on the books 
of the Federal Reserve Bank pursuant to standing authorizations. Are 
such certificates subject to the tax? 

A. No. 

5. Q. In some instances (particularly where banks are so located as 
not to be in communication by messenger with the Federal Reserve Bank) 
a group of banks adopt, by agreement, the procedure of forwarding each 
day to each member of the group all of the items they receive that are 
payable by or through that member of the group, forwarding to the Reserve 
Bank a form on which are listed the names of all the other members of the 
group together with the amount of the items that it has forwarded to each. 
When received by the Reserve Bank, this form is used as an authorization 
to make the appropriate entries in the accounts of the banks in the group. 
In practice, however, instead of making several entries, the Reserve Bank 
strikes the balance from the advices sent by all the members of the group 
and makes each day only one entry in each of their accounts, representing 
the net balance for the particular bank. Is the use of the forms in the 
manner above described taxable? 

A. No. 

6. Q. Are the resultant book entries made by the Reserve Bank taxable? 

A. No. 

7. Q. In certain instances, the Federal Reserve Bank itself acts as a 
clearing house, receiving the checks from the various banks, striking the 
balance and making the appropriate entries in the accounts of the various 
banks. Are these transactions taxable? 

A. No. 

8. Q. In certain instances the Federal Reserve Bank performs these 
services even for banks which have no account with it (i. e., banks not 
members of the Federal Reserve System). Where such banks are located 
in the same city as the Reserve Bank, the method adopted is for the drawee 
bank to send a messenger to the Reserve Bank to get the checks drawn on 
it which have been forwarded to the Reserve Bank for collection. The 
checks are immediately charged to the account of a member bank. which 
has authorized the Reserve Bank to do so, and credited to the bank which 
forwarded them. In the event that the check is later dishonored, the book 
entries are reversed. Are such authorizations taxable? 

A. No. 

IV. Member Banks Obtaining Currency from Reserve Banks: 

A member bank desiring currency usually obtains it from the Federal 
Reserve Bank, and the amount usually is debited on the books of the 
Federal Reserve Bank to the deposit balance maintained by the member 
bank. Such requests for currency and the authorizations to debit the 
reserve balances assume a variety of forms and give rise to the following 
questions: 

1. Q. Is such a request by a member bank for the shipment of currency 
to it taxable when made by telephone and not confirmed in writing? 

A. No. 

2. Q. If such a request is made by telephone but confirmed in writing 
after the shipment of the currency, is it taxable? 

A. No. 

3. Q. If a messenger sent to the Federal Reserve Bank delivers merely 
a receipt for the currency and receives the currency, is the transaction 
taxable? 

A. No. 

4. Q. If the messenger in such a case delivers a check or draft drawn on the 
Federal Reserve Bank for the amount of the currency, is the transaction 
taxable? 

A. The check or draft is taxable. 

5. Q. If a written request for currency is accompanied by a check or 
draft, are both the check and the request taxable? 

A. Only the check or draft and not the written request is taxable. 

6. Q. When the transaction is completed, the Reserve Bank frequently 
sends a confirmation on a printed form to the member bank. Is this 
document taxable, whether or not any other part of the transaction is 
taxable? 

A. The confirmation is not taxable, whether or not any other part of 
the transaction is taxable. 

V. Transactions Incident to Rediscounts and Advances by Federal 

Reserve Banks: 

1. Q. Federal Reserve Banks extend credit accomodations to their 
member banks: (a) By rediscounting, on the indorsement of their member 
banks, the commercial, industrial and agricultural paper acquired by them 
from their customers; and (b) by making advances to their member banks 
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on their promissory notes secured in the manner prescribed by law. In 
either event, the proceeds usually are made available to the member bank 
by crditing the amount to the deposit balance of the member on the books 
of the Federal Reserve Bank. Are such credit entries taxable? 

A. No. 

2. Q. At the maturity of the rediscounted paper or the promissory 
notes of the member banks, the Federal Reserve Banks, pursuant to agree- 
ments or regulations previously made, return the rediscounted paper or 
promissory notes to the member banks and debit the amounts due thereon 
to the deposit balances of the member banks on the books of the Federal 
Reserve Banks. Are these transactions taxable? 

A. No. 

3. Q. The member bank frequently desires to have its promissory notes 
or rediscounted paper returned to it prior to the time when it would be 
returned in due course as described above. Its reason for so desiring 
may be, for instance, that the maker of the instrument desires to pay it 
before maturity, or it may be that the member bank desires to decrease 
the total amount of the paper rediscounted for it by the Reserve Bank. 
In such case the member bank communicates with the Reserve Bank by 
letter or by telegram, requesting that the item be returned to it, and, either 
impliedly or actually in words, authorizing the Reserve Bank to debit its 
deposit balance on the books of the Reserve Bank with the amount due 
thereon. 
of the instruments, or the communications requesting the return of the 
instruments and authorizing the book entries) taxable? 

A. Neither the book entries, the transmission of the instruments, nor 
the communications requesting the return of the instruments and au- 
thorizing the book entries are taxable. 

VI. Inter-bank Transfers of* Funds: 

One of the important functions of the Federal Reserve System is to 
facilitate the transfer of funds between banks. Tis function is performed 
(with unimportant exceptions) free of charge for members of the System. 
It is done as far as possible without resorting to shipments of currency. 

Transfers between member banks in the same Federal Reserve District 
are made merely by means of entries on the books of the Reserve Bank. The 
steps involved in such transaction are: (1) A member bank requests the 
Reserve Bank to transfer an amount on its books from the reserve account 
of the requesting bank to the account of another bank, (2) the Reserve 
Bank makes the transfer on its books, and (3) the bank to whose account 
the transfer is made is notified. If the bank to which the transfer is made 
is located in another district, the second step must consist in (a) a transfer 
from the account of the requesting bank to the account of the Reserve 
Bank for the District in which is located the bank to which the transfer 
is made, and (b) a transfer by that Reserbe Bank to the account of the 
latter. If the latter has no account with the Reserve Bank, the Reserve 
Bank transfers to the account of a bank which has and which is a corre- 
spondent of the bank to which the transfer is made. For the purpose of 
effecting transfers between two Federal Reserve Banks (where the transfer 
is from one district to another), the Gold Settlement Fund is maintained in 
Washington. This fund was created by a deposit of gold by each Federal 
Reserve Bank with the Treasurer of the United States to the credit of the 
Federal Reserve Board, which maintains books showing the amount due to 
each Federal Reserve Bank. The Federal Reserve Banks each own an undiv- 
ided interest in this fund and advise the Federal Reserve Board each day of the 
transfers made to each other. The Board makes appropriate book entries 
transferring interests in the fund equivalent to the transfers of funds made 
between the Federal Reserve Banks, 

Member banks make their requests for transfers in many ways: by letter, 
telegram, telautograph, and telephone. After the transfer has been made, 
the Federal Reserve Bank sends a memorandum of the transaction to the 
member bank, and executes appropriate vouchers, and makes appropriate 
entries on its books. 

1. Q. Aresuch transfers of funds by one Federal Reserve bank to another 
at the request of a member bank, made by means of a telegram or letter 
sent by one Federal Reserve Bank to another, taxable? 

A. No. 

2. Q. Is a request for such transfer, made by the member bank, taxable 
if made by telephone and not confirmed in writing? 

A. No. 

3. Q. Is such a request taxable if made by telephone and confirmed in 
writing after the transfer has been made? 

A. No. 

4. Q. If made by telautograph or telegram and not confirmed in writing? 

A. No. 

5. Q. If made by telautograph or telegram and subsequently confirmed 
in writing? 

A. No. 

6. Q. If made by letter? 

A. No. 

7. Q. If such requests are taxable if made by telephone then when a 
number of such requests are made in the course of one day and the Federal 
Reserve Bank makes only one book entry for the total amount at the 
conclusion of the day, is one tax only imposed or is each separate request 
taxable? 

A. Neither the separate requests nor the covering book entry is taxable. 

8. Q. In the event that a request for transfer of funds made by letter is 
taxable, is a letter containing a request for several transfers subject to 
taxation once, or several times depending upon the number of transfers 
requested in the letter? (In this connection it has been suggested that, if 
taxable at all, such requests are subject to only one tax since they are con- 
tained in one letter or memorandum.) 

A. Such a request is not taxable. 

9. Q. Requests for such transfers are sometimes accompanied by a 
draft for the amount to be transferred. Is such draft taxable? 

A. Yes. 

10. Q. If so, is the letter transmitting the draft and making the request 
also taxable? 

A. No. 

11. Q. Is a receipt or acknowledgment on a printed form sent by the 
Reserve Bank to the member bank in response to a letter such as is de- 
scribed in the preceding question also taxable? 

A. No. 

12. Q. When a bank located in one Federal Reserve district requests 
that a transfer be made to a bank located in another district, the steps 
incident to completing the transaction include a transfer by the Federal 
Reserve bank of the district in which the requesting bank is located to 
the Federal Reserve bank of the district in which the transferee bank is 
located and a transfer from the latter Reserve bank to the transferee bank, 
both transfers being accomplished by means of book entries in the accounts 
of the respective banks. Is the latter transfer taxable? 

A. No. 

13. Q. Transfers are also made by Federal Reserve banks between two 
member banks located in its district. Requests for such transfers take 
the same forms as the transfers described above, but such transfers are 
accomplished merely by means of book entries in the reserve accounts of 
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the two banks involved. Are such transfers taxable when the requests 
are made in any of the different ways described above (including messenger, 
telephone, written memorandum, etc.) ? 

A. No. 

VII. Transfers to 5% redemption fund, war loan deposit account and 

Reconstruction Finance Corporation. 

National banks issuing National bank notes are required by statute 
to maintain with the Treasurer of the United States a redemption fund 
equal to 5% of their note circulation. When necessary, a National bank 
will in most instances make additions to its 5% redemption fund by re- 
questing the Federal Reserve bank of its district to transfer the required 
amount to the account of the Treasurer of the United States. Such re- 
quests are made substantially in the following form: ‘‘Please charge our 
account $——— and credit the Treasurer of the United States for the ac- 
count of our 5% redemption fund.” The Reserve banks prepare ‘‘debit 
tickets’’ covering the necessary book entries and send copies, or similar 
slips, to the member banks for their records. 

1. Q. Is such a request taxable? 

A. No. 

2. Q. Sometimes such a request is accompanied by a draft. 
draft or the written request taxable? 

It has been contended by some of the Reserve banks that such transfers 
to officers of the United States are not taxable in any event. 

A. The draft is taxable. 

3. Q. Similar questions are also raised with regard to transfers from the 
reserve account of a member bank to the Treasurer of the United States 

,a8 Payments on the war loan deposit of the bank, giving the direction 
(representing its subscription to United States securities). 

A. Requests to charge the reserve account of a bank to cover subscrip- 
tions to United States securities are not taxable, but drafts drawn for this 
purpose are taxable. 

4. Q. From time to time borrowing institutions repay on advances made 
by the Reconstruction Finance Corporation, doing so (a) by means of 
instructions to the Reserve bank to charge the borrowing bank’s account 
and to credit the Treasurer of the United States for account of the Recon- 
struction Finance Corporation, and (b) by means of drafts. Debit tickets 
are prepared by the Reserve bank and similar slips are forwarded to the 
requesting bank for its records. Are either the instructions, the debit 
tickets and slips. or the drafts taxable? 

A. Neither the instructions nor the debit tickets or slips are taxable, 
but the drafts are taxable. 

VIII. Miscellaneous Transactions: 

(a) Purchase of Securities by Reserve Banks on Behalf of Member Banks. 

Member banks frequently request Reserve banks to purchase Govern- 
ment or other securities, or bankers’ acceptances for them, authorizing 
the Reserve Bank, either implied or specifically, to charge their Reserve 
accounts with the cost. Such requests are made in a variety of ways. 

1. Q. Is such request taxable if made by telephone and not confirmed in 
writing ? 

A. No. 

2. Q. If made by telephone and subsequently confirmed in writing? 

A. No. 

3. Q. If made by letter not specifically authorizing the Reserve Bank 
to charge the account of the requesting member bank? 

A. No. 

4. Q. If the request described in the preceding question contains a specific 
authorization to charge the member bank’s account? 

A. No. 

5. Q. If the Reserve Bank, when the transaction is completed, sends 
to the member bank a memorandum confirming the transaction and stating 
the amount of the charge, is such confirmation taxable? 

A. No. 

(b) Incidental Expenses, Telephone Calls, &c.: 

6. Q. In connection with transactions of this type as well as numerous 
others, the Reserve banks have occasion to charge the accounts of member 
banks, without specific authorization, with expenses incurred in connection 
with telephone, telegraph, shipping charges on securities, &c. The member 
bank is notified by sending to it a copy of the ‘‘debit ticket’’ made out 
by the operating department which incurred the expense, or else a list of 
the expenses which have been charged to its account is sent to the member 
bank at the end of the month. Are such “‘debit tickets,’’ book entries or 
memoranda taxable? 

A. No. . 

7. Q. Are telephone calls and telegrams subject to a tax when they per- 
tain to Fiscal Agency or Reconstruction Finance Corporation business 
when the cost falls directly on the Treasury Department or the Reconstruc- 
tion Finance Corporation? 

A. As already pointed out, a Federal Reserve Bank is exempt from tax 
in cases where the charges for such messages sent on its own account are 
payable by it. Where, however, the charge for the telephone or telegraph 
message is paid by a member bank, the tax must be collected, notwith- 
standing the message may have related to matters involving the Treasury 
Department or the Reconstruction Finance Corporation. Where the 
charges for such messages are paid by the Treasury Department or the 
Reconstruction Finance Corporation, no tax is due; the Treasury Depart- 
ment is exempt by reason of section 701(b) of the Revenue Act, and the 
Reconstruction Finance Corporation is exempt by reason of section 10 
of the act creating it (Act of Jan. 22 1932, Public No. 2, 72d Congress), 
which has provisions almost identical with those of section 7 of the Federal | 
Reserve Act. 

(ec) Member Bank Subscriptions to Stock of Federal Reserve Banks: 

8. Q. All banks which are members of the Federal Reserve System are 
required to subscribe to the capital stock of the Federal Reserve Bank 
in an amount equal to 6% of their own unimpaired capital and surplus. 
As a member bank’s capital and surplus accounts are increased it is neces- 
sary to subscribe for a proportionate increase in its holdings of Federal 
Reserve stock. Infrequently, drafts are drawn in favor of the Federal 
Reserve Bank for these payments. Usually when subscribing for this 
additional stock, the member bank authorizes a charge to its account. 
In the latter case, is the transaction taxable? 

A. The authorization to charge the Reserve account of the member 
bank is not taxable, but the draft is taxable. 

(ad) Correction Entries: 

9. Q. Member and non-member banks made deposits of coin or currency 
with the Reserve Bank, receiving immediately credit subject to verification. 
Occasionally in process of verification the Reserve Bank finds counterfeit 
and shortages for which a debit is prepared and charged to the depositing 
bank’s account. Are such entries taxable? 

A. No. 

10. Q. A similar question is raised with regard to maturing coupons 
deposited with the Reserve banks. When mutilated or unmatured coupons 


Is the 


are discovered, the coupons are returned to the depositing bank and charge 
made to its account. 
A. No. 
(e) Penalty for Insufficient Reserves: 


Are such transactions taxable? 
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Q. At periodic intervals an analysis is made of each member bank’s 
Reserve account to determine whether adequate reserves have been carried 
during the period, as required by the Federal Reserve Act. If the reserves 
have not been properly maintained, a penalty is assessed pursuant to the 
Federal Reserve Act and the regulations of the Federal Reserve Board. 
The penalty is charged to the Reserve account of the member bank by the 
Reserve Bank itself. Is such a charge taxable? 


A. No. 

—_—_ 

Corporation Affiliates Must Pay New Tax Under 
Revenue Act—Federal Bureau Rules That Each 
Must Make a Return in Its Own District. 

Consolidated returns of corporations and subsidiaries are 
not authorized by the Revenue Act of 1932 in connection 
with payment of the manufacturers’ taxes, according to an 
informal ruling issued by the Internal Revenue Bureau on 
Aug. 11. According to a Washington dispatch Aug. 11 
to the New York “Times,” the ruling said: 

Section 626 of the Revenue Act of 1932 provides that every person 
liable for any tax imposed under Title 1V of that Act shall make monthly 
returns under oath and pay the tax imposed to the collector for the district 
in which is located the principal place of business of the person making 
the return. 

There appears to be no authority under the law, or in the regulations 
made in pursuance of the law, whereby corporations which are affiliated 
may be permitted to make a joint return of excise taxes in any collection 
district other than the one in which the principal place of business of 
each corporation is located. 

It will, therefore, be necessary for each corporation affiliated with you 
to file a return and pay tax for its stores to the Collector of Internal Revenue 
of the district in which the principal place of business of each such cor- 
poration is located. Such return, accompanied with the tax, must be 
filed with the Collector on or before the last day of the month following 


that for which the return is made. 
——_—_—_—<p——_—— 


National Bank Notes Issued Under Glass-Borah Clause 
Must Be Retired in Three Years According to 
Ruling of United States Attorney-General—Pro- 
vision Carried in Federal Home Loan Act, Ruling 
Also Deals With Tax on New Notes. 


Under a ruling of William D. Mitchell, United States 
Attorney-General, all National bank notes issued under the 
Glass-Borah amendment to the Federal Home Loan Bank Act 
must be retired at the end of three years. As noted in the 
“United States Daily,” the Attorney-General, in ruling that 
Congress intended the new paper currency issued under the 
amendment to be retired at the end of three years, held that 
the law did not mean, in his opinion, that the issuance 
privilege should last three years and the circulation privi- 
lege run indefinitely. The Attorney-General, on this point, 
says: 

“I find nothing in the legislative history which indicates that it was the 
purpose of Congress in adding Section 29 to the Federal Home Loan Bank 
Act to provide for a permanent expansion of the currency beyond the three- 
year period. It is my opinion that the three-year period pre- 
scribed means that the bonds referred to lose the circulation privilege at 


the end of the three-year period and the notes issued upon the deposit of 
such bonds must be retired in an appropriate manner.” 


In its issue of Aug. 15 the “United States Daily” said: 


Full Complement Doubtful. 

Doubt was expressed orally at the Treasury Department concerning the 
probability of the National banks now ever issuing the full $900,000,090 of 
new notes which the Glass-Borah anrendment makes possible by legalizing 
as National bank note collatera] all Government bonds bearing not more 
than 3%%% interest. Formerly only 2% Government bonds were eligible. 

Additional oral information made available follows: 

Costs of issuing the new notes might be increased indirectly by the 
Attorney-General’s ruling. Government bonds bearing interest between 2 and 
3% %, which are now being used as note collateral, will in many cases 
have to be liquidated at the end of three years to secure lawful money for 
retirement of the notes. 

Sale Less Probable. 

The liquidating price during a period of selling may be lower than the 
price at which the bonds were purchased during their recent upward move- 
ment. Indirectly, this potential price differential would add to the cost 
of issuance. 

Most of the new notes issued to date have gone to large metropolitan 
National banks. The increases in money stocks have not been as diffuse 
as anticipated by sponsors of the legislation at the last session of Congress. 
Although between July 30 and Aug. 11 approximately $11,200,000 of the 
new notes had been issued, they have not inflated the currency. No 
abnormal increase in circulation has occurred, and the assumption is that 
the new notes are pushing other money out of circulation. 

Many alert National banks realize a profit on the new currency privilege 
by anticipating its enactment. Selling 2% Government bonds, which were 
being used as note collateral, while they were still above par, some National 
banks purchased the 3 or $%% bonds which were below par but which 
subsequently became eligible, like the twos and consequently advanced 
in value. . 


It was also noted in the same paper, that clearing up a 
minor question, in the same ruling, the Attorney-General 
said that the Federal tax on the new notes undoubtedly 
would be one-half of 1% per annum, corresponding to the 
tax on the old issues. 

Approximately $995 000,000 of new National bank notes 
can be issued under the Glass-Borah amendment, and about 
$7,500,000 are already in circulation, according to Treasury 
figures, said the “Daily.” The Attorney-General’s ruling is 
taken as follows from the “United States Daily”: 
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Text of Opinion by Attorney General. 


The Secretary of the Treasury to-day (Aug. 13) made public the follow- 
ing opinion of the Attorney-General relating to the circulation privilege 
granted certain United States bonds under Section 29 of the Federal Home 
Loan Bank Act of July 22 1932: 

“My dear Mr. Secretary: I have the honor to refer to your letter of 
July 28 1932, requesting my opinion (1) as to whether the Treasurer of the 
United States shall collect one-half of 1% or one-fourth of 1% each half 
year upon the circulating notes issued under Section 29 of the Federal Home 
Loan Bank Act of July 22 1932 (Public No. 304, Seventy-second Congress, 
First Session), and (2) whether Section 29 requires bonds deposited with 
the Treasurer of the United States thereunder as security for the issuance 
of circulating notes to be withdrawn as such security at the expiration of 
three years from the date of the Act. 

‘Section 29, supra, provides: 

“That notwithstanding any provisions of law prohibiting bonds of the United 
States from bearing the circulation privilege, for a period of three years from the 
date of enactment of this Act all outstanding bonds of the United States heretofore 
issued or issued during such period, bearing tnterest at a rate not exceeding 3%% 
per annum, shall be receivable by the Treasurer of the United States as security 
for the issuance of circulating notes to National banking associations, and upon the 
deposit with the Treasurer of the United States by a National banking association 
of any such bonds, such association shall be entitled to receive circulating notes 
in the same manner and to the same extent and subject to the same conditions and 
limitations now provided by law in the case of 2% gold bonds of the United States 
bearing the circulation privilege; except that the limitation contained in section 9 
of the Act of July 12 18 2, as amended, with respect to the amount of lawful money 
which may be deposited with the Treasurer of the United States by National banking 
associations for the purpose of withdrawing bonds held as security for their cireu- 
lating notes, shall not apply to the bonds of the United States to which the circu- 


* lation privilege is extended by this section and which are held as security for such 


notes. Nothing contained in this section shall ba construed to modify, amend, or 
repeal any law relating to bonds of the United States which now bear the circulation 


privilege.’’ 
Provisions Regarding Issuance of Currency. 

“This statute provides for the issuance of circulating notes to National 
banking associations, and, with an exception not material to your first 
question, requires that such notes shall be issued in accordance with and 
subject to the conditions under which are issued circulating notes secured 
by 2% gold bonds of the United States. One of the conditions under 
which the latter notes are issued is that prescribed by Section 13 of the 
Act of March 14 1900, c. 41, 31 Stat. 45, 49 (U. S. C., Title 12, Sec. 542), 
as follows: 

‘*That every Natonal banking association having on deposit, as provided by law, 
bonds of the United States bearing interest at the rate of 2% per annum, issued 
under the provisions of this Act, to secure its circulating notes, shall pay to the 
Treasurer of the United States, in the months of January and July, a tax of & of 1% 
each half-year upon the average amount of such of its notes in circulation as are 
based upon the deposit of said 2% bonds‘ and such taxes shall be in lieu of existing 
taxes on its notes in circulation imposed by section 5214 of the Revised Statutes. 

“Section 13 of the Act of March 14 1900, just quoted, reduced the tax 
imposed by Section 5214 of the revised statutes on the average amount of 
notes which each National banking association has in circulation secured 
by 2% gold bonds of the United States from one-half of 1% to one-fourth 
of 1% semi-annually. 

“Since Section 29 of the Federal Home Loan Bank Act provides that, 
with an exception not materia] here, the notes issued pursuant to that 
statute are to be issued upon the same conditions as are provided by law 
in the case of 2% gold bonds of the United States bearing the circulation 
privilege, and since it is clear that the tax upon notes based upon the 
deposit of said 2% bonds is now one-fourth of 1% semi-annually, it seems 
entirely clear that this is the rate of tax applicable to notes issued pur- 
suant to the provisions of the Federal Home Loan Bank Act. 

Circulation Privilege Ruled Limited to Three Years. 

“While the provisions of Section 29 which bear upon this question are so 
clear that resort to the legislative history as an aid to construction seems 
to be unnecessary, I have examined the legislative history, and while 
there is very little material which bears upon this particular question, 
such as there is clearly supports my construction of the statute. (See 
Congressional Record, Vol. 75, No. 169, page 15380, 72nd Congress, First 
Session.) 

“Your second question involves particularly the construction of the 
following portion of Section 29 of the Federal Home Loan Bank Act: 

- ». . fora period of three years from the date of enactment of this Act all out- 
standing bonds of the Untied States heretofore issued or issued during such period, 
bearing interest at a rate not exceeding 3%4% per annum, shall be receivable by the 
Treasurer of the United States as security for the issuance of circulating notes to 
National banking associations, and upon the deposit with the Treasurer of the 
United States by a National banking association of any such bonds, such associa- 
tion shall be entitled to receive circulating notes 


“The provision which excepts the bonds of the United States to which the 
circulation privilege is extended by this section, and which are held as 


security for such notes from the limitations contained in Section 9 of the 
Act of July 12 1882, as amended, with respect to the amount of lawful 
money which may be deposited with the Treasurer for the purpose of 


withdrawing bonds held as security for their circulating notes must also 
be considered in connection with your second question. 

“The problem presented appears to me to be whether the provisions of 
Section 29 require that the circulation privilege of bonds deposited pursuant 
to that section shall cease three years after the date of the enactment of the 
Act or whether the Act merely means that after three years no more of 
such bonds may be deposited and accorded the circulation privilege without, 
however, affecting the circulating privilege of bonds deposited within the 
three-year period, leaving such circulation privilege outstanding during the 
entire remaining life of the bonds deposited. 


Intent of Congress Declared Clearly Expressed. 

“The effect of the first construction is, of course, to permit a temporary 
expansion of the currency which is to terminate at the end of three years, 
while the effect of the latter construction would be to effect an expansion 
of the currency which would be permanent during the life of the bonds to 
which the circulation privilege was accorded. 

‘It must be admitted that the language of the statute is not entirely free 
from ambiguity, and, in order to determine the intent of Congress and 
construe the language of the statute so as to effectuate that intent, it 
seems to me proper and necessary to resort to the legislative history of 
this provision. The only committee report which deals with the Section 
is the report of the Conference Committee, in which the following state- 
ment is made by the managers of the part of the House with respect to the 
provisions of Section 29 (H. Rep. No. 1775, 72nd Cong., Ist Sess.) : 

‘Amendment No. 46: This amendment authorizes United States bonds 
bearing interest at a rate not in excess of 334% to bear the circulating 
privilege for a period of three years after the enactment of this Act. . . .’ 

“A careful examination of the debates in the Senate and House dealing 
with this provision has also been made. Several statements in the course 
of such debates by those who may be regarded as sponsors of this legislation 
and others throw light on the intention of Congress. The provisions for 


the extension of the circulation privilege to the bonds mentioned in Sec- 
tion 29 is referred to as not ‘a permanent proposition,’ as ‘a temporary 
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expedient,’ as ‘a sound way of expanding the currency to meet the exigencies 
of this particular time,’ as ‘a temporary arrangement.’ 
Views of Expiration Period Discussed. 

“It is said that the provision ‘expires by limitation of law.’ 
said that ‘the whole thing terminates at the end of five years 
[Changed later to three years in the provision as passed.] (For the fore- 
going, see Congressional Record, Vol. 75, No. 168, page 15301, 72nd 
Cong., 1st Sess.) 

“Reference is also made to the three-year provision by a member of the 
House Banking and Currency Committee, who was also one of the House 
conferees on the Bill, as follows (Congressional Record, Vol. 75, No. 175, 
page. 16113, 72nd Cong., Ist Sess.): 

en Suppose they issue $900,000,000 of National bank notes 
under this provision. It is for three years. At the end of three years 
what will happen? You will find an inflation up to that time, and at the 
end of three years it has got to end, and they have got to be called in, and 
the contraction of a billion dollars, in round numbers, in the currency in 
this country in 1935 will be upon us. . F ad 

“‘A member of the House, speaking against the Bill, and referring to the 
circulation privilege afforded to certain bonds by its provisions, said 
(Congressional Record, Vol. 75, No. 175, page 16111, 72nd Cong., 1st Sess.) : 

They would lose their circulation privilege automatically in 
three years, and thus all] circulation would be retired. . . .” 


It is also 


Permanent Expansion Not Provided in Act. 


“T find nothing in the legislative history which indicates that it was 
the purpose of Congress in adding Section 29 to the Federal Home Loan 
Bank Act to provide for a permanent expansion of the currency beyond 
the three-year period. 

“Reading the provisions of Section 29 in an effort to carry out the 
intent of Congress as disclosed by the legislative history of the measure, it 
is my opinion that the three-year period prescribed by Section 29 means 
that the bonds referred to in said Section lose the circulation privilege at the 
end of the three-year period and the notes issued upon the deposit of such 
bonds must be retired in an appropriate manner.” 


The text of the Federal Home Loan Act was given in our 
issue of July 23, page 545. An item with reference to doubt- 
ful provisions of the Glass-Borah Amendment appeared in 
our issue of Aug. 13, page 1094. 

eee 
Volume of Commercial Paper Outstanding as Reported 
to New York Federal Reserve Bank $100,400,000 on 
July 31 as Compared with $103,300,000 on June 30. 

The following was released by the New York Federal 
Reserve Bank on Aug. 19: 


Reports received by this bank from:-commercial paper dealers show a 
total of $100,400,000 of open market commercial paper outstanding on 
July 31, 1932. 


On June 30 the volume of commercial paper outstanding 
was reported by the Reserve Bank at $103,300,990. Below 
we furnish a record of the figures sinee they were first re- 
ported by the Bank of Oct. 31 1931: 


1932— 1931— 
De | ere $100.400.000 Dec. 31..---.......-- $117,714,784 
EP os os me Oe OY gk ee ee ee 173 ,684 ,384 
p N.S are OY eee ee) a eee 210,000 ,000 
Res Sc os ace 107,800,000 

“3, . Fae Sea re See ee 105,606 .000 
i S ae 192,818,006 
ET TE a on oe 107 ,902 ,000 

a 


Tenders of $333,747,000 Received to Offering of $75,000,- 
000 or Thereabouts of 91-Day Treasury Bills—-Bids 
Accepted $75,016,000—Average Rate 0.48%. 

Tenders of $333,747,000 were received to the offering of 
$75,000,000 or thereabouts of 91-day Treasury bills, dated 
Aug. to whieh reference was made in these columns 
Aug. 13, page 1094. The amount of bids accepted was 
$75,016,000. The average price of the bills to be issued is 
$99,878,—the average rate on a bank discount basis being 
0.48%. Announcement of the result of the offering was 
made as follows at the Treasury Department on Aug. 15 

Acting Secretary of the Treasury Ballantine announced to-day that the 
tenders for $75,000,000, or thereabouts, of 91-day Treasury bills, dated 
Aug. 17, 1932, and maturing Nov. 16, 1932, which were offered on Aug. 11, 
were opened at the Federal Reserve Banks on Auz. 15. 

The total amount applied for was $333,747,000. The highest bid made 
was 99.881, equivalent to an interest rate of about 0.47% on an annual 
basis. The lowest bid accepted was 99.869, equivalent to an interest rate 
of about 0.52% on an annual basis. 

The total amount of bids accepted was $75,016,000. The average price 


of Treasury bills to be issued is 99.878. The average rate on a bank dis- 
count basis is about 0.48%. 


The previous offering of 91-day Treasury bills, to the 
amount of $75,000,000, brought tenders of $333 ,468,000, and 
the average rate of the bills to be issued in that ease ($75,217,- 
000) was 0.53% The results of that offering appeared on 
page 1094 of our issue of a week ago. 

awsome iain 
New Offering of 91-Day Treasury Bills to Amount of 
$60,000,000 or Thereabouts. 

Announcement of a new offering of 91-day Treasury bills, 
to the amount of $60,000,000 or thereabouts, was made on 
Aug, 17 by Acting Secretary of the Treasury Ballantine. 
They will be put out to meet a maturing issue of $60,050 mae 
Tenders for the new issue will be received up to 2 p. 
Eastern Standard time on Monday, Aug. 22. The bills 
which are sold on a discount basis to the highest bidders, 
will be dated Aug. 24 1932, and will mature on Nov. 23 1932, 
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and on the maturity date the face amount will be payable 
without interest. They will be issued in bearer form only, 
and in amounts or denominations of $1,000, $10,000, 
$100,000, $500,000, and $1,000,000 (maturity value). The 
announcement of Assistant Secretary Ballantine also says: 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsib e and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

—_——_—___ 


Dayton (Ohio) Mutual Exchange to Serve as Medium 
of Exchange Between Producers and Workers. 


Associated Press advices from Dayton, Ohio, on Aug. 15 
said: 


Incorporation of the Dayton Mutual Exchange, which has as its purpose 
equitable relief for the poor, was announced to-day. It will operate 
without profit and furnish a medium of exchange in lieu of money between 
producers and workers, upon the principle of equitable transfer of prod- 
ie ym goods and labor for consumption and use instead of bargain 
and sale. 


<n 
— 





$614,742,100 Government Securities Removed from 
List of Treasury Obligations Acceptable for Pay- 
ment of Income Taxes. 


New Treasury regulations issued on Aug. 12 by David 
Burnet, Commissioner of Internal Revenue, remove $614,- 
742,100 Government securities from the list of Treasury 
certilicates and notes acceptable for the payment of income 
and profit taxes. In his ruling the Commissioner says: 


Collectors of Internal Revenue are authorized and directed to receive, 
at par in payment of income and profits taxes payable at the maturity of 
the certificates or notes, Treasury certificates of indebtedness and Treasury 
notes the maturity dates of which are the fifteenth day of any calendar 
month, and which according to the express terms of their issue are made 
acceptable in payment of income and profits taxes. 

Collectors are not authorized hereunder to receive in payment of income 
and profits taxes any certificates or notes not expressed to be acceptable, 
nor any such certificate or note which matures on a date other than the 
date on which the taxes are payable. 

The New York “Times ’ in a Washington dispatch Aug. 12 
said: 

Formerly certificates maturing on the fifteenth day of March, June, 
September and December, the quarterly tax payment dates, were ac- 
ceptable. A total of $344,492,500 in certificates is added to the acceptable 
list. Notes maturing at any time were acceptable under the oli regu- 
lations, but the new provision reduces the eligible list of these by $959,234,- 
600. Under the old regulations notes were acceptable for payment of 
taxes due within six months of their maturity, but in order to avoid interest 
adjustments the Treasury withdrew this privilege. 


> 
—" 





Plans Developed for Formation of Commodities Finance 
Corporation—To Finance Marketing of Agricul- 
tural and Other Commodities—Note Issue Up to 
$50,000,000 to Be Subscribed for by New York 
Banks—Two Subsidiary Corporations Proposed. 


Definite announcement of the plans to organize the Com- 
modities Finance Corporation was made this week; a. state- 
ment by Mortimer N. Buckner, President of the New York 
Clearing House Association, issued on Aug. 18, gives details 
decided upon and indicates that the corporation “has been 
organized primarily for the purpose of facilitating the finane- 
ing of the purchase, carrying and orderly marketing, for 
domestic consumption or export, of agricultural and other 
commodities.’’ The corporation is to be authorized to issue 
up to $50,000,000 in notes, and ‘‘members of the New York 
Clearing House Association and other New York City banks 
will be requested to subscribe to the notes at par in an 
amount equal to 314% of their capital, surplus and un- 
divided profits, or 1% of their respective net demand and 
time deposits as at July 30 1932, whichever is less.’”” There 
are also to be formed two subsidiary corporations, one to 
undertake an aeceptance business and the other to engage 
in a finance business. The movement to form the cor- 
poration has heretofore been referred to in these columns— 
Aug. 6, p. 907, and Aug. 13, p. 1096. The new corporation 
will have only a nominal capital. With regard to the new 
corporation the New York “Journal of Commerce’’ of 
Aug. 19 said: 

The board of directors will consist of a representative of each of the 
Clearing House banks. On Monday the directors will hold their first 
meeting, electing a chairman and officers. Provision is made for the forma- 
tion of an executive committee. 

It was carefully emphasized that the business to be done by the corpora- 
ton would be conducted on a sound banking basis and that its operations 
in no way would resemble those of a pool. The charter will not permit 


the direct purchase of commodities which is granted only as a power inci- 
dental to that of financing commodities transactions. 
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Plans Revised. 

The proposal to form a commodities financing corporation was advanced 
early this month by Eugene Meyer, Governor of the Federal Reserve 
Board. It is understood that the original intention was to build up a reser- 
voir of credit which would rapidly enter the commodities markets and 
serve to raise prices. Credits would, however, only be issued to finance 
the actual movement of goods and not for the purpose of building up 
speculative stocks. 

Bankers were not enthusiastic over the plan and recalled that proposals 
more or less similar had been made when prices were at much higher levels. 
At the same time there was no desire to oppose directly the efforts of the 
sponsors of the plan. It was felt that a mean could be found between 
divergent views. 

When plans first were formulated the news of what was being done 
first was whispered about in Wall Street and then wired to principal finan- 
cial centers all over the world. With no definite statement of aims many 
members of the financial community supposed that it was desired to raise 
commodity prices in order to back a possible rise in securities and the 
notion was spread that the corporation was part of a much broader plan 
worked out by the Administration. 

The rise in commodities prices, which was based upon the false pre- 
suppositions of the markets discouraged those who had been called upon 
to form the corporation. Those who were opposed to it to begin with said 
that with rising prices such a corporation appeared to be superfluous. 


Interior Business. 


What business there will be for the new corporation is not yet known. 
It was stated yesterday that the organization starts with blank ledgers 
and must await inquiries from those who wish to borrow. Although its 
services in accepting paper and in extending credits are duplicated by 
those offered by the large New York banks, it is believed that it will, 
nevertheless, find borrowers who do not come to Wall Street. There is 
considerable interior business, it was said, which does not come to the 
New York banks, but which should come to the Commodities Finance Corp. 


Mr. Buckner’s announcement of Aug. 19 follows: 


Plan of Organization and Operation of the Commodities Finance 
Corporation. 
(Dated August 1932.) 

A corporation is to be organized under the laws of the State of Delaware 
called The Commodities FinanceCorporation, with a nominal capital. 

It is to have the usual corporate officers and a Board of Directors with 
the usual powers of Directors and provision for an Executive Committee. 

Purposes of the Corporation. 

The Commodities Finance Corporation (hereinafter called the Corpora- 
tion) has been organized primarily for the purpose of facilitating the financ- 
ing of the purchase, carrying and orderly marketing, for domestic consump- 
tion or export, of agricultural and other commodities. 

The sound and effective financing of these transactions may require 
different methods and in consequence operations will be conducted wherever 
deemed advisable through separate subsidiary corporations. Subsidiary 
corporations therefore will be organized under the laws of the State of New 
York, but in no event will the Corporation directly or through its sub- 
sidiaries, nor will any of the subsidiaries, purchase any commodities except 
where necessary to protect loans or acceptances or other credits. 

Two subsidiary corporations will be forthwith organized. One corpora- 
tion is to undertake an acceptance business exclusively and the other cor- 
poration is to undertake a finance business, making loans or extending other 
credit facilities, all upon such terms as it is anticipated should enable those 
with satisfactory business responsibility to obtain proper accommodations 
upon a sound banking basis. 

Method of Operation. 

The Corporation is to be authorized to issue up to $50,000,000 principal 
amount in Notes. Members of the New York Clearing House Association 
and other New York City banks will be requested to subscribe to the Notes 
at par in an amount equal to 34% of their capital, surplus and undivided 
profits or 1% of their respective net demand and time deposits as at July 
30 1932, whichever is less. 

Subscriptions will be payable in instalments on cal] of the Board of Direc- 
tors, when and as required. Notes are to be issued from time to time to 
the principal amount of the instalments paid. 

The Notes of the Corporation will, subject to the payment of the expenses 
and other liabilities of the Corporation, have behind them all of the assets 
of the Corporation, which will consist principally of the capital stock of 
the subsidiary corporations and the obligations evidencing the indebtedness 
of the subsidiary corporations to the Corporation. In the case of the sub- 
sidiary acceptance corporation, the capital funds will be obtained only by 
the issue of its shares to the Corporation. In the case of the subsidiary 
finance corporation it is contemplated that the capital stock will be $2,000,- 
000 and additional funds will be advanced to it by the Corporation as 
and when required, or by banking institutions who subscribe to the Notes 
of the Corporation. 

Character of Notes. 

The Notes will be issued under an Agreement and will be payable one 
year from their date, with the right to the Corporation to one or more ex- 
tensions of the date of maturity, not exceeding in the aggregate two addi- 
tional years, but are subject to earlier redemption at the option of the 
Corporation at their face amount plus interest as provided in the Agree- 
ment. Notes will carry interest, if earned, at a rate up to but not exceed- 
ing 6% per annum, payable until maturity, only out of the surplus and 
net income of the Corporation when and as ascertained and declared by the 
Board of Directors. 

The Agreement under which the Notes are to be issued and the Notes 
will provide, in connection with redemption and maturity, for participation 
in the net earnings of the Corporation by the holders of the Notes accord- 
ing to the principal amount thereof held by them, respectively, and the 
Agreement will limit annual dividends upon the shares of stock of the 
Corporation to 6% upon the par value thereof. 

The Notes will be issued in registered form only and will be authenticated 
by a bank or trust company as Agent. The Notes and the Agreement under 
which they are issued will contain such other terms and provisions as shall 
be approved by the Board of Directors of the Corporation. aon Miedo 


Office. 
It is contemplated that the main office of the Corporation and its prin- 
cipal subsidiaries will be in the City of New York. 
~~ 
Commodities Finance Corporation May Aid Cotton 
Mills—Not, However, Linked to Proposed Syndicate 
to Purchase 3,000,000 Bales of Cotton. 


Proposed plans of a syndicate composed of cotton mill 
and financial interests to purchase about 3,000,000 bales 
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of cotton either held directly or indirectly by the Farm 
Board are not connected with the Commodities Finance 
Corporation, said the New York ‘‘Times’’ of Aug. 19, which 
went on to say: 

However, since this cotton is to be purchased by the cotton mills for 
consumption, a mill desiring financial assistance from the Commodities 
Finance Corp. so as to carry the product probably could obtain the necessary 
aid. 

The plan for the purchase of the Farm Board’s cotton and that which 
the Farm Board is financing for the varieus cotton co-operative associa- 
tions in the South is understood to have been placed before the Farm 
Board for its consideration. In view of the large number of organizations 
interested in the transaction, consummation likely will require several 
days. The syndicate of mill owners with the necessary financial backing 
has been in process of formation for about two weeks and it was only at 
the close of last week that a tentative plan for the purchase of this cotton 
was agreed to by the members of the syndicate. 

The syndicate, which has been formed with a view to purchasing this 
cotton in order that it can be placed in consumption in an orderly way 
so as to be as small a factor as possible in the cotton market, is described 
as ‘‘neither a pool nor a holding corporation.’ Since July 9, the Farm 
Board or cotton co-operatives have been large sellers of this cotton on the 
New York Cotton Exchange and more than 300,000 bales have been 
disposed of in this manner. This selling, it is maintained, has prevented 
the cotton market from advancing as much as crop conditions and other 
factors warrant. To relieve the market of this unsettling influence is one 


of the main objects of the organization of this syndicate. 


The plans of the syndicate call for the purchase of this cotton for delivery, 
starting one year hence, at the rate of 50,000 bales monthly for the first 
year and 75,000 bales monthly from then until the holdings are exhausted. 
With the exception of perhaps 500,000 bales, the price for which will be 
based on the closing quotations for October contracts on the New York 
Cotton Exchange at the times of the consummation of the deal, the price 
to be paid will be approximately the market price at the time of delivery. 

The cotton will be allocated to the various mills of the country on the 
basis of their annual requirements. However, no mill will be permitted 
to subscribe to more than 20% of its requirements for any one year. In 
this way, it is maintained that no mill will receive preference, while the 
cotton will go into consumption in an orderly way. Consequently, every 
mili will remain in the market for at least 80% of its cotton requirements 
every year. 

The formation of a similar syndicate for the purchase of the remainder 
of the Farm Board’s holdings of wheat also has been discussed, although 
this probably would be more of a pool operation. The Farm Board, accord- 
ing to estimates about two weeks ago, had reduced its wheat holdings 
to about 50,000,000 bushels in the spot and futures markets. The belief 
is that these holdings have been further reduced in the meantime. At one 
time the Farm Board’s holdings of wheat amounted to around 250,000,000 
bushels. ee 


President Hoover Calls National Conference of Business 
Committees Representing Federal Reserve Districts 
—To Be Held Aug. 26 to Organize Program for 
Economic Recovery. 


A national conference of business and industrial commit- 
tees of all the Federal Reserve Districts has been called by 
President Hoover, the conference to be held at Washington, 
on Aug. 26. In his announcement, issued Aug. 14, the Presi- 
dent indicates that it will be held “for the purpose of 
organizing a concerted program of action along the whole 
economic front.” In making known his nine-point program 
of July 29 to effect economic recovery (given in these col- 
umns Aug. 6, page 905), the President indicated that the 
calling of the conference was among his proposals. Wider 
expansion of credit facilities to business and agricultural 
interests, expansion of programs for repairs of railways, 
measures to provide for increased employment and the 
world economic conference are among the subjects to be 
considered at the conference. The President’s announce- 


ment of Aug. 14 follows: 

I have called a national conference for Aug. 26 of the business and 
industrial committees of the 12 Federal Reserve Districts for the purpose 
of organizing a concerted program of action along the whole economic front. 
The conference will deal with specific projects where definite accomplish- 
ments in business, agriculture and employment can be attained, and wiil 
co-ordinate the mobilization of private and governmental instrumentalities 
to that end. 

On July 29 I announced that preliminary conversations were in progress 
between responsible heads of the Government instrumentalities and private 
groups in business and industry as to such a program, and that at a later 
time I would announce the date of a conference for a more definite develop- 
ment of these ideas. The areas of positive and definite action have been 
further explored by informal discussions between representatives of various 
groups and industries with Government officials during the past two weeks. 

Twelve committees representing the Federal Reserve Districts were 
established some weeks ago. I have asked the Chairmen of these com- 
mittees, together with the Government officials set out below to meet in 
Washington the day before the conference for the purpose of preliminary 
preparation of the program of the organization. 





Members Organization Committee. 
Members of the Organization Committee are: 
Car] P. Dennett, Chairman, Boston District. 
Owen D. Young, Chairman, New York District. 
George H. Houston, Chairman, Philadelphia District. 
L. B. Williams, Chairman, Cleveland District. 
Edwin C. Graham, Chairman, Richmond District. 
George S. Harris, Chairman, Atlanta District. 
Sewell L. Avery, Chairman, Chicago District. 
J. W. Harris, Chairman, St. Louis District. 
George D. Dayton, Chairman, Minneapolis District. 
Joseph F. Porter, Chairman, Kansas City District. 
Frank Kell, Chairman, Dallas District. 
K. R. Kingsbury, Chairman, San Francisco District. 
Ogden L. Mills, Secretary of the Treasury. 
Arthur M. Hyde, Secretary of Agriculture. 
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Roy D. Chapin, Secretary of Commerce. 

W. M. Doak, Secretary of Labor. 

Eugene M. Meyer, Governor of the Federal Reserve Board. 

Atlee Pomerene, Chairman, Reconstruction Finance Corporation. 

Paul Bestor, Chairman, Farm Loan Board. 

Franklin D. Fort, Chairman, Federal Home Loan Bank Board. 

James C. Stone, Chairman, Federal Farm Board. 

In addition, I shall appoint some special committees to advise on par- 
ticular questions which directly concern agriculture, labor, railways and 
other industries and groups which are directly affected. 


Subjects to Be Considered. 


Among the subjects which will be considered and definitely formu- 
lated are: 

A canvass of the means, methods, agencies and powers available in the country 
for general advancement; wider expansion of the credit facilities to business and 
industry where consumption of goods is assured; co-ordination and expansion of live 
stock and agricultural credit facilities; co-ordination and expansion of financial 
facilities for the movement of commodities into consumption; expansion of programs 
for the repairs and maintenance of the railways; and creation of organization for 
further spread of existing employment and expansion of employment. 

A number of other possible questions such as the forthcoming world economic 
conference; protection of bondholders and mortgages renewals, co-ordination with 
these groups and other subjects will be explored. It is expected to outline a basis 
for public, commercial and trade group co-operation in the expectation of the pur- 
poses of the conference. 

Members of the Conference additional to Preliminary Committee: 

Members of the Reserve District Business and Industrial Committees: 
[The annexed list is from the Washington dispatch, Aug. 14, to the New 
York ‘‘Herald Tribune’’.] 

Boston District. 

Thomas Nelson Perkins, Chairman of the Boston & Maine RR., director 
of the American Telephone & Telegraph Co., member of the Executive 
Committees of Stone & Webster, Inc., and the Lee, Higginson Trust Co. 

Louis E. Kirstein, Vice-President William Filene’s Sons Co., Boston. 

Dr. Arthur W. Gilbert, Commissioner of Agriculture of Massachusetts. 

P. A. O’Connell, President E .T. Slattery Co., Boston, member of the 
Board of Investment of the Union Savings Bank of Boston, director of the 
National Shawmut Bank of Boston. 

Nathaniel F. Ayer, Treasurer and director of the Cabot Manufacturing 
Co., Boston; director of the New York Life Insurance Co. 

Frank D. Comerford, President New England Power Association; Presi- 
dent Massachusetts Power & Light Associates; Vice-President International 
Paper & Power Co. 

Harry K. Noyes, President Noyes Buick Co. of Boston. 

Philip Stockton, President First National Bank of Boston. 

Walter S. Bucklin, President National Shawmut Bank, Boston; Chair- 
man Liberty Mutual Insurance Co., Boston. 

Wilmot R. Evans, President Boston Five Cents Savings Bank. 

George H. Clough, President Russell Co., Boston, and the Russell Coal Co. 


New York District. 


Mortimer N. Buckner, Chairnran of the Board New York Trust Co. 

Floyd L. Carlisle, President F. L. Carlisle & Co., Inc.; Chairman of the 
Board of the Niagara Hudson Power Corp. 

Walter S. Gifford, President American Telephone & Telegraph Co. 

Charles E. Mitchell, Chairman of the Board, National City Bank. 

William C. Potter, President, Guaranty Trust Co. 

Jackson E. Reynolds, President, First National Bank. 

Alfred P. Sloan, Jr., President, General Motors Corp. 

Walter C. Teagle, Presidet, Standard Oil Co. of New Jersey. 

Albert A. Tilney, Chairman of the Board, Bankers’ Trust Co. 

Albert H. Wiggin, Chairman of the Governing Board, Chase National Bank. 

Clarence M. Woolley, Chairman of the Board, American Radiator and 
Standard Sanitary Corp. 

Philadelphia District. 


William Wallace Atterbury, President, Pennsylvania RR. Co. 

Arthur C. Dorrance, President, Campbell Soup Co., Camden, N. J. 

Irenee du Pont, Vice-Chairman of the Board, E. I. du Pont de Nemours & 
Co., Wilmington, Del. 

Edward Hopkins, Jr., partner J. P. Morgan & Co.; partner Drexel & Co., 
Philadelphia. 

William A. Law, President, Penn Mutual Life Insurance Co. 

Howard A. Loeb, Chairman, Tradesmen’s National Bank & Trust Co., 
Philadelphia. 

George Horace Lorimer, editor in chief, ‘‘The Saturday Evening Post.” 

Benjamin Rush, President, Insurance Co. of North America. 

Burton C. Simon, real estate man and builder; Trustee of Temple 
University. 

Herbert J. Tily, President, Strawbridge & Clothier, Philadelphia. 

John E. Zimmermann, President, United Gas Improvement Co., Phila- 
delphia. 

Cleveland District. 


Henry G. Dalton, Senior Vice-President, Youngstown Sheet & Tube Co. 

John J. Bernet, President, Chesapeake & Ohio RR. Co. 

Harris Creech, President, Cleveland Trust Co. 

Wilbur M. Baldwin, President, Union Trust Co. of Cleveland. 

Henry C. M’Eldowney, President, Union Trust Co. of Pittsburgh. 

Andrew Wells Robertson, Chairman of the Board, Westinghouse Electric & 
Manufacturing Co., Cleveland. 

Howard Heinz, President, H. J. Heins Co., Pittsburgh. 

Ernest T. Wier, Pittsburgh, President, Bank of Weirton; Chairman of 
the Board, National Steel Corp. and Midwest Steel Corp. 

William Cooper Procter, “Chairman of the Board, Procter & Gamble Co., 
Cincinnati. 

George D. Crabbs, President, Philip Carery Manufacturing Co., Lock- 
land, Ohio; director Federal Reserve Bank of Cleveland; President Cincin- 
nati Railroad Development Co. 

Edward W. Edwards, President Fifth Third Union Trust Co., Cincinnati. 

Thomas J. Davis, Chairman of the Board, First National Bank of 
Cincinnati. 

Harvey S. Firestone, President, Firestone Tire & Rubber Co., Akron. 

George M. Verity, Chairman of the Board, American Rolling Mill Co., 
Middletown, Ohio. 

Richmond District. 


Charles A. Cannon, President Cannon Mills Co., Kannapolis, N. C. 

Robert V. Fleming, President, Riggs National Bank, Washington. 

A. H. 8. Post, President, Mercantile Trust Co., Baltimore. 

Charles M. Cohn, Vice-President, Consolidated Gas, Electric Light & 
Power Co., Baltimore. 

Robert P. Beaman, President, National Bank of Commerce & Trusts, 
Norfolk, Va. 

John M. Miller, 


Jr., President, First & Merchants’ National 
Richmond, Va. 


Bank of 
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John Stewart Bryan, President and publisher, “‘The News Leader,” Rich- 
mond, Va. 

Charles Edwin Michael, President, Virginia Bridge & Iron Co., Roa- 
noke, Va. 

Henry B. Lewis, Vice-President, Kanawha Banking & Trust Co., Charles- 
ton, W. Va. 

John M. Crawford, Parkersburg, W. Va. 

H. M. Victor, President, ©. ©. Coddington, Inc., Charlotte, N. C.; 
President, Statesville Shoe Manufacturing Co. 

A. L. M. Wiggins, Hartsville, S. C. 

James C. Self, President of the Greenwood Cotton Mill, Greenwood, S. C. 


Atlanta District. 


Robert F. Maddox, Chairman Executive Committee, First National Bank 
of Atlanta. 

Thomas R. Preston, 
nooga, Tenn. 

Paul M. Davis, President, American National Bank, Nashville, Tenn. 

Rudolf S. Hecht, President, Hibernia Bank & Trust Co., New Orleans. 

Crawford Johnson, President, Crawford Johnson & Co., Inc., Birming- 
ham, Ala. 

Benjamin S. Read, President, Southern Bell Telephone & Telegraph Co. 

Mills B. Lane, Chairman, Citizens’ & Southern National Bank, Savan- 
nah, Ga. 

William Ravenel McQuaid, President, Barnett National Bank, Jack- 
sonville, Fla. 

Edgar B. Stern, Treasurer, Lehman, Stern & Co., New Orleans; President, 
Southern States Land & Timber Co.; director, Times-Picayune Publish- 
ing Co. 

Wallace B. Rogers, director, Leader Publishing Co., Laurel, Miss. ; 
director, First National Bank of Laurel. 

John C. Persons, President, First National Bank, Birmingham. 


President, Hamilton National Bank of Chatta- 


Chicago District. 


George A. Ranney, Vice-President and Treasurer, 
vester Co. 

General Robert E. Wood, President, Sears, Roebuck & Co. 

John Stuart, President, Quaker Oats Co., Chicago. 

Daniel F. Kelley, Chicago. 

Fred W. Sargent, President, Chicago & North Western Railway. 

George M’Clelland Reynolds, Chairman Executive Committee, 
nental Illinois Bank & Trust Co., Chicago. 

Melvin A. Traylor, President, First National Bank, Chicago. 

Albert W. Harris, Chairman of Board, Harris Trust & Savings Bank, 
Chicago. 

Philip R. Clarke, President, Equity Ownership Corp., Chicago. 

Solmon H. Smith, Chicago. 


International Har- 


Conti- 


St. Louis District. 


Alfred L. Shapleigh, Chairman of Board, Shapleigh Hardware Co., St. 
Louis. 

Frank C. Rand, Chairman of Board, International Shoe Co., St. Louis. 

Eugene D. Nims, Chairman of Board, Southwestern Bell Telephone Co., 
St. Louis. 

Ernest W. Stix, President, Rice-Stix Dry Goods Co., St. Louis. 

John C. Lonsdale, President, Mercantile-Commerce Bank & Trust Co., 
St. Louis. 

Frank O. Watts, Chairman of Board, First National Bank in St. Lov’s. 

Sidney Maestre, President, Mercantile-Commerce Oo., St. Louis. 

Tom K. Smith, President, Boatmen’s National Bank, St. Louis. 

Whitefoord R. Cole, President, Louisville & Nashville RR. Co. 

Paul Dillard, President, Dillard & Coffin Co., Memphis, Tenn. 

W. B. Plunkett, Little Rock, Ark. 


Kansas City District. 


Carl R. Gray, President, Union Pacific RR. Co., Omaha. 

William T. Kemper, President, Kansas City Mexico & Orient Railway Co. 
and the Kansas Texas & Mexican Cos. 

William Lloyd Petrikin, President, Great Western Sugar Co., Denver. 

Waite Phillips, Chairman of Board, Independent Oil & Gas Co., Tulsa, Okla. 

Jesse C. Nichols, President, J. OC. Nichols Investment Co., Kansas 
City, Mo. 

H. K. Lindsey, President, Farmers’ & Bankers’ Life Insurance Co., 
Wichita, Kan. 

Conrad H. Mann, Chairman of Board of Insurance Directors, Fraternal 
Order of Eagles, Kansas City, Mo.; President, Kansas City Chamber of 
Commerce and of Associated Industries of Missouri and Standard Savings & 
Loan Association. 

Thad L. Hoffman, President and General Manager, 
America, Kansas City, Mo. 

Herbert F. Hall, Kansas City. 

George R. Collett, President, Kansas City Stock Yards, Kansas City, Mo. 

Michael J. Healey, Vice-President and General Manager, John Deere 
Plow Co., Kansas City, Mo. 

Walter Scott McLucas, Chairman of Board, Commerce Trust Co., Kansas 
City, Mo. . 

Edward F. Swinney, Chairman of Board, First National Bank, Kansas 
City, Mo. 

George S. Hovey, President, Inter-State National Bank, Kansas Uity, Mo. 

Frank P. Johnson, President, First National Bank & Trust Co., Oklahoma 
City, Okla. 

Milton Tootle, Jr., President, Tootle-Lacy National Bank, St. Joseph, Mo. 

Dr. Francis D. Farrell, President, Kansas State Agricultural College. 

Charles Q. Chandler, Chairnran of Board, First National Bank, 
Wichita, Kan. 


Flour Mills of 


Minneapolis District. 
Elbert L. Carpenter, President, Shevlin, Carpenter & Clarke Co., Min- 


neapolis. 
Walter A. Eggleston, Vice-President, David C. Bell Investment Co., 
Minneapolis. 


Frederick B. Wells, President, Globe Elevator Co.; Vice-President, F. H. 
Peavey & Co., Minneapolis. 

Alfred Fiske Pillsbury, Treasurer, Pillsbury Flour Mills Co., Inc., Min- 
neapolis. 

Homer P. Clark, President, West Publishing Co., St. Paul; Deputy Chair- 
man and director, Federal Reserve Bank of Minneapolis. 

Frederic R. Bigelow, President, St. Paul Fire & Marine Insurance Co. 

Frederick E. Weyerhaeuser, St. Paul, lumber man. 

Samuel W. Dittenhofer, Chairman of Board, The Golden Rule, St. Paul; 
Vice-President Hahn Department Stores, Inc. 

Clive T. Jaffray, President, Minneapolis St. Paul & Saulte Ste. Marie 
Railway Co. 

Charles Donnelly, President, Northern Pacific Railway Co., St. Paul. 
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William P. Kenney, Vice-President and Director of Traffic, Great Northern 
Railway Co., St. Paul. 

Edward W. Decker, President, Northwestern 
neapolis. 

Lyman E. Wakefield, President, First National Bank, Minneapolis. 

Richard C. Lilly, President, First National Bank, St. Paul. 

Otto Bremer, Chairman of Board, American National Bank, St. Paul. 

Thomas F, Wallace, President, Farmers’ & Mechanics’ Savings Bank of 
Minneapolis. 

Warren C. MacFarlane, President and General Manager, 
Moline Power Implement Co. 


National Bank of Min- 


Minneapolis- 


Dallas District. 
Nathan Adams, President, American Exchange National Bank; member 


Executive Comrmittee, Texas Electric Railway; Vice-President, Dallas 
Chamber of Commerce. 
Fred F. Florence, President, Republic National Bank & Trust Co.; 


director, Dallas Joint Stock Land Bank, and Petroleum Corp. of America. 

Robert L. Thornton, President, Mercantile Bank & Trust Co. of Texas, 
Dallas; director, United Fidelity Life Insurance Co. and Terrell Interurban 
Railway Co. 

Joseph G. Wilkinson, Chairman of Board, Continental National Bank, 
Fort Worth, and Chairman of Board and director of nine other Texas banks. 

Francis Marion Law, President, First National Bank, Houston, Tex. ; 
President and director, Deepwater Oil Refineries, Inc. 

Walter P. Napier, President, Alamo National Bank of San Antonio, Tex. ; 
Secretary, Light Publishing Co.; director, San Antonio Public Service Co. 

Arthur L. Kramer, Dallas. 

B. L. Anderson, Fort Worth. 

H. O. Wooten, President, H. O. Wooten Grocery Co., Abilene, Tex. ; 
director, Farmers’ & Merchants’ National Bank. 

H. L. Kokernot, President, Kokernot-Nixon Properties (Corups Christi), 
San Antonio Development Co., First National Bank, Alpine. 

W. 8S. Farrish, Houston. 


San Francisco District. 


A. F. Hickenbeamer, San Francisco. 

Paul Shoup, President, Southern Pacific Co. 

Frank B. Anderson, Chairman of Board, Bank of California National 
Association, San Francisco. 

Frederick L. Lipman, President, Wells, Fargo Bank & Trust Co., San 
Francisco. 

Charles C. Teague, President, California Fruit Growers’ Exchange, Los 
Angeles. 

John G. Bullock, President, Bullock’s, Inc., Los Angeles. 

Frank B. Ransome, Portland, Ore. 

Downe D. Muir, Jr., Vice-President and General Manager, United States 
Smelting, Refining & Mining Co., Salt Lake City, Utah. 

Oliver D. Fisher, President and General Manager, Fisher Flouring Mills 
Co., Seattle, Wash. 


GOVERNMENT OFFICIALS. 


Directors Federal Reserve Board. 


J. W. Pole, Comptroller of Currency; former director City National 
Bank, Decatur, Ala. 

Adolph Miller, Professor Economics and Commerce, University of Cali- 
fornia (1902-'13), 

Charles 8. Hamlin, Attorney, Assistant Secretary United States Treasury 
18938-’97, 1913-14. 

George R. James, President, State National Bank, Memphis, 1910; Chief 
of Cotton and Cotton Linter Section, War Industries Board, 1918. 

Wayland W. Magee, farmer, Bennington, Neb. Educated University of 
Chicago. 

Directors Reconstruction Finance Corporation. 


Harvey C. Couch, organized Arkansas Light & Power Co.; President, 
Chamber of Commerce, Pine Bluff, Ark.; director, Flood Relief, 1927. 

Jesse H. Jones, organized Texas Trust Co., Houston, Tex., 1909; pub- 
lisher, ‘Houston Chronicle’; Chairman, Committee on Arrangements, 
Democratic National Convention, 1928. 

Wilson McCarthy, District Judge, Salt Lake City, Utah, 1918-20; State 
Senator, Utah, 1928-31; Regent, University of Utah. 

Gardner Cowles, publisher, ‘‘Des Moines Register’; director, Iowa-Des 
Moines National Bank & Trust Co. and Northwest Bancorporation. 

Atlee Pomerene, lawyer, United States Senator from Chio, 1911-23; 
member law firm, Squire, Sanders & Dempsey; appointed by President 
Coolidge in 1924 as prosecutor of oil cases. 

Charles A. Miller, lawyer, member firm Miller & Hubbell; President, 
Savings Bank of Utica; President (1909) New York State Savings Bank 
Association. 

Home Loan Bank Board. 


Nathan Adams, President, American Exchange National Bank, Dallas; 
member, Economic Policy Commission, American Bankers’ Association. 

John M. Gries, Economist; Professor, Harvard University, 1914-21; 
Chief, Division of Building and Housing, Bureau of Standards, 1921-’28. 

William E. Best, Pittsburgh, President, United States Building & Loan 
League. 

H. Morton Bodfish, Professor, College of Commerce, Ohio State Uni- 
versity ; Executive Manager, United States Building & Loan League. 


Federal Farm Board. 


C. B. Denman, farmer, Bollinger County, Missouri ; President, Producers’ 
Live Stock Commission, 1922-’29. 

William F. Schilling, farmer; Editor ‘‘Northfield (Minn.) News”; 
President since 1917 of Twin City Milk Producers’ Association. 

Charles S. Wilson, Professor, College of Agriculture, Cornell University, 
1905-15 ; State Commissioner of Agriculture, 1915-20; farmer, 1920-’29. 

Carl Williams, Editor, “Oklahonva Farmer Stockman’’ since 1913; Vice- 
Chairman, Farmers’ Co-operative Marketing Association. 

Samuel H. Thompson, Agricultural Economist in charge Agricultural 
Economics Extension, Iowa State College, 1914-20; in charge Farm Man- 
agement and Marketing Extension, same, since 1921. 

Frank Evans, Salt Lake City, Utah, Secretary, American Farm Bureau 
Federation, 1923-’27; General Marketing Counsel, 1927-’31. 

Ernest B. Thomas, Rushville, Ind., former Manager Federal Land Bank 
in Puerto Rico. 

Federal Farm Loan Board. 


John H. Guill, former member California Assembly, 1911-’12, 1913-'14; 
Vice-President, Federal Land Bank, Berkeley, Calif., 1917-22. 

Lewis J. Pettijohn, wheat grower; Receiver, Dodge City (Kan.) Land 
Office ; former Secretary of State of Kansas. 

Albert C. Williams, Editor, ‘‘The Cattleman,” 


1915-’21; President, 
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Cattle Raisers’ & Producers’ Co-operation Commission Co., Fort Worth, 
Tex., 1921-’23. 

James B. Madison, farm mortgage business; organizer, Joint Stock Land 
Bank, Charleston, W. Va., 1917. 

Vulosko Vaiden, Farmville, Va., for 13 years President, Federal Farm 
Land Bank of Baltimore. 

a 

National Credit Corporation to Make Seventh Partial 


Payment to Subscribing Banks on Aug. 29. 


The National Credit Corporation nnounced yesterdaya 
(Aug. 19) that it has called for redemption, and will pay on 
Aug. 29, 15% of the original principal amount of each of its 
outstanding gold notes (being the amount of a seventh 
partial redemption), upon presentation at the office of the 
New York Trust Co. (100 Broadway), agent of the loan. 
The “‘Sun’’ of last night (Aug. 19), said: 

The payment is understood to amount to about $19,000,000 and is the 
first redemption since June 13, when the Corporation redeemed 10% of its 
gold notes originally outstanding to a total of $135,000,000. The redemp- 
tion announced to-day will make a repayment to the subscribing banks of 
an aggregate of 80% of such total amount, or $105,000,000, leaving only 
$30,000,000 of the notes outstanding. On only one previous occasion last 
March has the Corporation redeemed as much as 15% of its notes at one 
time. 

Now that money used by banks during the crop moving season is being 
repaid, the Corporation probably will wind up its affairs more rapidly. 
Panks particpating in it expect that all of the capital subscribed will be 
repaid before the end of the year, permitting National Credit’s final liqui- 
dation. 

The June payment was referred to in our issue of June 4, 
page 4097. 

Walter S. Gifford Resigns as Director of President 
Hoover’s Organization on Unemployment Relief. 


The resignation of Walter S. Gifford, of the American 
Telephone & Telegraph Co. of New York, as Director of the 
President’s Organization on Unemployment Relief was 
announced at the White House on August 12. 

Mr. Gifford in tendering his resignation indicated to the 
President that because of his other obligations he feels that 
he cannot undertake the work for another Winter. Mr. 
Gifford’s letter of resignation follows: 

August § 1932. 
The President, 
The White House, Washington, D.C. 
Dear Mr. President: 


Last August you asked me to set up and become the Director of the 
President’s Organization on Unemployment Relief for the winter of 1931- 
1932. While I have found it possible to carry on somewhat longer than [I 
originally anticipated, I reluctantly feel that I cannot, on account of other 
obligations and duties, undertake the work for another winter. 

In resigning, I wish to express my deep appreciation of the opportunity 
of having served under your leadership in an undertaking so vitally impor- 
tant to our country at this time. Faithfully yours, 


WALTER 8S. GIFFORD. 


The President’s reply follows: 
The White House, 


Washington, Aug. 11 1932. 
Mr. Walter S. Gifford, American Telephone 


& Telegraph Co., New York City. 


My dear Mr. Gifford:—I have your letter of August 5 and deeply regret 
that the time has expired during which you undertook to make the sacrifice 
entailed by directing national co-ordination of unemployment relief agencies. 
I recognize full well the difficulties it has imposed on you amongst your 
other duties and obligations and I can not, of course, ask you to continue 
over the coming winter. 

I do wish to take this occasion to express the appreciation I have, and 
that I know the whole of our people have, for the notable contribution to 
public service you have made during these difficult times. 

I am greatly indebted for your willingness to be hclpful in an advisory 
and consulting capacity in setting up co-ordination work for next winter 
and will depend upon you. Early in the fal] we shall be able to see more 
clearly the problems before us, and the measure of co-ordination which 
will be required for the winter. I trust the national and State members 
will hold fast. Yours faithfully, 

HERBERT HOOVER. 


»— 
> 


Newton D. Baker Appointed Chairman of National 
Citizens Committee of Welfare and Relief Mobiliza- 
tion for 1932—-President Hoover to Open Conference 
at White House Sept. 15—56 Drafted to Serve on 
Committee. 

An announeement bearing on the unemployment and 
relief situation was made on Aug. 15 by J. Herbert Case, 
Chairman of the Federal Reserve Bank of New York and 
President of the Association of Community Chests and 
Councils; the announcement made known the appointment 
of Newton D. Baker to head the National Citizens Committee 
of the Welfare and Relief Mobilization of 1932. Mr. Case 
at the same time announced the calling of a conference in 
Washington on Sept. 15 by the Association of Community 
Chests and Councils, of all community leaders charged with 
the responsibility of raising funds for welfare and relief 
purposes. This conference will launch the Welfare and 





Relief Mobilization of 1932. It will be opened at the White 
House by President Hoover, who will deliver a charge to 














Volume 135 


the delegatesTon the ‘‘Citizens Responsibility for Human 
Welfare.’’ The response in behalf of the delegates will be 
made by Mr. Baker. 

In announcing Mr. Baker’s appiontment as Chairman of 
the Welfare and Relief Mobilization of 1932 Mr. Case states 
that the purpose back of the mobilization, which is spon- 
sored by Association of Community Chests and Councils 
in co-operation with 27 other national social service agencies, 
is to secure adequate support for all local welfare and relief 
programs for the coming winter. 

The names of 56 nationally known men and women, 
drafted to serve on the National Citizens’ Committee for 
the Welfare and Relief Mobilization of 1932, have also been 
announced by Mr. Case and Newton D. Baker who will 
act as Chairman of the newly formed Committee. William 
Cooper Proctor of Cincinnati and Dr. George E. Vincent 
of New York will serve as Vice-Chairmen. 

Mr. Baker in a special statement directed to the members 
of the National Citizens’ Committee of the Welfare and 
Relief Mobilization of 1932 made the following announce- 
ment: 


“The task ahead of us is the greatest we have ever faced. Every social 
Welfare a:ency must co-operate. The National Citizen's Committee will 
endeavor to mobilize welfare and relief forces throught the United States. 
It will be the duty of this Committee to explore and explain the existing 
need. When we are through we must have prevented hunger and destitu- 
tion and saved the Nation’s welfare plan from destruction.”’ 


The list of members of the National Citizens’ Committee 
for the Welfare and Relief Mobilization of 1932 is not yet 
complete. Those who are reported to have accepted the 
invitation of Mr. Case and Mr. Baker are: 


Charles E. Adams, President, Cleveland Hardware Co., Cleveland, Ohio. 

Julius H. Barnes, President, Barnes Ames Co., Duluth, Minn. 

Mrs. August Belmont, Member, Executive Committee, American National 
Red Cross, New York. 

Frank R. Bigelow, President, St. Paul Fire & Marine Insurance Co., 
St. Paul, Minn. 

Cornelius Bliss, Financier, New York. 

Mrs. Nicholas Brady, Chairman, National Board of Girl Scouts, New York. 

Howard Braucher, President, National Social Welfare Council, New York. 

Frank J. Bruno, President, Nat. Conference of Social Work, St. Louis, Mo. 

John Stewart Bryan, Publisher, News-Leader, Richmond, Va. 

Charles C. Burlingham, President, Welfare Council of New York. 

E. L. Carpenter, Shevlin, Carpenter & Clarke Co., Minneapolis, Minn. 

Roy D. Chapin, Secretary of Commerce, Washington, D. C. 

W. L. Clayton, Anderson-Clayton Co., Houston, Texas. 

Channing H. Cox, Ex-Governor of Massachusetts, Worcester, Mass. 

Winthrop M. Crane Jr., Capitalist, Pittsfield, Mass. 

William H. Crocker, President, Crocker First National Bank, San Fran- 
cisco, Calif. 

Edward D. Duffield, President, Prudential Insurance Co. of America, 
Acting President, Princeton University, Newark, N. J. 

Fred W. Ellsworth, Vice-President, Hibernia Bank, New Orleans, La. 

Otto H. Falk, Chairman, Allis-Chalmers Mfg. Co., Milwaukee, Wis. 

Russell G. Fessenden, Vice-President, First National Bank, Boston, Mass. 

Mortimer Fleishhacker, Chairman, Anglo-California National Bank & 
Trust Co., San Francisco, Calif. 

Rt. Rev. James E. Freeman, Protestant Epis. Bishop of Washington, D.C. 

Harvey D. Gibson, President, Manufacturers’ Trust Co., New York. 

Walter S. Gifford, President, American Telephone & Telegraph Co., New 
York. 

William Green, President, American Federation of Labor, Washington, D.C. 

Warren S. Hayden, Hayden Miller Co., Cleveland ,Ohio. 

Howard Heinz, President, H. J. Heinz Co., Pittsburgh, Pa. 

Louis E. Kirstein, Vice-President, William Filene’s Sons Co., Boston, Mass. 

Harry C. Knight, President, So. New England Telephone Co., New 
Haven, Conn. 

Joseph Lee, President, National Recreation Association, Boston, Mass. 

Thomas W. Lamont, J. P. Morgan Co., New York. 

Bishop Francis J. McConnell, President, Federal Council of Churches, 
New York. 

Tracy W. McGregor, President, Detroit Community Fund. 

John Barton Payne, Chairman, Amer. Nat. Red Cross, Washington, D.C. 

Frederick Patterson, President, National Cash Register Co., Dayton, Ohio. 

George Wharton Pepper, Ex-Senator from Pennsylvania, Philadelphia, Pa. 

F. W. Ramsey, Former Chairman, Cleveland Community Fund, Cleve- 
land, Ohio. 

Rush Rhees, President, University of Rochester, Rochester, N. Y. 

Edward L. Ryerson Jr., President, Joseph T. Ryerson & Son, Chicago, Ill. 

Alfred Schoellkopf, Vice-President, Niagara Hudson Power Co., Buffalo, 
New York. 

Joseph Scott, Attorney, President, Community Chest, Los Angeles, Calif. 

Rabbi A. H. Silver, Cleveland, Ohio. 

Alfred E. Smith, Ex-Governor, New York. 

Tom K. Smith, President, Boatmen’s National Bank, St. Louis, Mo. 

Mrs. Robert E. Speer, Past President, National Council of Y. W. C.A., 
New York. 

Lillian Wald, Henry Street Settlement, New York. 

Felix M. Warburg, Kuhn, Loeb & Co., New York. 

J. H. Welborn, Chairman, Colorado Fuel & Iron Co., Denver, Colo. 

Oscar Wells, Chairman, First National Bank, Birmingham, Ala. 

Robert W. Woodruff, President, Coca Cola Co., Atlanta, Ga. 

Col. Arthur Woods, Ex-Police Commissioner, New York. 

C. 8. Woolworth, Chairman, F. W. Woolworth Co., Scranton, Pa. 

Owen D. Young, Chairman, General Electric Co., New York. 


According to Mr. Case the Committee has offered its 
services to President Hoover in furtherance of his plans for 
stimulating loeal efforts for unemployment relief. Com- 


munity leaders responsible for the raising of local funds for 
social service work and citizens interested in welfare and 
rclief problems will be personally invited to participate in 
th: White House conference. 


Financial Chronicle 


1265 


Publicity To Be Given to Loans Made by Reconstruction 
Finance Corporation Under Emergency Relief 
Act—Clerk of House Decides It Was Intent of 
Congress to Make Data Available—Views of Presi- 
dent Hoover and Representative Rainey. 


The decision of South Trimble, Clerk of the House of 
Representatives, to permit the monthly reports of loans 
made by the Reconstruction Finance Corporation under the 
Emergency Relief Act to be open to public inspection, was 
made known in a statement issued by Mr. Trimble on 
Aug. 18. 

Pointing out that the publicify provision got the relief 
bill into a snarl that threatened to prevent adjournment of 
Congress in July, Associated Press advices from Washington 


on Aug. 17 went on to say: 

At the insistence of Speaker Garner and Representative Rainey, the 
measure included instructions that monthly reports of loans should be 
transmitted to the Clerk of the House and the Secretary of the Senate. 

President Hoover summoned leaders of both parties to the White House to 
ask that the publicity phase be omitted. A statement from the Executive 
Mansion explained the President favored ‘‘fullest publicity to all Govern- 
ment activities’’ but that the then directors of the relief corporation ‘‘advised 
the President of the danger that would result to the credit structure if this 
(publicity proviso) were insisted upon.” 

“The responsibility in the last analysis for whatever might happen 
must necessarily rest upon Congress,’’ the statement said. 

Mr. Garner renewed his fight for the provision. Mr. Rainey said it 
“must be included or there will be no relief bill." The completed law 
contained the phraseology, in outline at least, demanded by Mr. Garner. 

In indicating on July 17 his intention to sign the relief 
bill, President Hoover issued a statement in which he said 
in part: 

“The possible destructive effect upon credit institutions by the so-called 
publicity clause has been neutralized by the declaration of Senate leaders 
of all parties that this provision is not to be retroactive and that the required 
monthly reports of future transactions are of confidential nature and must 
be held so by the Clerks of the Senate and House of Representatives unless 
otherwise ordered by the Congress when in session.”’ 


In deciding that the law is mandatory so far as opening 
the record of loans to the public is concerned, the Associated 
Press from Washington, on Aug. 17 said: 


Mr. Trimble feels, as do Speaker Garner and Representative Rainey, 
Democratic leader, that he has no choice. He disagrees that further 
Congressional action is necessary. 


In his statement made available Aug. 18, Mr. Trimble 


states: 

It appears from the explanatory statements made by the Committee 
members in charge of the bill in course of passage that it was the intent 
and purpose of Congress that the reports submitted by the Reconstruction 
Finance Corporation under Section 201 (b) are to be made public. 


In the “United States Daily’’ of Aug. 19 it was stated that 
Mr. Trimble on Aug. 18, declared orally, that the first such 
report, covering the period from July 21 to 31, would not be 
opened to public inspection until Aug. 22, due to the fact 
that the first report, according to the law, was not to be 
disclosed until one month after the date of the signing of the 
Relief Act. The Act was signed on July 21; since Aug. 21 
will be Sunday, Mr. Trimble will hold it until the following 
day, he said. The “‘Daily’’ continued: 


Law Studied and Advice Sought. 

Mr. Trimble’s decision, he explained, came after he had given considerable 
study to the publicity clause of the Relief Act in an effort to determine 
whether it was intended that the reports should be made public, and after 
he had obtained the advice of legal counsel and other able men who are well 
informed on the subject. 

As he interpreted the law itself, especially with regard to the proceedings 
by which the clause was placed in the statute, he said, it was his con- 
clusion that it was his duty to make the reports public. 

Before making his decision known, the Clerk of the House said: 

“The Reconstruction Finance Corporation complied with the law and 
filed the report with the Clerk of the House of Representatives. It devolved 
upon me to determine whether the report should be make public now or 
hold it until Congress convenes. 

Question to Be Determined. 


‘The bone of contention is whether the reports should be made puolic 
It has been discussed by able men on both sides of the two Houses as wel 
as both political parties. 

‘Since adjournment of the Congress, I have d’scussed the matter with 
many able men, and they are divided on the question. So, in this quandary. 
I called into consultation one of the best lawyers in the City of Washington 
and requested him to analyze and diagnose the question and render an 
unbiased and unprejudiced decision.”’ 

Mr. Trimble then issued his statement, rendering his decision in the 
matter, the full text of which follows: 

The Reconstruction Finance Corporation has submitted its first monthly 
report as required by Section 201 (b) of the emergency relief and construc- 
tion act of 1932, approved July 21 1932. (Public No. 302, 72d Cong.). 

The question has been raised as to whether the monthly reports filed 
with the Clerk of the House of Representatives while Congress is not in 
session are open to public inspection. 

Section (201 (b) of the act provides: 

The Reconstruction Finance Corporation shall submit monthly to the 
President and to the Senate and the House of Representatives pe the 
Secretary of the Senate and the Clerk of the House of Representatives, if 
these bodies are not in session) a report of its activities and expenditures 
under this section and under the Reconstruction Finance Corporation 
Act, together with a statement showing the names of the borrowers to 
whom loans and advances were made and the amount and rate of interest 
involved.in each case. 

Provision of Statute for Filing Reports. 


The statute specifically provides for the filing of monthly reports with 
the Clerk of the House of Representatives when Congress is not in session. 
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It does not appear, however, from a reading of the statute for what purpose 
the reports are filed. 

Throughout the consideration of this provision in the House of Representa- 
tives there was common agreement in the debates that the purpose of requir- 
ing the monthly reports was publicity. The sponsor of the bill stated that 
the object of the amendment was to compel the filing of statements of loans 
thereafter made under the original Reconstruction Finance Corporation 
Act in order that the people may know what becomes of their money. 

The members that spoke against the adoption of the amendment stated 
they were opposed to the publication of the loans. No member expressed 
an opinion that the monthly reports were required for any purpose other 
than publication. 

During the consideration of the final conference report one of the members 
read to the House the letter of the board of directors of the Reconstruction 
Finance Corporation which set forth the objections of the board to the 
inclusion of the amendment in-thelaw. The board construed the amend- 
ment to mean ‘‘that all loans made would become public property.” 


Publicity Provision as Regarded in Debate. 


In the debate in the Senate on July 14 1932, the section was referred to 
throughout as the publicity provision. In the debate on the second con- 
ference report on July 16 1932, a number of Senators held the same view. 
One of the Senate conferees stated that he had refused to sign the con- 
ference report because he believed the item on publicity to be against the 
public interest. 

Another Senator stated: 


Of course, the whole theory is that the reporting of the loans to the House 
and to the Senate is so that they shall be made public. That is the object of 
the legislation, and it simply means that all of the loans, no matter how 
many are made, that fall due within the next year, must be made public. 


A number of other Senators took the position that the only purpose of 
the section was to furnish information to Congress, and that the reports 
could not be made public until either the House or the Senate both had 
designated that they should be. 

It is well settled that in the interpretation and construction of a statute 
the primary rule is to ascertain and give effect to the intention of the 
Legislature, and that where the intent does not clearly appear from the 
wording of the statute itself resort is to be made to the committee reports 
and statements made by the committee member in charge of the bill in 
course of passage. It has been held, however, that debates in Congress 
expressive of the views of the individual members may not be resorted to 
in ascertaining the intent. 


Supreme Court Rulings in Proceedings Are Cited. 


In the case of Rodgers vs. United States (185 U. S. 83) the Supreme 
Court stated: 


The primary rule of statutory construction is, of course, to give effect 
to the intention of the Legislature. Whenever that is apparent it dominat 
and interprets the language used. But when the intent is a debatable 
question, and there is nothing on the face of the statute which clear] 
indicates such intent, there are certain minor and subsidiary rules by whic 
courts are guided in determining the true construction. 


In the case of United States vs. St. Paul, M. & M. R. Co. (247 U. 8. 
310) the court stated: 


It is not our purpose to relax the rule that debates in Congress are not 
appropriate or even reliable guides to the meaning of the language of an: 
enactmeat. (United States v. Trans-Missouri ree t Asso., 166 U. 8. 290.) 
But the reports of a committee, including the bill as introduced, changes 
made in the frame of the Bill in the course of its e, and statements 
made by the committee chairman in charge of it stand upon a different 
footing, and may be resorted to under proper qualifications. 


Method of Determining Meaning of Statute. 


Again, in the case of Duplex Printing Press Co. vs. Deering (254 U. 8. 
443), the court stated the rule to be followed in ascertaining the meaning 
and purpose of the lawmaking body where the statute does not clearly 
indicate the intent. The court said: . 


By repeated decisions of this Court it has come to be well-established 
that the debates in Congress expressive of the views and motives of in- 
dividual members are not a safe guide, and hence may not be resorted to 
in ascertain the meaning and purpose of the law- body. (Al- 
Gridge v. Williams, 3 How. 9, 24; United States v. Union P. R. Co., 91 
360 318} 79; United States vy. Trans-Missouri Freight Asso., 166 U. 8. 

But reports of committees of House or Senate stand upon a more solid 
footing, and may be regarded as an exposition of the ve intent in a 
case where otherwise the meaning of the statute is o e. (Binns v. 
United States, 194 U. 8S. 486, 495). And this has been extended to include 
explanatory statements in the nature of a supplemental report made by 
the committee member in charge of a Bill in course of p e. (Ibid.; 
Penn. Railroad Co. vy. International Coal Min. Co., 230 U. 8S. 184, 198: 
United States v. Coca-Cola Co., 241 U. 8. 265, 281; United States v. St. 
Paul, M. & M. Co., 247 U. 8. 310, 318). 

As the purpose of requiring monthly reports to be filed with the Clerk 
of the House of Representatives while Congress is not in session, does not 
appear from the wording of the Act, recourse must, therefore, be had to the 
proceedings in Congress under the rule as stated by the Supreme Court. 

On July 13 1932, H. R. 12946 was introduced in the House by Representa- 
tive Rainey, of Illinois, and referred to the Ways and Means Committee. 
On the same day this bill was reported back to the House from the Ways 
and Means Committee by Mr. Rainey. As reported to the House, Section 
201 (b) required a report of the corporation's activities only under Section 
201. 


When the bill was under consideration by the House, Mr. Rainey, the 
committee member in charge of the bill, offered a committee amendment 
providing that the report should also cover the corporation's activities under 
the Reconstruction Finance Corporation Act. 


Purpose of Amendment Stated by Mr. Rainey. 
Mr. Rainey stated to the House the purpose of the amendment as follows: 


Mr. Chairman, it will hardly be necessary for me to take five minutes 
to explain this amendment. It affects loans hereafter to be made. 

The text of the bill requires an accounting, a statement only as to loans 
made under this Act. The object of the amendment is to compel the fili 
of an account or statement of loans hereafter made under the origina 
Reconstruction Finance Corporation Act in order that the people of the 
United States who may possibly sustain losses at some time in the future on 
account of the operation of this Act may know what becomes of their money. 

The charge is being made throughout the country that $80,000,000 of 
this money has been loaned to the bank of a former member of the board of 
directors of the Reconstruction Finance Corporation. As a matter of fact, 
my information is that the amount was only $10,000,000, although more 
than that could have been obtained by his bank if it needed it. Now, if this 
statement were made it would relieve this particular bank of the charge of 
beving obtained on account of the influence of its President this large amount 
of money. 

It is contended as to future loans, made to smal] banks throughout the 
country, that if through information filed here with the Clerk of the House 
of Representatives it becomes known that a small bank has borrowed $100,- 
000 it might have the effect of making a run on that bank. I do not agree 


with this statement at all. 
It will have the effect of show that the bank is solvent and can borrow 
rrow on adequate security under this 


because banks are compelled to 
Act, and under the old Act. This amendment simply broadens the account- 


ing requirements in order that the people may be fully advised as to what 
is being done with their money—the use that is made of it. ' 
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Mr. Parsons: Will the gentleman yield? 

Mr. Rainey: I yield. 

Mr. Parsons: If future loans are to be made public, why should not the 
same requirement apply to loans that have already been made? 

Mr. Rainey: Maybe it should, but the amendment I am requested to 
present by the committee only covers loans made in the future. 

After debate the amendment was adopted, and the bill as amended was 
passed by the House. 

On the same day the House subsituted the provisions of H. R. 12946 as 
an amendment to Senate amendment No. 1 to H. R. 9642, and requested 
a conference with the Senate, which was granted. 

On July 14 1932, the conferees reported to both Houses that they were 
unable to agree. The House then instructed its conferees to insist upon the 
House amendment. The Senate agreed to the conference report and 
returned the bill to conference without instructions. 

Agreement Reached by Conferees. 

On July 15 1932 the conferees reached an agreement. The House con- 
ferees filed a statement with their report. That part of the statement 
covering the agreement reached in conference under Section 201 (b) is as 
follows: 

‘“‘The House amendment requires a monthly report of the activities and 
expenditures of the Reconstruction Finance Corporation Act and a state- 
ment showing the names of the borrowers to whom loans and advances are 
made under that Act. There was no such provision in the Senate amend- 
ment. The bill as agreed to in conference retains the House provision.”’ 

In presenting the report to the House Mr. Rainey made the following 
statement: 

Mr. Speaker: The statement is so complete that I do not desire at this 
time to make any extended observations, except to say to the Members of 
the House that on the subject that seems now to be important to the House, 
the publicity provision with reference to loans, the Senate yielded and the 
House provision remains in the bill. 

Mr. Holmes: Will the gentleman yield? 

Mr. Rainey: I will. 

Mr. Holmes: I would like to ask the gentleman if the publicity clause 
in the bill is applicable to States and cities as well as all other loans? 

Mr. Rainey: Yes. 

After debate the conference report as submitted was approved by the 
House by a vote of 286 to 48. 

On July 16 1932, the conference report was submitted to the Senate by 
Senator Norbeck, Chairman of the Senate Committee on Banking and 
Currency. Senator Norbeck made the following statement: 

I move that the Senate agree to the report. 

I will state that the Senate conferees grnted on everything. I have been 
in numerous conferences lately with the House, and we have always yielded. 
We did so in this case. We did not merely yield; we surrendered. 

The question at issue, of course, was the question whether the borrowing 
banks should have their names published. The Senate, by decisive vote, 
had decided that they should not be made public. The House had the 
opposite view; but they were so d ned in regard to the matter that we 
saw no hope of agreement, and we yielded. 

It appears from the explanatory statements made by the committee 
members in charge of the bill in course of passage that it was the intent 
and purpose of Congress that the reports submitted by the Reconstruction 
Finance Corporation under Section 201 (b) are to be made public. It is, 
therefore, my duty to permit the reports filed with me to be open to public 
inspection. 


Besides President Hoover’s statement of July 17 bearing 
on the publicity feature of the bill, given in our issue of 
July 23, page 543, we also published in the same issue, 
page 544, a statement by Representative Rainey to the 
effect that publicity of reports of loans under the bill would 
be mandatory. The text of the Emergency Relief Act like- 
wise appeared in our July 23 issue, page 538. 

a heel 


President Hoover Acts as Decision is Announced to 
Make Public, Loans by Reconstruction Finance 
Corporation—President Seeks Means to Avert 
Serious Effect. 


Noting that the record of loans made by the Recon- 
struction Finance Corporation to banks, in common with 
other borrowers, under the Emergency Relief Act, is to be 
thrown open to publication beginning next week, under a 
decision by South Trimble, Clerk of the House of Repre- 
sentatives, the Washington correspondent of the New York 
“Journal of Commerce’’ on Aug. 18, went on to say: 


Immediately after the decision was announced, the President summoned 
Chairman Atlee Pomerene to the White House to consider possible effects 
of the publicity to be given loans of the Reconstruction Finance Corpora- 
tion. The President's concern over the development was apparent but no 
indication was given as to the course he will take in combating it. 

Against Hoover Wishes. 

Initial publication of the details of emergency relief loans will cover the 
period July 21 to 31, inclusive, under a report made by the corporation to 
the House Clerk. Subsequent reports will cover full months. This is in 
utter disregard of the wishes of President Hoover and the directorate of 
the Corporation that information as to bank loans be witheld from the 

ublic. 
. The chief objection to the publicity feature of the relief laws was that if 
a small bank was thus advertised as a borrower from the Government 
agency, it might precipitate a run on the institution. With this viewpoint, 
House Democratic leaders were not in accord, although some of them, at 
least, had to be dissuaded from continuing their objection heretofore 
voiced against publicity for banking transactions of this character. 

Mr. Trimble, in announcing his decision to-day, said he had followed the 
legal advice of his lawyer-son, South Trimble Jr., in whom, he said, he 
had “explicit confidence as to integrity and ability."" He explained further 
that this question was discussed by able men in both branches of Congress, 
about equally divided in opinion. Since Congress adjourned, he added, he 
discussed the matter with many lawyers and others who were similarly 
divided for and against publication. In his quandary, he referred the matter 
to his son, who prepared a brief upon which the senior Trimble rendered 
his decision. 

Section 201 (b) of the act ener eas re : 

nm shall su mont to the 
Rw ey Hy ee te of Representatives’ (or the 
Secretary of the Senate and the Clerk of the House of Representatives, if 
these bodies are not in session), a report of its activities and expenditures 
under this section and under the Reconstruction ce Corporation Act, 
together with a statement showing the names of the borrowers to whom 
loans and advances were made and the amount and rate of interest involved 
in each case. 
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Purpose Not Given. 

The statute specifically provides for the filing of monthly reports with the 
Clerk of the House of Representatives when Congress is not in session. It 
does not appear, however, from a reading of the statute for what purpose 
the reports are filed. 

Throughout the consideration of this provision in the House of Repre- 
sentatives there was common agreement in the debates that the purpose of 
requiring the monthly reports was publicity. The sponsor of the bill 
stated that the object of the amendment was to compel the filing of state- 
ments of loans thereafter made under the original Reconstruction Finance 
Corporation Act in order that the people may know what becomes of their 
money. 

The members that spoke against the adoption of the amendment stated 
they were opposed to the publication of the loans. No member expressed 
an opinion that the monthly reports were required for any purpose other 
than publication. During the consideration of the final conference report 
one of the members read to the House the letter of the board of directors 
of the Reconstruction Finance Corporation, which set forth the objections 
of the board to the inclusion of the amendment in the law. The board 
construed the amendment to mean “that all loans made would become 
public property.’’ 

In the debate in the Senate the section was referred to throughout as the 
publicity provision. One of the Senate conferees stated that he had refused 
to sign the conference report because he believed the item of publicity to 
be against the public interest. 


Sought Contributions Check. 

Speaker Garner, who sponsored the publicity provision, told news- 
papermen to-day that he had not discussed the decision with Mr. Trimble. 
He declared that ‘‘it is the clerk’s responsibility to make his own decision.” 

“‘As a legislator, I make laws,’ he added. ‘I don’t execute them. That 

is the duty of the executive department. There is a good deal more in 
executing laws than in making them. What we Democrats are complain- 
ing about is how the laws are being executed.” 
"The gossip on the street in Washington is that some of the Democratic 
leaders were motivated in supporting the inclusion of the publicity provision 
by a desire to discourage the making by the borrowers of contributions to 
the Republican war chest. The inference was voiced also that it would be 
possible to match the published list of borrowers with the reports that must 
be made to Congress by political parties and candidates of financial aid 
received by them for the prosecution of the campaign. 

The result, of course, would equally affect the Democratic fund raising 
efforts, but the Democrats want effectively to squelch early in the game 
any possible expressions of gratitude toward the Republicans for the loans 
made through the Reconstruction Finance Corporation. 


Closed Banks Authorized by Washington State 
Supreme Court to Pledge Assets for Loan From 
Reconstruction Finance Corporation. 


The following from Olympia (Wash.) Aug. 16 is from the 
“United States Daily’’: 


The Washington State Supreme Court handed down, Aug. 15, a five to 
four opinion upholding the Chelan County Court in allowing the State 
Supervisor of Banking to pledge the assets of insolvent State banks for a 
loan from the Reconstruction Finance Corporation, the proceeds of the 
loan to be used to pay the claims of preferred creditors and dividends to 
depositors and general creditors. 

The minority opinion holds that the courts have no power to authorize 
the Supervisor to borrow money for any purpose other than to preserve 
property from destruction or continue business. 

The majority opinion was written by Steinert, J., concurred in by 
Holcomb and Herman, JJ., with Tolman and Beals, JJ., concurring in the 
result. Millard, J., wrote the dissenting opinion, in which Mitchell, Main 
and Parker, JJ., concurred. 





~< 


Directors of Reconstruction Finance Corporation 
Name Engineers’ Advisory Board to Assist in Pass- 
ing on Self-Liquidating Construction Projects. 


The appointment of an Engineers’ Advisory Board, con- 
sisting of five members was announced on Aug. 11 by the 
Reconstruction Finance Corporation, which stated that the 
Board had been named to assist in passing on self-liquidating 
construction projects for which the Corporation is asked to 
make loans. Under the Emergency Relief and Reconstruc- 
tion Act advances may be made by the Corporation for self- 
liquidating projects from a fund of $1,500,000,000. Dr. 
Charles David Marx, of Stanford University, will be Chair- 
man of the Engineers’ Advisory Board, serving with him 
are Major-General Lytle Brown, Chief of Engineers, War 
Department; John F. Coleman of Louisiana, John Lyle 
Harrington of Missouri and John Herbert Gregory of Mary- 
land. 

In its announcement, the Reconstruction Finance Cor- 
poration said: 

Appointment of an Engineers’ Advisory Board to assist in passing on al] 
self-liquidating construction projects, for which the Reconstruction Finance 
Corporation is requested to make loans, is announced by the directors of 
the Corporation. ‘The Board will consist of five members to be located 
at headquarters of the Corporation in Washington. 

Chairman of the Board is to be Dr. Charles David Marx of California. 
Other members of the Board are John F. Coleman, New Orleans; John 
Lyle Harrington, Kansas City; John Herbert Gregory, Baltimore, and 
Major-General Lytle Brown, Chief of Engineers, U. 8. A. 

The Engineers’ Advisory Board was chosen with the co-operation of the 
American Engineering Council, directors of the Reconstruction Finance 
Corporation stated. Membership of the Board was chosen to give the 
different sections of the country representation by engineers who occupy 
a distinguished position in the various branches of their profession. 

Special emphasis was made by directors of the Reconstruction Finance 
Corporation on the varied experience and training in different fields of 
engineering activity of the new Engineers’ Advisory Board. The combined 
experience of the new Advisory Board includes training in substantially 
every field of engineering activity. 

The Board held its first meeting Aug. 11 to organize its procedure for, 
handling the large number of applications to aid in financing self-liquidating 
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projects that have been received by the Reconstruction Finance Corporation 
since enactment of the Emergency Relief and Construction Act of 1932. 

Acting in an expert advisory capacity, the Engineers’ Advisory Board 
will submit to the Board of Directors of the Finance Corporation its recom- 
mendations on the merits of all the self-liquidating projects that are pro- 
Dr. Marx, a native of Toledo, Ohio, is Professor Emeritus of Civil En- 
gineering of Stanford University, and has been associated with Stanford 
University since 1891. Prior to that time, he served on the faculty of 
Cornell University and of the University of Wisconsin. He received his 
education from Karksruhe Gymnasium Germany, and Cornell University, 
and is the recipient of the degrees of Doctor of Engineering from Karlsruhe 
Polytechnic and LL.D. from the University of California. 


—_ 





Pennsylvania and Baltimore & Ohio Railroads to Ask. 
Maintenance Loans From Reconstruction Fi- 
nance Corporation. 


Requests for two railroad loans aggregating $5,000,000 
for maintenance and repair work which will increase em- 
ployment on the carriers and in related industries will be 
laid formally before the Reconstruction Finance Corpora- 


tion soon, according to oral statements Aug. 16 at the 
offices of the Corporation. 


The two applications are the first results of the plan to 
President Hoover and the Corporation to expand employ- 
ment and industrial activity by Corporation loans which 
would enable roads to hire workers and purchase supplies, 
according to the statements. 

The two applications received thus far are one from the 
Baltimore & Ohio asking for $3,000,000, and one from the 
Pennsylvania RR. asking for $2,000,000. 

A statement issued from the offices of the Pennsylvania 
Aug. 13 follows: 


General W. W. Atterbury, President of the Pennsylvania RR., announced 
that the directors had authorized the making of an application to the 
Reconstruction Finance Corporation for a work loan of $2,000,000, to 
construct 1,500 all-steel box cars of 100,000 pounds capacity. The purpose 
of this loan is to increase employment and stimulate business. 

The construction of these cars would give employment at the Pennsyl- 
vania RR. shops to about 700 men for almost a half year, which will cover 
this fall and winter. In addition, it will give about an equal amount of 
employment to other outside shops and industries to furnish approximately 
19,000 tons of steel for the new cars and to manufacture the various 
specialties fully to equip the cars. The company will promptly take up 
the subject with the Reconstruction Finance Corporation so that, if the 
loan can be obtained on satisfactory terms, work may begin as soonjas 
Possible. 


<i 
<< 





No Joint Action by Railroads on Maintenance Loans 
from Reconstruction Finance Corporation Each 
Railway to Decide Its Own Maintenance Financing. 


Railway executives meeting in New York, Aug. 10, decided 
to leave to the individual roads the matter of borrowing 
from the Reconstruction Finance Corporation for main- 
tenance in order to expand employment. This decision 
was reached first by the Advisory Committee of the Associa- 
tion of Railway Executives and later by the Association itself. 
This action places the roads which are in need of money for 
upkeep in a position to do their own negotiating with the 
Finance Corporation and leaves the strong carriers which 
have no deferred maintenance, in a position to continue their 
relatively good earnings without doing unnecessary work. 

The decision of the Advisory Committee to leave up to 
the member roads all action on the Government’s offer of 
Reconstruction Finanee Corporation loans for maintenance 
work was embodied in a statement authorized by R. H. 
Aishton, Chairman of the Executive Committee of the 
Association of Railway Executives. The statement follows: 


The Advisory Committee of the Association of Railway Executives at a 
meeting to-day (Aug. 10) discussed the proposition which had been made 
that as a means of increasing employment during the fall and winter months 
the railroads consider borrowing from the Reconstruction Finance Corpora- 
tion money for the purpose of retiring equipment, making repairs, and per- 
haps for the purchase of new equipment. Several interviews have been 
held by individual railroad executives with officials in Washington on this 
subject and tentative propositions have been made under which it might be 
possible for the railroads to act in this respect. 

The Advisory Committee, after full consideration, realizing that the prob- 
lem was one for decision by each road but that the critical conditions of 
unemployment were such that grave consideration should be given to the 
latter, referred the matter to the meeting of member roads held in the 
afternoon, without recommendation but with a statement that it was so 
referred in order that each road might give it full consideration in view of 
all the circumstances and conditions, in order to determine whether or not 
such individual roads could make use of funds which might be available 
through the Reconstruction Finance Corp. 

No official or collective action was taken at the meeting, and the matter 
is left for the consideration of each member road. 


Among those present at the meeting of railroad executives 
were: 


R. H. Aishton, Chairman of the Committee; W. W. Atterbury, President 
of Pennsylvania RR.; Elisha Lee, Vice-President of Pennsylvania RR.; 
C. B. Heiserman, General Counsel for the Pennsylvania; W. R. Cole, 
President of Louisville & Nashville RR.; L. A. Downs, President of Illinois 
Central; J. J. Pelley, President of the New Haven; Daniel Willard, President 
of the Baltimore & Ohio; R. D. Starbuck, Executive Vice-President of the 
New York Central; Charles C. Paulding, Vice-President of the New York 
Central; A. J. County, Vice-President of the Pennsylvania; L. W. Baldwi . 
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President of the Missouri Pacific; C. E. Denney, President of the Erie; 
M. W. Clement, Vice-President in charge of operations of the Pennsylvania; 
Hale Holden, Chairman of the Southern Pacific. 

— 


Policies Assigned to Reconstruction Finance Cor- 
poration—Handling of Fire Insurance Protecting 
Mortgages Pledged by Banks for Loans. 


When the Reconstruction Finance Corporation began 
operations, it was evident, ssid the New York “Journal of 
Commerce’”’ of Aug. 15, that a tremendous amount of 
detail would be involved in handling the fire insurance 
protecting the thousands of mortgages, which would be 
assigned by banks, mortgage companies and others to the 
Corporation as security for loans unless some simplified 
procedure could be worked out. J. H. Doyle, General 
Counsel of the National Board of Fire Underwriters, con- 
ferred with representatives of the Finance Corporation and 
plans were agreed upon which have since been approved by 
the Corporation, reports the ‘Journal of Commerce’’ from 
which the following is also taken: 


These plans were announced Saturday |Aug. 13] by Mr. Doyle in the 
following bulletin sent to fire insurance companies: 

‘‘ The Reconstruction Finance Corporation, organized under the Act 
approved Jan. 22 1932, is authorized and empowered to make loans to 
banks, savings banks, trust companies, building and loan associations, 
insurance companies, &c., to aid in financing agriculture, commerce and 
industry; all loans made to be fully and adequately secured. In making these 
loans the Reconstruction Finance Corporation will require that the bor- 
rower shall assign to it, as a pledge for the loan, such securities as the 
borrower may have, including mortgages, property liens, &c. 

“Since practically all such mortgages, whether real or personal, are 
protected as to the borrower's interest by appropriate insurance contracts, it 
is probable that the Reconstruction Finance Corporation will require such 
interest in policies to be assigned to it, to comply with that provision of the 
law requiring loans to be fully and adequately secured. On a loan made to 
a bank, building and loan association, mortgage loan company, &c., these 
assignments may run into hundreds as security to the Reconstruction 
Finance Corporation for a loan made to such borrower. 


Procedure Agreed Upon. 

“It is not the purpose, nor desire, of the Reconstruction Finance Corpora- 
tion at this time to concern itself generally with the adjustment of claims 
against insurance companies that may arise by reason of contracts so 
assigned. It is the desire of the Reconstruction Corporation that the 
adjustment and payment of losses, under such contracts, shall be in the 
usual manner, between the company and the named assured and the named 
mortgagee, but there may be times where there is a limited number of 
policies covering a congestion of values, or where the loss is a result of a 
conflagration or other catastrophe perils, that the Reconstruction Finance 
Corporation will wish these payments made directly to it, as assignee of 
the mortgagee. In all such cases the Reconstruction Finance Corporation 
will no.ify the company in apt time of its interest, as assignee of the mort- 
gagee, and upon receipt of such notice, all right, title and interest of the 
mortgagee having been assigned to the Reconstruction Finance Corporation 
will be protected by the company. 

‘“‘We suggest that companies file with the Reconstruction Finance Cor- 
poration, Washington, D. C., an agreement in the form attached, under 
which they will agree that the assignment of the mortgagee interest shall 
not operate to impair or invalidate the contract. This matter should 
have prompt attention.’’ 

Form of Agreement. 

The form of agreement mentioned above is as follows: 

“Agreement in Respect of Policies Assigned to Protect the Interests of 
the Reconstruction Finance Corporation. 

‘‘Whereas, the Reconstruction Finance Corporation may, in its discre- 
tion, require policies of insurance to be assigned to it as a pledge as security 
for loans made by the Corporation to banks, savings banks, trust com- 
panies, building and loan associations, &c., which may from time to time 
involve policies issued by this company, it is hereby agreed: 

“That this company waives any requirement of notification by the 
Reconstruction Finance Corporation of its interest in any policy issued by 
this company, and the interest of the Reconstruction Finance Corporation 
shall not invalidate any such policy; 

“That in the event the Reconstruction Finance Corporation notifies this 
company in writing, or by telegraph confirmed by writing, at its home 
office, of an interest in a particular policy or contract, then this company 
shall, after the time of receipt of such notice, recognize such interest, and 
loss, if any due under the terms and conditions of the contract, shall be 
payable to the Reconstruction Finance Corporation as interest may appear; 

‘*Provided, that in the absence of written notice to this company at its 
home office setting forth the interest of the Reconstruction Finance Corpora- 
tion in any policy, this company shall not be obligated to recognize the 
interest of the Reconstruction Finance Corporation. 

“This agreement may be cancelled by this company upon giving 60 days’ 
written notice to the Reconstruction Finance Corporation of its intention 
so to do. 


Official Title. 


**Please mail any such notice to this company at its home office, in the 
CF UE ck cducinekauewnse NN ee eabiens - 


Loans to Three Additional Railroads Aggregating 
$10,547,000 Approved—Boston & Maine to Receive 
$10,000,000—Loan of $3,750,000 to Waco Beaumont 
Trinity & Sabine Ry. Denied—Applications Filed 
Include Additional Loan of $31,625,000 by Balti- 
more & Ohio and $5,)00,000 by Chicago & North 
Western. 


Loans aggregating $10,547,000 to three additional railroads 
have been approved this week from the Reconstruction 
Finance Corporation by the Inter-State Commerce Com« 
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mission, bringing the total loans approved to date to ap- 
proximately $265,636,199 to 62 roads. The loans now 
approved are as follows: 


Amount Amount 

Name of Company— Approved. Term. Applied For. 
Boston & Maine RR-.---..-.....- $10,000,000 2years $10,000,000 
Missouri & North Arkansas Ry_--__ 400,000 1 year a575,000 
Tennessee Central Ry..------.---- 147,700 3 50,000 


‘ years 250, 
a Original amount sought was $1,250,000, but this amount was subse- 
quently reduced. 


The Commission denied the application of the Waco 
Beaumont Trinity & Sabine Ry. for a loan of $3,750,000 on 
the ground that ‘“‘the prospective earning power of the 
applicant and the security offered as a pledge for the pro- 
posed loan are not such as to afford reasonable assurance 
of its ability to repay the loan.’” Commissioners McManamy, 
Lewis and Mahaffie dissented from the majority report, 
McManamy holding that the projected extension of the 
applicant’s line was within the purposes of the Reconstruction 
Finance Corporation Act. The majority report, however, 
said the adequacy of the security offered is dependent very 
largely upon the financial success of the new enterprise 
which is extremely uncertain. Concerning the proposal 
that the American Creosote Works should guarantee the 
loan the Commission states: ‘‘Regardless of the standing 
of the American Creosote Works, security for the loan must 
be found in the railroad property itself and its earning 
capacity.’’ 

Loans aggregating $38,182,725 have been applied for by 
six additional roads, bringing the total amount sought by 
the railroads to date to approximately $444,933,600. The 
Baltimore & Ohio asks the Commission to approve a further 
loan of $31,625,000 to be used. to pay off in cash one-half 
of its maturing 20-year 414% convertible gold bond ' amount- 
ing to $63,250,000 on March 1 1933, and the Chicago & 
North Western Ry. asks the approval of a further loan of 
$5,000,000 to pay off one-half of its maturing bank loans. 

Details regarding the additional loans now approved 
follow: 

Boston & Maine RR. 


On April 23 1932 the Boston & Maine RR. filed an application for a 
loan under the provisions of Section 5 of the Reconstruction Finance 
Corporation Act. 


The Application. 
The applicant requests a loan of $10,000,000 for a term of two years 
for financing the following items: 
Bonds matured and paid, funds for which were borrowed temporarily 


from banks: 
Fitchburg RR. Co. 44% %, due Jan. 1 1932_____- $9,000 
Boston & Maine RR. 5%, due March 1 1932____ 2,400,000 
Boston & Lowell RR. Corp. 4%, due April 1 1932 154,000 2 
Current vouchers overdue (as of April 1932): mene 
T. Stuart & Son, contractors........______-_ $149,424 
Lathrop & Shea, contractors_........_______ 41,21 
RO in 49 


Railroad and terminal companies _ _ 
Materials and supplies... ~........__._- 
Light, steam, telephones, &c 


I a as cc ee a ee J 
General Railway Signal Co.-_-..-.-.._.-__- 300,000 
Union Switch & Signal Oo... ......-.-----.- 283 ,728 
1,815,160 
Equipment trust installment due April 21 1932... 114,000 
.492,1 
Equipment trust installments: a - 
WR Se oan ch deb ieokictiewnbaboccu $141,000 
ee Oe oo . Ee pie toner 21, 
BAG GU. BBE J hes ob wm a Badeiva ce ucumes 454,200 
716,200 
Estimated capital expenditures included in 1932 
on be EE eae 1,651,013 
Estimated amounts payable to Railroad Credit ~ 
Corporation for remainder of year 1932_______ 811,000 
Boston & Maine general mortgage 6% bonds, 
Series M, maturing Jan.11933 -_.--..___-- 3,991,000 
Fitchburg RR. 44% % bonds maturing Jan. 1 1933 400,000 
Boston & Lowell RR. Corp. 44% bonds, ma- 
CRUG ls ea # Sn Skens bn beot eS 1,000,000 
——_———_- 5,391,000 
Amounts due signal companies under contracts 
completed prior to Jan. 1 1932: 
General Railway Signal Co., due Jan. 1 1933 301,833 
Union Switch & Signal Co., due Jan. 1 1933 222,403 2 
—_—-- 524,238 


$13,585,611 


The applicant represents that additional funds cannot be borrowed 
from the banks at this time, or at least until positive assurance can be 
given that its maturities of January and February 1933, aggregating 
$5,391,000, will be paid. It has loans from banks aggregating $5,500,000, 
a large part of which was borrowed with a definite understanding that 
it would apply to the Reconstruction Finance Corporation for a loan, 
and that the proceeds of such loan, if secured, would be used to repay 
the bank loans at their maturities. If a loan be granted upon this ap- 
plication, the applicant proposes to pay a part of the bank loans and to 
request the banks to continue to carry the remainder. It is our view 
that the question of the ability of the applicant to obtain needed funds 
upon reasonable terms through banking channels or from the general 
public is one committed by Section 5 of the Reconstruction Finance Oor- 
poration Act primarily to the Reconstruction Finance Corporation. 

The applicant states that no agreement has been or will be made by it 
to pay any person, association, firm or corporation, either directly or 
indirectly, any commission or fee for the loan applied for, and that no 
such payments have been or will be made by it. 

The Boston & Maine is a party to the ‘‘Marshalling and Distributing 
Plan, 1931," of the Railroad Credit Corporation. On March 21 1932 it 


paid $63,749 to that Corporation, the amount due for January; on April 
20 1932, $82,186, the amount due for February, and on May 19, $84,738 
for the account of the month of March. For the 12 months of 1932 the 
applicant estimated that $956,935 would accrue as payable by it under 
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the plan. Business subsequent to the date of the estimate has been below 
expectations, and actual accruals will probably fall somewhat short of the 
estimate. The applicant has not applied for or received loans from the 
Railroad Credit Corporation, and has no present plan to apply for such 
loans. 

The applicant states that no organization subsidiary to or affiliated 
with it, and no organization of which it is a subsidiary, has applied for or 
received loans from the Reconstruction Finance Corporation. 

Necessities of the Applicant. 

The applicant's cash balance on May 21 1932 was $2,736,902, of which 
$2,448,185 represented available cash in banks, net demand deposits after 
deductions for fixed charges unpaid and voucher checks outstanding. 
In addition, there was $160,000 of time deposits available in 30 days, 
and $335,121 of short-term securities. The total of net demand deposits, 
in the amount stated, was subject to reduction to $2,000,000 in the course 
of day to day payments; and at the latter figure represented a minimum 
proper working: balance under present difficult conditions for obtaining 
funds through temporary borrowing. It represented an amount equal 
to about 10 days’ ordinary payments. On Aug. 2 1932 demand cash 
had been reduced to $2,182,132. The ordinary increase in cash from 
net income will not be sufficient to take care of imminent maturities. 

The amounts required to be borrowed for payments due in the immediate 
future which cannot be met out of net income as at present indicated, or 
financed otherwise than through loans by the Reconstruction Finance 
Corporation, are stated by the applig.nt, as of Aug. 3 1932, as follows: 
Overdue vouchers____....._._____. OE ER AEE $1,283,203 





One-half of bank loan maturing Aug. 29 1932_____________-- ,000,000 
One-half of bank loan maturing Oct. 26 1932..________-_ ,000 
One-half of bank loan maturing Oct. 28 1932.........__-_-- 250,000 
One-half of bank loan maturing Nov. 9 1932_....______---- 500,000 
One-half of bank loan maturing Nov. 25 1932_____..------_- 250,000 
One-half of bank loan maturing Dec. RSA a ae 250,000 
Equipment trust installments due Jan. 15 1933-.__-.-------- 454,200 
Ramen e Maobemaeeesth lain bakioeks 
n ne general mortgage , es N, bonds mat 
Fitchb . a 4% % bonds matur: i 5 mes 0 PONE. foc 3 390'000 
urg 2 / bonds maturing Jan. 1 1933__-.----_--- ’ 
Boston & Lowell ae. Corp. 4% % bonds maturing Feb. 11933. 1,000,000 


pO LS Se ERE oT es WT oe eT Ne ae SRO $10,402,641 


The total of the above stated items exceeds the amount of the loan 
requested by $402,641. The applicant expects, however, to be in a position 
to pay this amount from operating receipts, and also other items, including 
advances to the Railroad Credit Corporation and a recent assessment 
for back taxes not charged against the income of the current year, by 
taking into account depreciation accruals for the year amounting to $1,- 
700,000. 

In addition to the overdue vouchers, items accrued to operating expenses 
and not then vouchered were $18,140 on June 30 1932. The summary 
of overdue vouchers as of Auz. 3 1932 is as follows: 


a a a ee ee oe tee re $158,701 
TNS os ee Bo ee Lie 192,943 
Railroad and terminal companies___._.______________-_.--- 71,559 
ES EEE LILLE LAL LAS OLED 151,031 
Light, steam, telephones, Muse. Stal Tivaed aelligtieera gk ies ay 17,379 
eee ee PO Ce eas oo oe ere orc ,00 
poe Oe er eer a eer ee 143 ,603 
pe ee a ee eee eae e ean ee 447 ,987 
$1,283 ,203 


The applicant's present bank loans are eight in number. The banks 
furnishing the accommodation and the terms and amounts of the several 
loans are as follows: 

First National Bank of Boston: 
(a) Unsecured loan bearing interest at 4 
extended for six months at 0- esent security 
$1,250,000 Boston & Maine general mortgage 5% bonds, 
OI SE, RMN oom se abe we ondbaed esi hamah enue $1,000,000 
(b) Unsecured loan bearing interest at 444%, matured May 9, 


extended for six months at5%. Present security $625, ° 
Series KK . ¥e 


%, matured April 26, 
°° Dr 


pe Rg YT ae Ce A Ea aie: PONTE al pepe pe ED 500,000 
(c) Unsecured loan Reueing leterent at 5%, due Aug. 29__.--- 1,000,000 
Second National Bank of Boston: 
Unsecured loan bearing interest at 444%, matured April 28, 
extended for six months at 6%. Present security $625,000, 
——- SEs ay RES eit ee pais Fe gta Sy bre. oe Sane 500,000 
State Street Trust Co. of Boston: 
Unsecured loan bearing interest at 444%, matured May 9, 
extended for six months at 6%. Present security $625,000, 
a Guirehan onat pada 500,000 
Shawmut National Bank of Boston: 
(a) Unsecured loan bearing interest at 5%, matured May 25, 
extended for six months at5%. Present security $625,000 
I 500,000 
(b) Unsecured loan bearing interest at 5%, matured June 6, 
extended for six months at 5%. Present security $625,000, 
NE ls a Cn os ene adlc biota moana aiaaidke enw aban 500,000 
Chase National Bank of New York: 
Unsecured loan bearing interest at 5%, due Aug. 29__.____--- 1,000,000 
$5,500,000 


Security. 

As security for the loan of $10,000,000 applied for, the applicant offers 
such part as may be required of $3,125,000, principal amount, of its first 
or general mortgage 5% bonds, Series KK, due 1952, authorized by us 
March 18 1932, $10,000,000 of 6% bonds, Series LL, due 1962, under the 
same mortgage, authorized by us July 8 1932, and not less than $7,500,000 
of additional 6% bonds, also under the same mortgage to be later issued 
pursuant to our authority under Section 20a of the Inter-State Commerce 
Act. Of the $7,500,000 of bonds last referred to, $5,391,000 cannot 
be used except to refund the outstanding bonds maturing in that amount 
on Jan. 1 and Feb. 1 1933. The remainder will represent additions and 
betterments for which the applicant states its treasury has not thus far 
been reimbursed. The issue of Series KK bonds totals $7,500,000, of 
which $4,375,000 are pledged for the bank loans above mentioned. 

The applicant's first or general mortgage, Old Colony Trust Co. and 
S. Parkman Shaw, Jr., trustees, dated Dec. 1 1919, under which the bonds 
mentioned are secured, is an open first mortgage on the applicant's railroad 
system, including its interest as lessee in the principal leasehold lines, 
subject to the prior lien of two issues of divisional bonds aggregating 
$1,530,000 and resting upon 119 miles of the system. 

The 5% bonds under the first or general mortgage due 1967 sold on 
Aug. 4 1932 for 64, the range for the year 1932 having been from 43 to 78. 
There are only $3,991,000 of the 6% bonds at present outstanding, and 
no recent sales of this issue have been noted to Aug. 4 1932. 

The total long-term debt of the applicant actually outstanding on Dec. 
31 1931 was $130,274,883, of which $119,640,000 represented mortgage 
bonds, $6,208,800 equipment trust obligations and $4,426,083 miscel- 
laneous obligations, mostly resting upon equipment. Bonds issued under 
the first mortgage comprised $107,480,000 of the total $119,640,000 of 
mortgage bonds. In addition to securities actually outstanding, there 


were $3,262,500 of mortgage bonds in sinking or other funds, and $169,000 
of bonds and $303,000 of equipment obligations in the applicant's treasury. 
The bonds offered as security for this loan are not included in the amounts 
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mentioned. They were authorized and issued subsequent to Dec. 31 1931° 
The total indebtedness authorized on Dec. 31 1931 was $155,777,869. 
As before stated, $2,563,000 of mortgage bonds have matured and been 
paid since Dec. 31 1931. 

As of June 30 1914 we made a final valuation of the properties owned 
and the properties used, by the applicant, pursuant to Section 19a of the 
Inter-State Commerce Act. We found the value for rate-making pur- 
poses of all property owned and used by the applicant in common-carrier 
service to be $95,600,000, including $3,600,000 for working capital. We 
also found the value for rate-making purposes of property used by the 
applicant in common-carrier service, but not owned by it, to be $130,387 ,395 
and property in common-carrier service owned by the applicant but not 
used by it to be $60,000. The value of physical property owned by the 
applicant, and used for non-carrier purposes, was found to be $1,862,540. 
Since June 30 1914 and to and including Dec. 31 1931 the applicant has 
acquired title to most of the property operated under lease on the earlier 
date; has undertaken the operation of additional lines, discontinued opera- 
tions of others, and has reported extensive additions and betterments to 
both owned and leased lines. Working capital on Dec. 31 1931, con- 
sisting of cash and materials and supplies, was $6,944,148. 

Including all the applicant’s presently operated lines at the value placed 
thereon as of June 30 1914, adding net additions and betterments at the 
reported cost, and adjusting for working capital, the totals as of Dec. 31 
1931 become $252,318,610 for carrier property owned and used, $104,887 
for carrier property owned but not used, and $31,203,897 for carrier property 
used but not owned. Similarly, the total for non-carrier physical property 
owned by the applicant becomes’$5,507,643, and the total for non-carrier 
physical property owned by the applicant's lessors $199,663. The in- 
vestments of the applicant in securities of, and advances to, affiliated 
companies totaled $4,235,716 as of Dec. 31 1931; and its investments iv 
other securities and advances $2,400,784. 


Conclusions. 


Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That a loan of not to exceed $10,000,000, for a period not exceeding 
two years, for the specific purposes designated in the applicant’s statement 
of future requirements hereinbefore set forth, should be approved; 

2. That advances upon the loan should be made as required to meet 
the payments specified; 

3. That the applicant should pledge with the Reconstruction Finance 
Corporation, as collateral security for the loan, $2,000,000 principal 
amount of its general mortgage 5%. Series KK, bonds, due 1952, $10,- 
000,000 principal amount of its general mortgage 6%, Series LL, bonds, 
due 1962, and $5,500,000 of additional 6% general mortgage bonds not 
as yet issued or authorized by us; 

4. That the applicant should agree to use the proceeds of the loan solely 
for the purpose for which the loan is authorized; 

5. That the applicant should agree to notify the Reconstruction Finance 
Corporation and us, within 30 days from the making of each advance 
upon the loan, of the disposition made of the proceeds thereof; 

6. That the banks should extend the remaining one-half of their loans 
to the applicant to maturity dates not earlier than the maturity date of 
the loan herein conditionally approved; and 

7. That the Reconstruction Finance Corporation will be adequately 
secured under these conditions. 

Missouri & North Arkansas Ry. 

On March 1 1932 W. Stephenson submitted an application to the Re 
construction Finance Corporation for a loan of $1,250,000, under the 
provisions of Section 5 of the Reconstruction Finance Corporation Act. 
On June 23 1932 the receiver amended the application by reducing the 
amount of the loan requested to $575,000. 

The Application. 

The applicant requests a loan of $575,000 for a term of one year, to 

be used in meeting the following obligations: 


Taxes levied by the States of Arkansas and Missouri for the years 
TS | i ae oe ae rn ee ae ee $50,235 


Unpaid wages due receiver’s employees_..--------------------- 85,416 
Open accounts, due from receiver for materials, supplies and 
fo SES all RENTS G5 Ri Ma ERT Bg 5H Ba. 5 Ses Sp A SG 80,000 


Interest on receiver's certificates due Feb. 1 1932--------------- 13,860 
Bills due for cross ties and coal___..___._..--.----------------- 149,489 
Interest on receiver's certificates, due Aug. 1 193 


Redemption of 25% of present issue of receiver's “Certificates, : 
ete tT eae, ee atteecelate 175,000 
| ee TE, a Sa POR Oe SAE See a ROC gS ee eS Ee $575,000 


The security offered consists of an equal principal amount of receiver's 
certificates of indebtedness, to be issued under appropriate order of the 
court having jurisdiction of the receivership proceeding. 

Necessities of the Applicant, 

The need for the loan is clearly evident. At the time of filing the ap- 
plication it was estimated that there would be available on April 1 1932 
the sum of $2,000 to meet the above obligations, and the cash forecast 
by months for the remainder of the current year, without allowance for 
their payment, showed an estimated balance at the close of the year in 
the amount of $6,675. This estimate gave effect to the emergency in- 
creases in rates under our decisions in Fifteen Per Cent Case, 1931, 178 
1.C.C. 539, 179 1.C.C. 215, and to reductions in wages. As the applicant 
is a receiver no payments are made to and no loans can be obtained from 
the Railroad Credit Corporation under its ‘‘Marshalling and Distributing 
Plan, 1931.” Effective in part on June 1, and fully on July 1 1932, the 
applicant made a 23% reduction in salaries of all employees on a monthly 
basis, and a reduction in forces, resulting together in an annual payroll 
saving of $72,000. ‘The price of track ties has been reduced from 5 to 8 cents 
per tie, indicating a saving of $7,000 per annum, and the cost of coal used 
by the applicant has been reduced 20 cents per ton, which will result in a 
further saving of $8,000, making a total saving in operating expenses 
of $87,000. 

Security. 

The applicant offers as security for the loan an equal principal amount 
of receiver's Certificates of indebtedness, to constitute part of a total issue 
of $1,100,000, all ratably secured by a first and paramount lien upon all 
property, rights, privileges and franchises of the company. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan to the applicant of not to exceed 
$400,000, for a term not exceeding one year, by the Reconstruction Finance 
Corporation, to be used in payment of obligations as follows: 


Taxes levied by the States of Arkansas and Missouri.-....------ $50,235 
Unpaid wages due receiver's employees---.--.----------------- 85,416 
Open accounts for materials and supplies, &c.----- ---------- .000 
Interest on receiver's certificates. ---------------------------- 34,860 
Bills due for cross ties and coal_.....-..-.--------------------- 149,489 
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2. That the applicant should deposit with the Reconstruction Finance 
Corporation, as collateral security for, or direct evidence of, the loan, 
$400,000 principal amount of receiver’s certificates of indebtedness, duly 
authorized by the court of jurisdiction in the receivership proceeding: 
such securities to have a paramount first lien on the property of the Missouri 
& North Arkansas Ry. Co. 

3. That the applicant should be required to report, in writing, to the 
Reconstruction Finance Corporation and to us, within 30 days from the 
making of the loan, the expenditures of the proceeds thereof for the purpose 
for which it is authorized. 


Commissioner Farrell dissenting: 


I am unable to join other members of the Commission in approving a 
loan of $400,000 to the receiver of the Missouri & North Arkansas Ry. Co., 
because, in my opinion, the security upon which the approval is based 
is not adequate within the meaning of that term as used in the law under 
which we act in the premises. 


Commissioner Lee dissenting: 


I do not think that approval of this loan, even with the conditions im- 
posed by the majority, is justified by the facts in the case. The applicant 
already owes the United States $3,500,000 on a loan under Section 210 of 
the Transportation Act. As of July 1 1932 interest on this loan was in 
default in the amount of $1,613,000, making a total of over $5,000,000 
due the United States. During a period of greatest railroad prosperity the 
earnings of the property have been insufficient to meet the interest on 
this debt and of late they have failed even to cover payroll requirements. 
Repeated inspections of the property by several of our representatives 
have indicated little prospect of materially increased earnings. The ter- 
ritory is well served by highways and other carriers, against which the 
applicant has been unable to compete successfully. The conclusion is 
inescapable that the United States now has a greater investment in the 
applicant’s property than could be realized from any bona fide sale. As- 
suming that the conditions of the majority's approval are met, three is 
no satisfactory guarantee that applicant’s present hopes and expectations 
will come any nearer realization than those which induced the past loan 
or that this loan will amount to anything other than a gift or at most the 
purchase of a railroad. : 


Commissioner Mahaffie dissents: 

Chairman Porter and Commissioners Aitchison, Eastman 
and Brainerd did not participate in the disposition of this 
case. 





Tennessee Central Ry. 

On March 19 1932 the company submitted an application, and on July 
25 an amended application, to the Reconstruction Finance Corporation 
for a loan under the provisions of Section 5 of the Reconstruction Finance 
Corporation Act. 

The Application. 


The applicant requests a loan of $250,000 for a period of not exceeding 
three years. The purposes for which the proceeds of the loan are pro 
posed to be used are stated in the application as follows: 

(a) To pay installment of principal and interest on equipment trust 
certificates, Series C, due Aug. 1 1932: 
Principal 
Interest _ 


-_— 56,250 
b) To pay overdue vouchers, covering claims, rentals and ma- 
ESL AE AIO LL CR LDN EA I IE 91,450 

(c) To pay semi-annual interest, due Oct. 1 1932, on applicant's 
first mortgage 6% coupon bonds, Series A and Series B__._-- 102,300 


The applicant has become a party to the ‘‘Marshalling and Distributing 
Plan, 1931’’ of the Railroad Credit Corporation. Sums paid to the Railroad 
Credit Corporation for the first five months of 1932, representing revenues 
received by the applicant from increases in freight rates permitted by 
the above decisions, amount to $23,614.12. The applicant estimates 
that the amount which will be similarly received and payable during the 
last seven months of the year will approximate $61,316 as maximum and 
$56,887 minimum. 

The applicant received earlier this year a loan of $100,000 from the 
Railroad Credit Corporation, the proceeds of which were used to pay 
semi-annual interest, due April 1 1932, on the applicant’s first mortgage 
6% bonds, series A and B. The amount of $102,300 requested herein 
by the applicant to pay like interest due on Oct. 1 1932 also constitutes 
@ proper basis for a further loan to the applicant by the Railroad Credit 
Corporation. We will, therefore, consider only the applicant’s present 
necessities. 

The applicant represents that it is unable to secure the funds necessary 
to meet its aforesaid obligations upon reasonable terms through banking 
channels or from the general public. It is our view that this question 
is committed by Section 5 of the Reconstruction Finance Corporation Act 
primarily to the Corporation. 

A loan was made to the applicant by the United States under Section 210 
of the Transportation Act, 1920, and has been repaid in full. 


Necessities of the Applicant. 

Despite important economies in operation, the applicant’s revenues are 
insufficient to enable it to pay principal and interest on equipment trust 
certificates, Series C, due Aug. 1 1932. There are also now overdue 
vouchers which have been approved and are awaiting payment. These 
vouchers, aggregating $146,315.89, are listed in an itemized statement 
which has been filed with us. In general, the amounts needed are for 
ballast, fuel, coal, cross ties, and other material and supplies, car repairs, 
bills from foreign roads, claims for overcharge, transit, &c., joint facility 
expenses and rental and other similar current obligations. Of this total 
of $146,315.89 the applicant needs immediately the sum of $91,450 where- 
with to meet the most pressing of these debts. 


Security. 

As security for a loan of $147,700, the applicant offers to pledge $120,000 
of its first mortgage 6% bonds, series A, of 1947, authority to issue which 
is being concurrently requested of us under Section 20a of the Inter-State 
Commerce Act; a non-interest bearing demand note of the Nashville 
Teminal Co. to the applicant for $398,927.21 to be secured by $600,000 
principal amount of the terminal company’s first refunding 5% gold bonds 
of 1949, and a demand note of the Tennessee Central Station Co. to the 
applicant in the amount of $100,000 to be secured by a first lien deed of 
trust upon all the property of the station company. 

The mortgage under which the applicant's first mortgage 6% bonds, 
series A, are issued constitutes a first lien upon all of the applicant's rail- 
road properties. These bonds, which are offered as security for any 
loan we may approve, are permitted to be drawn down under the terms of 
the mortgage in reimbursement for the expenditure of the ‘applicant out 
of income or other moneys in the treasury of the required amount for 
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additions and betterments in excess of the amount required for bonds 
previously issued. 

The applicant's first mortgage bonds proposed to be pledged are listed 
on the New York Stock Exchange. The price range for 1931 was 83% 
high and 30 low, and for 1932, 38 high and 11 low. There do not appear 
to have been any sales since May of the current year. During that month 
the range was 25% high and 11 low, with infrequent transactions. 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not exceeding $147,700 to the 
Tennessee Central Ry. by the Reconstruction Finance Corporation, for 
a term not to exceed three years from the date thereof, to be used for 
the payment of principal and interest on equipment trust certificates and 
of overdue vouchers, as above set forth. 

2. That the applicant should pledge with the Reconstruction Finance 
Corporation, as collateral security for the loan, the following described 
securities: 

(a) $120,000 principal amount of its first mortgage 6% coupon bonds, 
Series A of 1947; 

(b) A non-interest bearing demand note of the Nashville Terminal Co. 
to the applicant and assigned by the applicant to the Reconstruction 
Finance Corporation in the amount of $398,927.21 to be secured by the 
pledge of $600,000, principal amount, of first refunding 5% gold bonds 
of the Nashville Terminal Co.; and 

(c) A demand note of the Tennessee Central Station Co. to the applicant 
and assigned by the applicant to the Reconstruction Finance Corporation 
in the principal amount of $100,000, to bear interest at the rate of 5% 
per annum and to be secured by a first lien deed of trust upon all the 
property of the Tennessee Central Station Co. 

3. That the applicant should be required to report to the Reconstruction 
Finance Corporation and to us, in writing, within 30 days of the making 
of the loan, the expenditure of the proceeds of the loan for the purposes 
for which it is authorized. 

In denying the application of the Waco Beaumont Trinity 
& Sabine Ry. for a loan of $3,750,000 by the Reconstruction 
Finance Corporation the Commission’s report says in part: 

The Waco Beaumont Trinity & Sabine Ry. and Paul T. Sanderson, 
its receiver, filed on March 9 1932 an application to the Reconstruction 
Finance Corporation for a loan of $8,983,285 under the provisions of 
Section 5 of the Reconstruction Finance Corporation Act. On May 10 
1932 they filed an amended application, in which they presented a modified 
plan of financing and reduced the amount of the loan requested to $4,500,- 
000. By further amendment, July 27 1932, they reduced the amount 
requested to $3,500,000, stating that a contractor would accept $1,500,000 
in notes covering a like amount of new construction. On Aug. 2 1932 a 
revised application was filed for a loan of $3,750,000, on the basis of 
$1,250,000 to be financed by the contractor. 

The Waco’s lines extend from Livingston to Weldon, 48.3 miles, and 
from Trinity to Colmesneil, 66.7 miles, all in Tyler, Polk, Trinity and 
Houston counties, Tex. Connection with the International-Great Northern 
Ry. is made at Trinity, and with lines of the Southern Pacific System at 
Livingston, Corrigan and Colmesneil. Important extensions are con- 
templated. 

The Waco was formerly the Beaumont & Great Northern RR., organized 
in 1905 to construct a line between Trinity and Beaumont, Tex. In 
1909, R. C. Duff and associates acquired the property, and since then 
Duff, who became President of the Waco in 1923, has been active in its 
affairs. In 1912 the stock of the Waco was conveyed to the Missouri 
Kansas & Texas Ry., which proceeded with the construction that had 
been begun. The Katy, however, passed into receivership in 1915, and 
construction ceased. When the Katy was reorganized, the Waco was 
taken over by Duff but was not relieved of the obligation imposed by a 
contract which had been executed by the Katy and the State of Texas 
with respect to an extension of the line from Weldon to Waco. A financial 
reorganization of the Waco was then effected under our order and the 
line between Trinity and Colmesneil was acquired. Steps were taken 
looking to extensions of the original line, and a considerable amount of 
money for this purpose was advanced by Duff. Arrangements for financing 
the enterprise were made with certain bankers, but they were not consum- 
mated, the current depression then followed, and on Feb. 6 1930 a re- 
ceiver was appointed for the property by the District Court of Trinity 
County, Tex. In that proceeding Duff has filed a claim for $1,100,000, 
which represents the Waco’s obligation to him as the holder of a like amount 
of first mortgage bonds either actually issued or issuable at his order. 

Under date of Feb. 29 1932 the District Court of Trinity County en- 
tered an order authorizing the Waco and the receiver to file the present 
application, reciting in detail its purposes and describing the plan upon 
which it was predicated. 

The applicants state that they can not obtain the funds needed at this 
time from any source other than the Corporation, especially in view of 
existing business conditions and the fact that the funds are desired for 
an enterprise in a formative rather than a completed condition. It is 
our view that the question of the ability of the applicants to procure funds 
through banking channels or from the general public is committed by 
Section 5 of the Reconstruction Finance Corporation Act primarily to 
the Corporation. 

No loans were made to the Waco under the provisions of Section 210 
of the Transportation Act, 1920. The company, being in receivership, 
is not a party to the ‘‘Marshalling and Distributing Plan, 1931" of the 
Railroad Credit Corporation. 


The Application. 

Briefly stated, the applicant's proposal contemplates the termination 
of the receivership and an increase in the operated mileage from 115 to 252 
miles in an effort to save the existing properties. The loan is requested 
in connection with the following financial program as stated in the latest 
revision of the application: 

Immediate payment to the receiver to retire a like amount of 


the company’s first mortgage bonds. --.-...-....--.--------.- $1,110,000 
New comsirasten., and repairs on existing lines; total estimated 


OMB s So ese rida ec dude bh dabnuceasactosnsenbnatnaaanddls 3,878,362 
Tote . oo cccndcbvadueuatsceseqnacnevsenpesmanscnescaus $4,988 ,362 


In round figures the requirements thus aggregate $5,000,000. 

Of the Waco’s $1,110,000 of first mortgage 6% bonds, due in 1953, 
$330,000 have been issued, are outstanding and are in default. They 
are owned by Duff and were pledged to secure a note for $100,000 in favor 
of the reorganization managers of the Katy. This is a personal obligation 
of Duff but represents expenditures on the property, in part. The Katy 
now holds the collateral. Interest accruals on the note amount to $69,300. 
The remaining $780,000 of bonds under the Waco’s first mortgage are 
issuable to Duff on demand. In 1923 he agreed to accept the $1,110,000 
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of bonds, together with $1,113,000 of capital stock, in consideration of 
the delivery to him of all bonds then outstanding upon the properties. 
Later, he arranged to surrender $330,000 of bonds and to release the Waco 
from liability to issue to him the $780,000 of bonds upon consideration 
that the Waco deliver to him $901,500 of its capital stock and pay him 
$200,000 in cash. This transaction was authorized by us but was never 
completed. 

In the plan now proposed all the existing bonds of the Waco would be 
cancelled. From the advance of $1,110,000 Duff would receive approxi- 
mately $800 ,000 to be devoted to settling outstanding claims. Itis expected 
that approximately $75,000 would be used to pay receiver’s notes and 
other liabilities; approximately $58,500 to pay preferred claims of company 
employees; $35,000 to pay one-half the accrued taxes in five counties; 
$24,652 to settle claims of the Katy, in dispute, aggregating $98,611.59, 
and $248,500 to settle all remaining claims against the Waco, amounting 
to $390,795. On this basis about $358,000 would remain in Duff's pos- 
session to cover his own claims against the company. The $310,000 
remaining out of the $1,110,000 advance would be paid to the treasurer 
of the Waco for employment on new construction and to cover operating 
deficits until such time as the Port Arthur extension shall be completed 
and become productive. The claims referred to are as of Feb. 29 1952. 

The remainder of the amount requested is primarily for construction 
and rehabilitation of lines after the receiver shall have been discharged. 
In the original application the construction and rehabilitation proposed 
was estimated to cost $7,234,541; the amended application of May 10 
reduced the amount to $4,987,424, and the plan submitted on Aug. 2 
fixed the figure to $3,878,362. 

It is proposed to issue to the Corporation $3,750,000 of three-year 6% 
gold notes, secured by a new first mortgage upon the properties of the 
Waco now owned or hereafter acquired. The contractor has agreed to 
accept $1,250,000 of second mortgage notes in part payment for con- 
struction. 

Following the initial advance of $1,110,000 for discharging the receiver- 
ship, the Corporation would make advances monthly for construction, 
retaining 10% of the estimated amount payable until completion of the 
work. Upon completion of the work and payment to the contractor 
of the retained 10% of cost, a final adjustment would be made, leaving 
such amounts of company’s notes in the hands of the Corporation and 
the contractor as will represent total final costs. 


Purposes of the Loan. 

This loan is desired to complete projects consisting of an extension of 
line from Weldon westward to Normangee, 32.5 miles, and another from 
Livingston southeasterly to Port Arthur and Fort Neches, about 100 miles. 
Approximately $215,000 has been expended on these extensions. The 
first named is part of a proposed 76-mile line to reach Waco, the ultimate 
plan being to provide a direct connection between that point and the 
Sabine ports. At this time a connection between Normangee and Waco 
is not contemplated, and a loan for the purpose is not requested. Trackage 
operations are involved to some extent with both extensions, and it is 
proposed to acquire an existing electric line between Beaumont and Port 
Arthur. The extensions were authorized by us in Construction of Line by 
W.B.T. & 8. Ry., 94 1.C.C. 591, decided Feb. 19 1925, and in Con- 
struction by W. B. T. & 8S. Ry., 124 1.C.C. 769, decided July 12 1927. 

In our report in the latter proceeding we pointed out that the proposed 
extensions would materially shorten the route between Port Arthur and 
interior points in Texas on the west and northwest, and would tend to 
promote a desirable development of the Sabine ports. From the evidence, 
it appeared that the applicant's net revenues would be substantial. The 
Waco project received general support from State authorities, chambers 
of commerce, banks and citizens, particularly in the Port Arthur-Beaumont 
district. In the area to be served by the lines as extended the population 
is estimated by the applicants at approximately 250,000, and north of 
Beaumont at approximately 150,000. In Sabine Basin Ry. Co. Proposed 
Acquisition, 170 I.C.C. 653, decided April 17 1931, we denied an ap- 
plication filed in the interest of the Atchison Topeka & Santa Fe Ry. 
and the Missouri Pacific RR. for authority to construct a new line into 
the territory south of Beaumont. The Waco and its receiver were inter- 
veners in the proceeding. Our order entered on Jan. 12 1932 in St. Louis 
Southwestern Ry. Co. Control, 180 I.C.C. 175, authorizing the acquisition 
of control of the St. Louis Southwestern by the Southern Pacific, was 
conditioned upon the agreement of the latter company to acquire the lines 
of the Waco at the commercial value thereof, upon a finding to that effect 
in the original or an ancillary proceeding. In Consolidation of Railroads, 
159 I.C.C. 522, the Waco is assigned to System No. 16—Southern Pacific. 
We stated in 180 I.C.C. 175, supra, that it appeared the Waco lines should 
be continued if a sound basis for operation could be established. We are 
convinced that the present mileage of the Waco can not be made profitable, 
and in considering the application for a loan we are confronted with the 
question whether the future traffic possibilities of the extended line are 
sufficient to justify such loan? 

Respecting the advance of $1,110,000, we have stated that this sum 
is intended to discharge the receiver and permit the cancellation of the 
funded debt of the company. Duff insists that nearly $700,000 of general 
claims against the company and the receiver can be settled by the ex- 
penditure of approximately $442,000 of loan funds. The loan requested 
for the extensions has been scaled down from estimated costs that appeared 
to be extremely low already, and we apprehend that a further loan or 
financial aid from some source would later be found necessary in order to 
fully and properly carry out the plan of rehabilitation and construction. 
The revised program, as we have stated, provides nothing for repairs 
and renewals on the Trinity-Colmesneil line, which are needed if that line 
is to be continued in permanent operation, and leaves the building of 
terminals at Port Arthur for the future, or to other means of financing. 





Necessities of the Applicant. 

The Waco’s primary need is for additional revenue by an extension of 
its operation, rather than for financial aid to overcome temporary deficits 
from the operation of existing lines. Since 1927 this operation has re- 
sulted in a considerable loss each year, and in only one year since 1923 
has the carrier reported any net income. Including 1932, a total deficit 
of $422,580 in net income is estimated for the period beginning April 1 
1923. As of Dec. 31 1931, total current assets were $20,046, and total 
current liabilities $539,792. The cash forecast for 1932 shows that loans 
aggregating $40,000 must be negotiated during the year in order to maintain 
operation. This represents the conditions in the event no loans be made 
by the Corporation. It seems certain that deficits would continue under 
the present manner and extent of operations and that an abandonment of 
the entire line might be expected unless a large increase in revenue can 
be obtained. There is evidence of much financial distress in the territorys 
and the local interests are urging that the loan be made. 

The Waco’s extension to a terminal on the Beaumont-Port Arthur 
Waterway, with its possibilities in connection with the barge lines, and 
the recently-opened Sabine Neches canal between New Orleans and Port 
Arthur, is represented as a large transportation improvement and an 
effective measure for the relief of unemployment and distress in that 
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section of Texas. In the proceeding Securities of Waco, B. T. & 8. Ry. 
Co., supra, there was testimony that this extension itself would create 
traffic yielding gross revenues of not less than $1,250,000 a year and a 
net income of $375,000 applicable to the payment of interest. In support 
of the instant application, the traffic manager of the Waco presented a 
forecast of traffic and earnings for the line as extended to Normangee on 
the west and Port Arthur on the southeast. During the first year of 
such operation, he estimates that the total gross revenues would be $3,174,- 
944, and that there would be substantial increases during the following 
years. In 1929 the J. C. White Engineering Corp. investigated the 
possibilities of the Port Arthur extension at the instigation of a banking 
house which was then interested in the Waco’s proposed issue of $3,000,000 
of bonds. The report of the engineers: was to the effect that the Waco 
might reasonably expect to realize from such extension an annual net 
income of $477,000. We concluded in 124 1.C.C. 769, supra, that there 
was ground for the belief that the Waco's net revenues would approximate 
$293 ,000 during the first year of its extended operation and should increase 
to $675,000 a year after the fifth year. Since then local conditions have 
changed and the general business depression, with its serious effect upon 
all rail traffic, introduces a grave doubt as to forecasts previously made. 

A new element has developed in the situation, namely, the prospect of 
a traffic arrangement between the Waco and the Rock Island System. 
A large movement of petroleum traffic from oil refineries at Beaumont and 
on the Port. Arthur-Neches waterway, other commodities in volume re- 
ceived by such oil refineries, and considerable other traffic coming from 
or destined to Beaumont or points in the Port Arthur district are inter- 
changed between the Rock Island and certain of its connections. Ap- 
proximately three-fourths of such interchange appears to be with the Kansas 
City Southern at Howe, Okla., or at Kansas City, Mo. The remainder 
is interchanged at north Texas junction points with various lines reaching 
Beaumont and Port Arthur. Ifa major part of the Rock Island’s Beaumont 
and Port Arthur business were diverted to the Waco by way of Normangee, 
and if, as the applicants anticipate, some additional traffic not now handled 
by the Rock Island is diverted to that route, under favorable divisions, 
it is entirely possible that the enterprise would pay in normal times. This 
would be accomplished, however, largely by diverting traffic from the 
Kansas City Southern and other lines, usually to a route longer than 
that now used. It does appear that the extension of the Waco would 
create much new traffic. The tonnage originated at points north of 
Beaumont might eventually develop to a substantial amount but except 
for lumber it can not be considered important in the immediate future. 
We see little likelihood of a diversion to the proposed new route of much 
of the grain and cotton or other export, import, or coastwise traffic now 
moving via the ports of Houston and Galveston. The Rock Island now 
serves Houston and Galveston with its own rails. We are not convinced 
by anything of record that it will make any effort to build up export, 
import, or coastwise traffic through Beaumont or the Sabine ports which 
can move through Houston or Galveston, although it has given assurance 
that it will actively support the Waco in soliciting traffic which would in 
any event be destined to or come from Beaumont or Port Arthur. An 
attempt to accomplish a larger development of the Sabine ports can not 
justify a loan to the Waco under present conditions. 


Security. 

As previously stated, it is proposed to create a new first mortgage on 
the Waco, and to issue $3,750,000 of 3-year 6% notes, to be held by the 
Corporation as security for a loan in that final net amount. The form 
of the proposed mortgage has not been worked out and submitted. It 
is obviously impossible to place any market value on the proposed notes. 

Based on the engineering reports of our Bureau of Valuation, and the 
subsequent additions and betterments reported, the applicants have com- 
puted a value for the Waco’s present properties of $2,427,413, as of Dec. 
311931. We have not verified this computation. The total investment 
reported as of the same date is $2,333,948. 

The adequacy of the security offered is dependent very largely upon 
the financial success of the new enterprise which, as we have indicated, 
is extremely uncertain. We find it difficult to believe that a substantial 
earning power could in any event be established before the loan matures. 
Regardless of the standing of the American Creosote Works, security 
for the loan must be found in the railroad property itself and its earning 
capacity. 

The applicants argue that one clear purpose of the Reconstruction 
Finance Corporation Act is to assist railroads which were in process of 
construction at the time when the measure was enacted by Congress. 
Excerpts from the report of hearings held by the House Committee on 
Banking and Currency were attached to the application to show that the 
Waco’s situation was specifically disclosed to that committee and was 
instrumental in determining the final provisions of the act in so far as 
they affect railroads under construction. As to the principle or policy here 
involved, our findings in the present case are not to be construed as predic- 
cated upon an opposite view. 

Conclusions. 

Upon consideration of the application and investigation thereof, we 
conclude that the prospective earning power of the applicant and the 
security offered as a pledge for the proposed loan are not such as to afford 
reasonable assurance of its ability to repay the loan. We are unable 
to find that the Corporation would be adequately secured. Accordingly, 
approval of the loan must be denied. 

An appropriate order will be entered. 

Commissioner McManamy dissenting, says: 

One of the commendable purposes of the Reconstruction Finance Cor- 
poration Act is to assist railroads which were in process of construction 
at the time the measure was enacted by Congress, thus making it possible 
for the work to continue, thereby aiding in the relief of the unemployment 
situation. It is my view that this application clearly comes within that 
purpose and that the future traffic possibilities are sufficient to justify 
the loan. 

Commissioners Lewis and Mahaffie dissent: 

Chairman Porter and Commissioners Atchison, Eastman 
and Brainerd did not participate in the disposition of this 


case. 
Further details regarding the loan of $1,070,599 to the 
Mobile & Ohio RR., which was briefly referred to in our 
issue of Aug. 13 follow: 
The Application. 


The receiver requests a loan of $1,070,599, for a term of 3 years, to be 
made in installments on the dates and for the purposes specified below: 


July 15: 
TOE. pwnasch. stoprtcbothpedwabesneeunsuoevne $60,000 
CRS GOO on co ncantnedanssunsehasencsn eum 100,000 
DENS HEE wedon. coanisedguanéndossnnus 77,000 
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July 31: 


131,000 


222,500 
Es lea LE RE Aa Se, NS A RMT ME, 11,000 
ten tile. vckbpascnseondcéesecnhanemeeth 34,000 


Oct. 31: 
Operating defidit .. ..ccon concen cn ccccnsceenneese 75.000 
Bauipment trusts. << «2-2 onc pene neesccecsn-we 73,000 


148,000 
Noo. 30: 
PORES 6 nk die endawoeccann sosaresssccabsensdiecssanadae 1,300 


285,799 


Total.....------------ eo oo ne ee nee nee $1,070,599 


The properties of the railroad company were placed in receivership and 
the receiver appointed by the District Court of the United States for the 
Eastern District of Missouri, on June 3 1932. Effective June 7 1932, 
jurisdiction was transferred from the District Court of Missouri to the 
District Court of Alabama, and the applicant has operated the railroad 
under direction of the latter court since that date. On July 7 1932, the 
receiver was authorized by the court to issue certificates of indebtedness of 
an aggregate principal amount of not exceeding $1,070,599, and to pledge 
or hypothecate all or any of such certificates as collateral security for loans, 
provided that all loans so obtained should bear interest at a rate not ex- 
ceeding 6% per annum. The order of the court further specified that the 
proceeds of any loans secured by the pledge of the certificate should be 
used as follows: 

(a) In the payment of past due taxes of the defendant con- 
stituting a valid lien or charge upon the properties of the de- 
fendant or any part thereof, not exceeding__......-.-.-.------ $58,539 
(b) In the payment of taxes of the defendant to become due or 
payable on or prior to Jan. 1 1933, which, if unpaid, will con- 
stitute a valid lien or charge upon the properties of the defendant 
or any part thereof, not exceeding. _-...........----..-- e--- 312,000 

(c) In the payment of installments of principal and interest 
maturing from time to time up to Jan. 1 1933 on the respective 
equipment trust obligations of the defendant, not exceeding 450,060 

(d) In paying the expense of conducting, managing and operating of 
the business conducted with the receivership property, and of preserving 
and maintaining said property, $250,000, or as much thereof as may be 
found to be meneaaary and for the payment of which the current income 
of said property shall be insufficient. 

By the terms of the order, these certificates will constitute a lien and 
charge upon all net earnings and income from the property in the hands of 
the receiver, or which may thereafter be acquired, and, so far as the net 
earnings and income shall be insufficient for the payment of the cert'ficates, 
upon all the property of any nature of the railroad company. This lien is 
declared by order of the Court to be prior and superior to all mortgage liens 
except the liens of equipment trust obligations on rolling stock of the rail- 
road company, to which the lien of the certificates shall be inferior. Appli- 
cation has been filed with us by the receiver for authority under Section 20a 
of the Inter-State Commerce Act to issue these certificates. 

The applicant states that he is unable to obtain funds through banking 
channels or from the general public. It is our view that this question 
committed by Section 5 of the Reconstruction Finance Corporation Act 
primarily to the corporation. 

Due to the receivership, the applicant is ineligible to become a party to 
the ‘‘Marshalling and Distributing Plan, 1931"’ of the Railroad Credit 
Corporation. However, the railroad company prior to the receivership 
became a party to the plan, but the applicant, under authority of the 
court appointing him, has cancelled the agreement. During the first five 
months of the current year a total amount of $39,545.23 was received by 
the railroad company from increases in freight rates permitted under the 
above decisions. This sum was paid to the Railroad Credit Corporation. 
For the remaining months of 1932 and the first three months of 1933, 
it is estimated that an amount of $116,300 will be received by the applicant 
from this source. 

n Mobile & Ohio Railroad Company Reconstruction Loan, Finance Docket 
No. 9169, 180 I. C. C. 611, decided Feb. 25 1932, we approved a temporary 
loan from the Reconstruction Finance Corporation to the railroad company 
in the amount of $785,000, for the purpose of providing funds to meet fixed 
charges due on Feb. 1 and March 1 1932, pending a loan to the applicant 
for this purpose by the Railroad Credit Corporation. On March 28 1932, 
the Railroad Credit Corporation assumed this loan and reimbursed the 
Reconstruction Finance Corporation therefore. On March 18 1932, the 
railroad company filed with us an application to the Reconstruction Finance 
Corporation for a loan of $1,000,000. This application was later wit- 
drawn and an order of dismissal entered by us on June 8 1932. 


Necessities of the Applicant. 


The details of the amount of $1,070,599 for which a loan is sought, are 
given above, and are in conformity with the purposes specified in the order 
of the court of July 7 1932, above referred to.It will be noted that accord- 
ing to the application the amount of $60,000 will be required for payment 
of taxes due July 15 1932. Of this amount, the sum of $58,539 represents 
past due taxes as of the date of the order of the court, and the balance 
represents taxes accruing subsequent to such date and payable July 15. 

The applicant has filed with us a statement of the general purposes for 
which it desires the amounts aggregating $250,000, designated in the 
application as ‘‘operating deficit’’ and referred to in the order of the court 
as ‘“‘the expense of conducting, managing and operating of the business 
“ and of preserving and maintaining said property . and for 
the payment of which the current income shall be insufficient.”’ 
The applicant has made an estimate of all cash received and receivable by 
him for the current year and of all necessarycash disbursements. The sum 
of $562,415 is the aggregate amount by which the estimated cash receipts 
will fall short of meeting the necessary cash disbursements not including 
in the computation any prospective disbursements for taxes, or for interest 
and principal upon equipment trust obligations to the payment of which 
separate amounts of the loan requested would be applied. To meet this 
total deficiency of $562,415, the applicant states that $250,000 of loan will 
be sufficient and has applied for that amount only. The $250,000 would 
be used at once or in the immediate future to pay: 

Equipment rents, actual for June 1932-___ 
Equipment rents, estimated for July 1932_____________- 
Equipment rents, estimated for August 1932____________ 
Fquipment rents, estimated for September 1932 

Joint facility rents, actual for June 1932____________ 

Joint facility rents, estimated for July 1932____._______________. 
Joint facility rents, estimated for August 1932_______._________ 
Joint facility rents, estimated for September 1932 
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The total amount of $450,060 necessary to meet payments of interest 
and principal upon equipment trust obligations is payable upon the various 
obligations as follows: 


Date 

Description. Due 1932. Principal. Interest. Total. 
Equip. Trust, recy form: ro piamaal ae eran $19, .00 $19,600.00 

: t Notes, erican 
“aa July 1 $36,000 1,080.00 37,080.00 
Equip. Trust, Series C_-_---- ee Ee) Ben wore 16,200.00 16,200.00 
Equip. Trust Notes,Govern_July 15 ------ 3,645.00 ,645. 
Equip. Trust, Series P_---- Aug. 1 -os52-- 21,712.50 21,712.50 
Equip. Trust, Series L_.--- Sept. 1 53 ,000 15,900.00 -900. 
Equip. Trust, Series Q----- Sept. 1 54,000 23,760.00 77.760.00 
Equip. Trust, Series N-- -Nov. 1 55,000 18,562.50 ,562.50 
Equip. Trust, Series M-_--_-- Jan. 1 112,000 19,600.00 131,600.00 





$310,000 $140,060.00 $450,060.00 
The amounts of principal and interest due July 1 and July 15 were not 
paid and the time of payment has been temporarily extended. 


Security. 

As security for the loan, the applicant offers to pledge with the Recon- 
struction Finance Corporation his certificates of indebtedness of a principal 
amount equal to the amount of the loan requested These certificates will 
constitute the entire issue of certificates so far authorized by the court and 
will bear interest at a rate of not exceeding 6% per annum, payable semi- 
annually. As heretofore stated, the certificates will be a lien upon all of 
the properties of the railroad company superior to all mortgage liens thereon, 
except the liens of equipment-trust obligations. The amount of such 
equipment-trust obligations outstanding as of the date of the application 
was $5,275.500, constituting a first lien upon rolling stock purchased at a 
cost of $12,631,705. The receiver reports a total investment in equipment 
as of May 31 1932, of $19,661,300.39, and accrued depreciation thereon as 
of the same date of $5,011,716.79, leaving an amount of $14,649,583.60 as 
the investment in equipment, less depreciation. 

There have been filed with us opinions of counsel for the trustees under 
the various mortgages upon the railway properties that there is no intention 
of the trustees to appeal from the order of the court authorizing the issuance 
of the receiver’s certificates of the tenor proposed. There has also been 
filed a resolution passed by a protective committee representing holders of 
Mobile & Ohio refunding and improvement mortgage 44% bonds and 
5% secured gold notes, due 1938, advising the committee's counsel to notify 
the trustees that the committee is satisfied not to appeal from the order. 


Conclusions. 

Upon consideration of the application, and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not to exceed $1,070,599 to the 
receiver of the Mobile & Ohio Railroad Co., for a period not exceeding 
three years, for the purposes set forth in this report: 

2. That the Receiver, under appropriate authority of the court of juris- 
diction, should deposit with the Reconstruction Finance Corporation as 
security for, or as direct evidence of, the loan receiver's certificates of in- 
debtedness, as aforesaid, in a principal amount equal to the amount of 
the loan; 

3. That the Corporation will be adequately secured under such conditions. 


Loans have been applied for by the following roads: 


Ate Tes Eos Fe eS bck Sk kh eid he Cro beel bles $147 ,696 
a Or I i ak So Sere Skies oniSbbiabdosachéarcuie 31,625,000 
Canton & Curses Tie CRE) ain a 6 oi ctdvicccccndaccccncn 150,000 
Chicago Be Dearie Wrenn a. 5 nn eo ooo hk ocd cc cw cdncccad 5,000,000 
Pinnet Gow Ge Cm « So vio wo dv leon cbnccbk cc nscue 300,000 


Southern New York Ry., Inc 


Baltimore & Ohio RR. 

The Baltimore & Ohio RR. asks the I.-S. C. Commission to approve a 
further loan from the Reconstruction Finance Corporation of $31,625,000, 
to be used to pay off in cash one-half of maturing 20-year 4% % convertible 
gold bonds amounting to $63,250,000 on March 1 1933. 

In its application, the road professes itself unable to weather expected 
demands on the bondholders without aid to the extent of $31,625,000. 

‘Because of the unprecedented business and market conditions prevail- 
ing,’’ says the brief, ‘‘and because of the low prices at which its securities 
are selling in the open market and consequent high rate of return thereon, 
applicant will be unable to obtain upon reasonable terms through banking 
channels or from the general public sufficient funds to pay at maturity the 
principal and interest on its 20-year convertible 44%% bonds or to effect a 
retirement of the entire issue through an exchange of its refunding and 
general-mortgage bonds.”’ 

The B. & O. has received from the Reconstruction Finance Corporation 
to date credits totalling $35,000,000, of which $2,500,000 was for benefit 
of the Chicago & Alton, a subsidiary. 


Apache Ry. 


The receiver of the Apache Ry. asks the Commission for the approval of 
a loan for three years amounting to $147,696. 


Canton & Carthage RR. (Miss.). 


The Canton & Carthage RR. asks the Commission for the approval of a 
joan of $150,000 for three years. 


Chicago & North Western Ry. 

The Chicago & North Western Ry. asks the Commission to approve a 
further loan of $5,000,000 to be paid over to the road by Oct. 12. This 
entire loan, if granted, will be used to pay off one-half of the road’s bank 
loans, received from a syndicate organized by Kuhn, Loeb & Co., and which 
falls due Oct. 13. The $5,000,000 loan is applied for with the understanding 
that the lenders will extend the time in which the other half of the credit 
may be repaid. 

In its application the company lists its creditors as including, in addition 
to Kuhn, Loeb & Co., which advanced $500,000, the following New York 
institutions: 


po EE ES a ee Eee $3,000,000 
i amndnieuwntee Sale 1,000,000 
Camtral Hasawet Mair GO Traeb O0..... coc ccccscwcccevcesccces 1,000,000 
Ohemical National Bank & Trust Co... 2-00 cee een-ne 500,000 
I I dls wees mnt etme iaen en 250,000 
ar ee edebaede venue pesaus 250,000 
pT a 6 a a a ee 200,000 
ee es cuncicientnic coined teins askin 100,000 


This credit of $5,000,000 is part of a $26,000,000 total for which applica- 
tion was made some months ago. The Commission so far has approved 
loans of $7,600,000 to the railroad. Of this sum the road has used $6,643,- 
083. 

Puget Sound & Casvade Ry. 

The Puget Sound & Cascade Ry. has asked the Commission's approva. 

to borrow $300,000 for three years. The loan would be used to repay money 














Volume 135 


due the Puget Sound Pulp & Timber Co. and would be secured by a first 
lien mortgage bond for the applicant. 


Southern New York Ry., Inc. 


The Inter-State Commerce Commission is asked to approve a loan of 
$960,629 to Southern New York Railway, Inc. Funds would be used to 
Pay advances and taxes and to renew and rebuild equipment and tracks. 
Security offered included first mortgage 444% bonds of New York State 
Electric & Gas Corp. due 1980 and stocks and bonds of the applicant. 


ee 


Farmers “Strike’’ in lowa—Spread of Movement to 
Illinois, Nebraska and South Dakota—Milk Price 
War in Iowa. 


A farmers’ “‘strike’’ which is said to have begun in Iowa 
on Aug. 8 “in seemingly mild protest against low prices 
for farm products’’ (said the Associated Press in Des Moines 
dispatches, Aug. 15), effected on the latter date a tightening 
blockade of the Sioux City terminal, as its leaders were 
indicated as considering the extension of the movement to 
other States. The Associated Press accounts from Des 
Moines on Aug. 15 furthar said: 


Picketing, boycott and threats were invoked by the farmers in North- 
west Iowa to advance the strike, which would withhold producefrom markets 
until producers are assured that production costs plus a fair profit will be 
realized. 

Stockyards in Sioux City, one of the major livestock markets of the coun- 
try, today received 3,500 animals as compared to 6,500 a week ago and 
8,500 on the corresponding date last year. 

Hundreds of farm men and women barricaded roads to prevent produce- 
laden trucks from entering Sioux City, and a crisis there was considered 
close at hand. 

Produce dealers in Kingsley, a small town a few miles from Sioux City, 
were warned not to open for business to-day, a demand to which they 
bowed. Unemployed men near Waterloo, Iowa, patrolled suburban roads 
with signs bearing the slogan, ‘‘Farmers’ holiday—sell no products.”’ 

Meanwhile in Des Moines a group of National Farmers’ Holiday Associa- 
tion leaders from several States met to make plans for spreading the move- 
ment, to report that in near-by States the holiday was receiving increasing 
support, and to decide what would be done with the products held back from 
market at the termination of the strike. 


Inception of Movement. 


The holiday was started under the auspices of the Iowa Holiday Associa- 
tion by Milo Reno, national president of the organization, last Monday, 
Aug. 8. During the week many produce dealers, elevator men, railroad 
officials and others declared the strike had no effect. 

The strike in this State is scheduled to last thirty days, or until its leaders 
have decided that farmers are paid what they should be paid for hogs, corn, 
wheat, chickens, cream and other products. 

Growers who wished to bring their produce to market besieged authorities 
with requests for safe conduct. 

In Kingsley, in the last few days milk and cream have been poured out 
of several trucks after drivers defied demands to stop handling produce. 


Milk Strike. 


Adding to the concern in Dorthwest Iowa, is a milk strike in Sioux City. 
This is not a part of the farmers’ holiday, but a distributors’ movement. 
Milk has been thrown into the roads and many gallons have been given free 
to poor people. 

In Harrison County, in the extreme west central part of Iowa, officials 
were on the alert to prevent the carrying out of threats to dump cargoes 
of milk trucks bound for Omaha. Notes threatening drivers were pinned 
to the machines. 

In the association leaders’ meeting, John S. Bosch of Atwater, Minn., 
and E. N. Hammerquist of Farmingdale, 8. D., declared that the strike 
sentiment was growing in their States. They were not prepared to say 
when it would be started. 


On Aug. 16 an Associated Press dispatch from Des Moines 
to the New York “Herald Tribune’”’ said in part: 


Markets at Sioux City and a few smaller northwest Iowa towns alone 
suffered declining receipts to-day because of farmers’ attempts to withhold 
sale of their products. pending higher prices. 

From a score of the larger centers throughout the State came reports that 
the strike called by members of the National Farmers’ Holiday Association 
for 30 days was without apparent effect. 

In the Sioux City area hundreds of farmers picketed highways under 
surveillance of 50 special deputy sheriffs and police. So effective was the 
strikers’ campaign that only about a dozen trucks, instead of the normal 
600, reached the markets. Unarmed sheriff's deputies escorted the few 
truckers through farmers’ lines and Sheriff John A. Davenport said he in- 
tended to keep open the six main highways into Sioux City, despite the 
blockade, by swearing in extra deputies if necessary. 

Packers, produce dealers, elevator men and other buyers in all sections 
of Iowa except the Sioux City area said they were offered normal quantities 
of produce to-day. 


Prices for Hogs Off Five to Twenty-five Cents. 


Prices for hogs, important item of farm production in Iowa, dropped 5 
to 25 cents to-day at the five leading markets in the State. At the same 
time, hog receipts jumped to 10,300, as compared to 9,300 a week ago at 
nearly a score of interior markets and packing plants. 

Farmers in some sections of lowa were said to be opposed to the strike, 
pointing out that they could not afford to forego sale of perishable stuffs 
now. 

From South Dakota Farmer Union officials came denials of statements 
made here yesterday that 40 counties were organized and awaiting a strike 
notice. The union officials said they would not indorse the action taken by 
Iowa farmers. 


From Sioux City Aug. 16 the New York “Evening Post’’ 
reported Associated Press advices which in part said: 


Armed officers, abetted by many citizens, to-day kept roads open despite 
an attempted barricade by striking farmers, who seek to have all 
agricultural products withheld from market until higher prices can be 
obtained. . . . 

Sioux City bore the brunt of the strike movement. All roads were blocked 
by the ‘‘strikers’’ and all trucks were stopped. Drivers of some moving vans 
were forced to open their trucks and let farmers inspect them before they 
were allowed to proceed. At Leeds, near Sioux City, a milk truck went 
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through the farmers’ lines, but pickets smashed the windshield with sticks 
and rocks. Two of the drivers suffered cuts on their faces. 

Meanwhile reports came that similar strike movements were under way 
in four other States—South Dakota, North Dakota, Illinois and Nebraska. 
At Stevens, 8S. D., more than 200 farmers held up each vehicle for inspection. 
Other towns reported similar conditions. In North Dakota the object was 
to raise the price of wheat to $1 a bushel. Dell Willis of Tolna, originator 
of the strike, said he had reports that little wheat was reaching the market. 


Effective in Illinois. 

In Illinois the strike was declared effective by E. E. Kennedy, Secretary 
of the Farmers Educational and Co-operative Union of America, who said 
the sale and delivery of farm products by members of the ‘‘Farmers Holiday” 
would cease for 30 days. 

D. 8. Wightman of Wayne, Neb., reported the movement was gaining 
headway in his State. 

At Des Moines the Farmers Holiday Association concluded an all-day 
secret session with the adoption of a statement which reiterated the group’s 
demand for higher farm prices and declared that any attempt to deny the 
farmer a return covering the cost of production ‘‘is an attempt to force the 
farmer into a condition of virtual slavery and is contrary to the spirit of 


the Thirteenth Amendment to the Constitution, which prohibits involuntary 
servitude.”’ 


The resolutions adopted at Des Moines are given elsewhere 
In our issue to-day. 

Indicating the spread of the farmers’ strike an Associated 
Press dispatch Aug. 18 from Sioux City said: 


All was quiet on main highways into Sioux City to-night while hundreds of 
farmers in three States maintained effective barricades in a strike against 
sales. 

For the weary picketers the inactivity meant both victory and defeat in 
the ten-day strike. 

Success lay in the completeness with which striking farmers kept their 
neighbors from marketing produce here and the spread of their movement 
to other sections of Iowa, South Dakota and Nebraska. 

There was failure in falling prices and in a tendency by producers to turn 
to railroads for shipments of live stock, butterfat and other products here, 
instead of using trucks, hitherto the favored means of farm transportation. 

The first attempt to settle the controversy was in progress this evening. 
Ralph C. Pritchard, Woodbury County Attorney, called a conference of 
strike leaders. 

He proposed that strikers permit all trucks to pass through the barricades 
after names of the owners were obtained. Then, he suggested, the strikers 
could call on the farmers and attempt to win them to the ‘‘holiday’’ move- 
ment. 

In Boone, Iowa, peaceful picketing of all roads began. Trucks bearing 
farm products were stopped and drivers were asked to return with their 
loads. 

Farmers in southeastern South Dakota, after a speech by Milo Reno of 
Des Moines, President of the Holiday Association, resolved to begin a similar 
strike soon. Their leaders urged peaceful picketing. 

Meanwhile, residents of rortheastern Nebraska began patrolling Federal 
highways in their neighborhoods and were planning an even closer watch of 
highways into Sioux City. 

Hog prices here fell 25 cents to-day because, commission men said, buyers 
were seeking their supplies at other markets. The strike in other parts 
of lowa had no apparent effect on prices or receipts. 

From a dispatch Aug. 18 from Sioux City to the New 
York ‘“Times’’ we take the following: 

Farmers of Dakota County and neighboring counties in Nebraska have 
given notice that they will join the strike to-night and that they will permit 
no produce or live stock-laden trucks to enter Sioux City from that State. 
They are holding a mass meeting at Dakota City, Neb., to-night to perfect 
plans for co-operation with the strikers in Iowa and South Dakota. 

Regarding the spread of the movement to Illinois we 
quote the following (Associated Press) from Kankakee, 
Aug. 15: 

E. E. Kennedy, Secretary of the Farmers’ Educational and Co-operative 
Union of America, announced to-day that the ‘“‘holiday’’ of Illinois farmers 
striking for better prices was in effect. 

Sale and delivery of farm products among members of the Holiday Asso- 
ciation will stop for 30 days, Mr. Kennedy announced, The action is in 
line with that taken by farm groups in other States. 

“Stay at home and sell nothing’’ was the slogan adopted by the member 
farmers. ; ee 

A Sioux City account in the Dee Moines “Register’’ of 
Aug. 16 contained the following: 


Milk Price War. 

The general holiday movement here seems to have developed since last 
week from the milk price war in which farmers sought an increase of $1.17 
a hundred pounds. Sioux City milk distributors planned a meeting soon 
in an attempt to arbitrate the price war. 

There apparently was little if any milk shortage in Sioux City Monday. 
Dealers reported they were getting adequate supplies by train from Omaha. 

With reference to the milk price dispute the Sioux City 
dispatch Aug. 18 to the New York ‘“Times’’ had the fol- 
lowing to say: 

Late to-day leaders of striking milk producers were in their third con- 
ference with distributors, and it was said there was prospect of settlement 
on the basis of 3.8% milk at about $1.85 per hundred, an increase from 
$1, the present price, instead of the $2.17 demanded by producers for milk 
containing 3.5% of butter fat. An agreement on this basis would result, 
it was said, in the retail price of milk being advanced from 8 to 9 or possibly 


10 cents a quart. 
— ——~< —- -— 


Connecticut Supreme Court Rules that Receiver of 
Merchants Trust Co. of Waterbury May Apply 
for Loan from Reconstruction Finance Corpora- 
tion for Payment of Dividend to Savings 
Depositors. 

The Superior Court of Connecticut has the power to 
authorize the Citizens & Manufacturers National Bank, 
receiver of the Merchants Trust Co. of Waterbury, to 
apply for a loan of $500,000 from the Reconstruction Finance 
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Corporation to pay a dividend to the depositors in its savings 
department, the Supreme Court of Errors decided on Aug. 9 
in an opinion by Chief Justice Maltbie. Announcement to 
this effect was contained in the Hartford ‘‘Courant’’ of 
Aug. 10, from which the following is also taken: 


The court said, however, that whether such a loan is advisable as a 
matter of sound business policy and whether the terms upon which the loan 
can be obtained are so advantageous to the estate as to justify a conclusion 
that the making of the loan will be for the best interests of the savings de- 
positors are serious questions for the consideration of Superior Court in the 
exercises of its equity powers in the receivership proceeding. 


Supreme Court Advice Asked. 

“If there are any creditors entitled to priority their interests should of 
course be protected. Any application for permission to negotiate such a 
loan should be heard only after notice to all parties of record, including 
creditors claiming a preference, if any, and the order authorizing the loan 
should set up the conditions surrounding it, and determine the method of 
repayment and the priorities to be accorded it as against the respective funds 
in the hands of the court for administration so as to preserve the statutory 
rights of all parties in interest,’’ the court said. 

The advice of the Supreme Court was asked on reservation by Judge 
Newell Jenkins of Superior Court, to whom the application for authority 
to apply for the proposed loan was made. 

The Citizens & Manufacturers Bank was named receiver of the Mer- 
chats Trust Co. on Dec. 24 1931. The closed bank had savings deposits 
of $3,649,433.58 and assets in the same department of $3,054,304.06. Of 
the book value of the assets $1,900,000 consists of first mortgage loans on 
real estate, the appraised value of which is $1,884,500. 


Reorganization Not Contemplated. 

“The segregated assets are not readily reducible to cash and this is par- 
ticularly true of the mortgage loans,’’ the opinion says. ‘‘In order to make 
any distribution to the depositors in the savings department it is necessary 
that the assets be reduced to cash, or that they be used as the basis of a 
loan so that an early payment may be made to such depositors. If such 
loan were made by the Reconstruction Finance Corporation it could run 
for not to exceed three years, which time might be extended for a period of 
not more than five years from the date of the original loan. The loan 
would have to be secured by agreed portions of the segregated assets as 
collateral, and the cost of the loan would probably not exceed the income 
which the receiver would obtain from the securities deposited as collateral. 

“In the stipulation for reservation it is stated that such loan could be 
utilized either to pay an immediate dividend to depositors of the savings 
department or to facilitate the reorganization of the defendant. We are 
informed by counsel that a reorganization of the company is not now con- 
templated, and that the amount to be borrowed, which has been reduced 
from $1,000,000 to $500,000, will be devoted to the payment of dividends 
to depositors in the savings department. 

The decision says in answer to a question whether the Superior Court 
has jurisdiction and power to authorize the receiver to borrow from the Re- 
construction Finance Corporation that the court has this power. It also 
says that sound business policy would dictate that ordinarily the assets 
of the insolvent bank should not be further incumbered but should be 
liquidated as speedily as possible. 


Situation Not Ordinary. 

“But this is not the ordinary situation. The stipulated facts disclose 
a situation in which the money of the depositors is largely invested in 
mortgage loans and collateral loans, an attempt to enforce immediate 
collection of which would under present conditions be futile, or would in 
all probability result in substantial loss to the estate. It was to meet similar 
conditions existing throughout the country that the Reconstruction Finance 
Corporation was created, through which the resources of the Government 
are made available, among other purposes, to enable receivers of such 
institutions to make present payments of dividends to depositors, and by 
extending the time for liquidation of their ‘frozen’ assets avoid the losses 
which would follow a forced realization upon them under present market 
conditions. In effect a receiver is thus enabled to convert these assets 
into cash with resulting benefit to all parties concerned. No reason occurs 
to us why it is not within the power of the court, in a proper case and under 
conditions imposed by it, to authorize its receiver to borrow from the Re- 
construction Finance Corporation for such purpose.”’ 

“Power to authorize a receiver to borrow money carries with it power 
to authorize him to pledge the assets of the trust estate as collateral for the 
loan,’’ the opinion continues. ‘‘The question of the power of the court 
to authorize a receiver of a private financial corporation to borrow money 
and give security, which will be a charge on the assets in preference to lien 
holders, as to which the authorities are not in entire agreement, does not 
arise here, since it does not appear that any rights of lienors are here in- 
volved, other than the statutory rights of the savings depositors, and by 
the terms of the proposed loan the claim of the lender would be subject to 
existing liens and encumbrances, if any. 

“This proposed lien is for the sole benefit of the depositors in the savings 
department of the trust company, and it should not, and it is not proposed 
that it should, affect in any way the rights of the commercial depositors 
or other creditors. It is stated in the brief of the Reconstruction Finance 
Corporation that it is the intention of the parties that the liability for the 
loan is to be a charge only against the assets in which the savings depositors 
have an interest and only to the extent of that interest, and that it is willing 
that the wording of the agreement be changed to make that clear. This 
should be done, and it should specifically provide that the lien upon the 
income received upon the pledged securities shall attach only to the extent 
of the interest of the savings depositors in such income. The form of note 
attached to the agreement provides for interest upon the loan at the rate of 
5%. This will be a charge upon the segregated assets of the savings de- 
partment. The income from those assets becomes a part of the general 
assets of the trust company. It should therefore be provided that the 
interest upon the loan be paid out of the principal of the segregated assets. 

Funds for Repayment. 

‘The proposed agreement also provides that in using the proceeds of 
the loan to pay a dividend to savings depositors the receiver will make 
such payment by check upon the back of which will be an indorsement to 
be executed by the depositors assigning his claim against and interest in the 
assets of the receivership estate to the Reconstruction Finance Corporation 
as security for the loan until the corporation shall have received out of the 
depositors’ distributive share reimbursement of the amount received by 
him for the loan. The depositors in the savings department have an ex- 
clusive right to the assets segregated in that department for their benefit 
and have also the right to share pari passu with the commercial depositors 
in the proceeds of the general assets of the trust company in the hands of 
the receiver to the extent that they are not paid in full out of the segregated 
assets in the savings department, 
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“By the assignment which the savings depositors will execute, if the 
loan is not fully paid out of the remaining portion of the segregated fund, 
will be subject to a first charge for its repayment in full, and the Recon- 
struction Finance Corporation will also have recourse to all the rights 
which the savings depositors would otherwise have in and to the general 
assets of the trust company. Thus the funds to which the Reconstruction 
Finance Corporation may look for repayment of its loan are: First, the 
pledged collateral; second, all the remainder of the segregated fund, and, 
third, the interest of the savings depositors in the remaining assets of the 
trust company, all these funds save the first being subject to the prior 
claims of the receiver for administration expenses.”’ : 

Francis I. Reeves appeared for the receiver, and Frederick H. Wiggin 
and Huntington T. Day for the Reconstruction Finance Corporation. 

—_——————— 


Investigation by Shannon Committee into Govern- 
ment Competition With Private Enterprise— 
Grain Committee on National Affairs Declares 
There Will Be no Permanent Improvement in Agri- 
cultural Conditions Until AgricuJtural Marketing 
Act is Repealed—Would Also Remove Federal 
Farm From Control Over Agriculture—F. A. Theis 


Says Board Prevents $1 Wheat. 

At the hearing in Kansas City, Mo. of the Shannon 
Congressional Committee, which is conducting an investiga- 
tion into Government competition with private interests, 
Frank A. Theis, declared that wheat would now be selling 
for $1 a bushel, if it had not been for Government inter- 
ference with the normal disposal of surplus grain under the 
activities of the Federal Farm Board. From the Kansas City 
‘“‘Star’’ we quote the following regarding the bearing: 

Charges of Coercion. 

Mr. Theis read the voluminous records of the expenses of the Farm 
Board and gave a chronological account of its statements and the price 
of wheat on various dates. He struck viciously at its practices, charging it 
coerced its co-operatives in their deals and had squandered a vast amount of 
the taxpayers’ money. m 

‘‘Had the market normally been allowed to follow its course,”” Mr. Theis 
said, ‘‘wheat might have declined 20 cents or 30 centsa bushel, but we could 
have disposed of the surplus instead of accumulating the enormous supply 
of 329 million bushels at one time. Had there been no Farm Board inter- 
ference, wheat to-day would be selling at $1 a bushel.” 

Reading from his chronological statement, Mr. Theis announced the 
date and each statement from the Department of Agriculture or Farm 
Board officials. After every remark, he would repeat monotonously, “And 
No. 2 wheat was selling at 97 cents,’’ or, ‘“No. 2 wheat was selling at 76 
cents.”” 

‘I quote these bits of advice,” he testified, ‘‘because the Federal Govern- 
ment through its agencies at all times was urging the producers and the 
independents to hold their wheat for a higher price.”’ 

Responsible for Carry-Over. 

He told of pegging operations when wheat was set at $1.15 a bushel in 
Kansas City, and the glutting of the market. He accused the Farm Board, 
by its statements urging producers to hold wheat and build bins, of being 
responsible for an enormous carry-over. And in the end he charged it with 
having lost the export market for America. 

After showing that the normal carry-over of wheat in September was 50 
to 60 million bushels, Mr. Theis said in 1929 the carry-over was 196 million 
bushels; in 1930 it was 201 million bushels, and in 1931 it amounted to 261 
million bushels. He asserted the co-operatives had become so territically 
involved in holding wheat that they gradually were being absorbed by 
“that great monopoly in Chicago,’”’ the Farmers’ National Grain Corpor- 
ation. 

As he was attacking the two organizations set up by the Farm Board, 
the Grain Stabilization Corporation and the Farmers’ National Grain 
Corporation, Mr. Shannon interrupted for the first time. 

‘‘What has all this cost the innocent taxpayers ?’’ he asked. 

“It’s difficult to say,” Mr. Theis replied, ‘‘but virtually all the 500 
million dollars in the revolving fund has been spent.” A 

“No, I mean what is the total estimated damage to everyone?” Mr. 
Shannon insisted. Mr. Theis hesitated a moment. 


Losses Are Terrific. 

“Mr. Chairman,” he replied, ‘‘I think the damage is irreparable to 
our producers, grain men and taxpayers. The losses have been perfectly 
terrific. I'd hesitate even to guess at it. We've lost our foreign outlets, too.” 

After Mr. Borders, in his opening statement, had said the ‘‘Farm Board 
is the greatest mistake in the direction of socialism ever established,” Mr. 
Theis briefly told of the organization of the Board of Trade here. He said 
Kansas City was the largest hard winter wheat market in the country and 
second in elevator and milling capacity. 


A prepared statement was presented as follows to the 
Shannon Committee by Mr. Theis, who was formerly 
President of the Kansas City Board of Trade: 


Honorable Joseph B. Shannon, Chairman, and the Members of House 
of Representatives Committee Acting under House Resolution 235. 

Gentlemen:—This statement is laid before your committee by the Grain 
Committee on National Affairs, which represents the following: 
Buffalo Corn Exchange Milwaukee Grain & Stock Exchange 
Chicago Board of Trade Minneapolis Chamber of Commerce 
Duluth Board of Trade New York Produce Exchange 
Grain and Feed Dealers Nat. Assn. Omaha Grain Exchange 
Kansas City Board of Trade St. Louis Merchants Exchange 

As representatives of the grain trade in the principal markets in the 
United States, the Grain Committee on National Affairs desires to present 
to your honorable body certain information, which will be incorporated 
in this statement, showing that the competition arising from Federal 
Farm Board and(or) the regional and local co-operative organizations 
which have been created by the Farm Board or whose activities have been 
financed through governmental loans made under the provisions of the 
Agricultural Marketing Act, has resulted in great loss and damage to 
the individual members of the various associations represented by this 
this committee, as well as to many co-operative organizations owned and 
controlled by farmers. 

The Grain Committee on National Affairs charges: 

That the United States Government is and for several years has been 
engaged in business on a gigantic scale in direct competition with its citizens 
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and taxpayers, through the Agricultural Marketing Act and the Federal 
Farm Board; 

That it is competing with private individuals and corporations in every 
branch of the grain business; 

That it has bought and sold grain in large volume and has supplied its 
subsidiaries with funds from the United States Treasury at lower than 
commercial rates, thus equipping them with a devastating weapon of 
Competition against private individuals and firms; 

That it has caused to be created a group of corporations which it falsely 
Calls co-operatives, but which in fact are not co-operatives and which are 
neither farmer-owned nor farmer-controlled; 

That these corporations are mere subterfuges through which the Federal 
Farm Board conducts its extensive speculative and other business ventures; 

That the Federal Farm Board has wasted vast sums of public money in 
futile and ill-advised stabilization and other costly and socialistic schemes; 

That it has advanced millions of dollars to the Farmers National Grain 
Corporation and its various subsidiaries on security of doubtful value; 

That the total farmer membership claimed by all of the regionals affili- 
ated with the Farmers National is only 250,000, or about 10% of the 
grain producers of the country; 

That against loans to the Farmers National Grain Corporation from 
taxpayers’ money that at one time totaled some $38,000,000 and now ex- 
ceeds $16,000,000, the total actual investment of all of the regionals affili- 
ated with it was only about $76,000; 

That claims of large and unusual profits from such a small capital are 
based on enormous virtually unsecured loans from the Farm Board and 
the handling at regular rates of commission of the enormous holdings, 
both cash and futures, of the Grain Stabilization Corporation. These 
immense commissions really represent actual losses sustained by the 
taxpayer through the unwarranted speculative transactions of the Grain 
Stabilization Corporation; 

That it has purchased businesses, facilities adn properties at grossly 
inflated prices, using these facilities and properties to compete with legiti- 
mate and necessary private business; 

That it is the deliberate purpose of the Federal Farm Board and its 
subsidized supporters to create with public money an absolute monopoly 
in the marketing of grain; 

That the arrogant attitude, the artificial price fixing and other acts 
of the Federal Farm Board has been largely responsible for prohibitive 
tariffs and other regulations which have destroyed the former foreign 
markets for grain produced by American farmers; 

That the Federal Farm Board has introduced no new or practical methods 
of marketing, but has utilized existing facilities and practices with no 
saving in cost or improvement in service to the grain producers—on the 
contrary, it has demoralized normal merchandising practices to the detri- 
ment of the farmer and has assessed penalties, membership fees or other 
charges against producers to force them to patronize its sponsored setups: 

That besides competing directly with the grain business, the Farm Board 
and its setups have persistently and unfairly attacked the integrity and 
motives of private dealers, placing false interpretations on trade efforts 
to protect farmers by warning them against the fateful consequneces 
of Board policies, and seeking to place responsibilities for Farm Board 
blunders. upon the private trades; 

That in the face of unprecedented abuse heaped upon private trades 
by the Farm Board and its vast army of pay-rollers the exchange and 
Private trades, alone responsible for the great constructive measures 
evolved out of years of intensive study, have maintained a market for the 
farmer's produce and continue to offer the only hope for improved condi- 
tions if given the right to freely distribute the farmer's grain across the world. 

That the taxpayer has been forced to pay twice for some of the wheat 
acquired by the Farm Board—first, when the original $500,000,000 was 
appropriated, and again when a second appropriation was required to 
release to the Red Cross wheat previously purchased and used as collateral 
by the Farm Board; 

That instead of benefitting agriculture in accordance with the announced 
intent and provisions of the Agricultural Marketing Act this tragic gov- 
ernmental adventure in marketing, not only has proved tremendously 
costly to citizens engaged in the grain business, but has demoralized and 
all but destroyed existing co-operative marketing organizations owned 
and controlled by farmers, has been largely responsible for reducing grain 
prices to the lowest levels in history, and we believe has been responsible 
in no small measure for the extent and depth of the economic depression 
which prevails in the country to-day; 

That the policies and procedure of the Federal Farm Board and its 
various subordinate agencies have not been subject to the wishes or de- 
cisions of farmers—on the contrary, the members of the Federal Farm 
Board and political appointees and self-styled farmer laeders, who do not 
represent the will of the vast majority of grain producers, have exercised 
complete control over all the activities conducted by and under the direction 
of the Board; 

That the Agricultural Marketing Act and the conduct of the Federal 
Farm Board have been disastrous to the taxpayers of the United States, 
disastrous to the citizens engaged in legitimate business and disastrous 
to farmers’ co-operative organizations and to farmers as a whole; 

That there can be no permanent improvement in agricultural conditions 
unless and until the Agricultural Marketing Act is repealed and the Federal 
Farm Board removed entirely from control or direction over the marketing 
of grains and other agricultural products and until the Government aban- 
dons al] interference with markets either through restrictive legislation or 
unsound price panaceas. 

Submitted by 
GRAIN COMMITTEE ON NATIONAL AFFAIRS, 
By Frank A. Theis. 
Kansas City, Mo., July 25 1932. 


<i 
—_ 





Membership of Shannon Committee Which is Investiga- 
ing Government Competition With Private Enter- 
prise—Resolution Under Which Investigation is 
Conducted. 


The special committee which is investigating Government 
competition with private enterprise under House Resolution 
235, consists, of Representative Joseph B. Shannon, of 
Missouri, Chairman of the Committee and author of the 
resolution, and Representatives E. E. Cox of Georgia; 
Samuel B. Pettengill, of Indiana; William H. Stafford of 
Wisconsin and Robert F. Rich of Pennsylvania. The resolu- 
tion authorizing the investigation was passed by the House 
on May 31 by a vote of 177 to 128, not voting 126. The 
following is the text of the resolution as passed by the House 
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House Resolution 235. 


Resolved, That the Speaker of the House of Representatives be, and he 
is hereby, authorized to appoint a special committee to be composed of 
five members for the purpose of investigating Government competition with 
private enterprise and all other questions in relation thereto that would aid 
the Congress in any necessary remedial legislation. The Committee shall 
report to the House not later than Dec. 15 1932, the result of its investiga- 
tion, together with such recommendations for legislation as it deems 
advisable. 

That said special Committee or any subcommittee thereof is authorized 
to sit and act at such times and places within the United States, whether or 
not thejHouse is sitting, has recessed, or has adjourned, to hold such 
hearings, to employ such‘experts, and such clerical, stenographic, and other 
assistants, to require the attendance of such witnesses and the production 
of such books, papers, and documents, by subpoena or otherwise, to take 
such testimony, to have such printing and binding done and to make such 
expenditures as it deems necessary, and such expenses thereof shall be 
paid on vouchers ordered by said Committee and approved by the Chair- 
man thereof. Subpoenas shall be issued under the signature of the Chair- 
man and shall be served by any person designated by him. The Chair- 
man of the,Committee or any member thereof may administer oaths to 
witnesses. Every person who, having been summoned as a witness by 
authority of said Committee, or any subcommittee thereof, willfully make 
default, or who, having appeared, refuses to answer any question pertinent 
to the investigation heretofore authorized, shall be held to the penalties 
provided by section 102 of the Revised Statutes of the United States. 





—— 


Secretary of Agriculture Hyde Says Testimony Against 
Federal Farm Board at Shannon Investigation is 
Inaccurate and Misleading. 


Associated Press advices from Kansas City, July 29, 
appeared as follows in the New York ‘‘Herald Tribune’’: 


Replying to what he termed ‘‘the loud squawks” of the grain trade, Arthur 
M. Hyde, Secretary of Agriculture, said to-day that American grain prices 
under Federal Farm Board regulation had been higher than those enjoyed 
by raisers elsewhere in the world. 

The ex-officio member of the Board challenged as inaccurate and mis- 
leading the testimony given here by grain men before the Shannon Com- 
mittee of the House investigating Government competition with private 
business. 

Mr. Hyde also commented on the demands for abolition of the Farm 
Board voted before the committee by several grain growers, including 
Mrs. Ida Watkins, the ‘‘wheat queen”’ of Kansas. 


Not to Blame for Prices, He Says. 

‘‘Several farmers gave their opinion that the Farm Board is a sinful insti- 
tution and should be abolished,’ he said. ‘All they knew was that the . 
price of wheat is heart-breakingly low—cruelly low. Those farmers are not 
really angry at the Farm Board; they are mad at the price of wheat. I 
don’t blame them—I am, too. It’s enough to make a farmer ‘cuss’ his 
grandmother as well as the Farm Board when, after a year’s labor, he has 
to take a price for his product less than it cost to produce. 

‘‘Nevertheless, farmers should study the situation closely before they 
abolish the Farm Board. And I would recommend that they go the facts 
and make up their own minds rather than take somebody's word—a grain 
dealer’s, for instance, I wonder if the farmer believes these grain exchanges 
are really shedding tears over the price the farmer is getting.” 

Answering testimony of representatives of the grain trade that wheat 
would be selling for $1 a bushel were it not for the operations of the Farm 
Board, Secretary Hyde declared: 

‘‘Except for the tariff and the Farm Board, wheat would be 10 cents a 
bushel cheaper than it is.” 

“‘Here’s the proof,”” he went on. ‘‘Right now wheat is selling on the 
Chicago Board of Trade within a very few cents—less than five cents on 
the average—of the Liverpool quotation. Yet it costs about 15 cents to 
get wheat to Liverpool. 

Calis American Farmer Lucky. 

‘During the life of the Farm Board wheat has brought more at Chicago— 
and that means more to the farmer—than it did at Buenos Ayres or Winni- 
peg. That means that the American farmer—cruel'y low as his prices are— 
has received more for his crops of wheat, corn, oats, barley, flaxseed and 
grain generally than have the farmers of competitor or export nations. 

‘‘Here’s more proof. From 1921 to 1929, prices on the Chicago Board of 
Trade averaged 16% cents less than prices in Liverpool. From the middle 
of 1929—the Farm Board was set up July 15 1929—the prices at Chicago 
have averaged less than 5 cents below the Liverpool quotations. 

‘There is a difference of 11% cents in favor of the American farmer. 
That is why the grain exchanges are releasing their loud squawks. That is 
why in Illinois the Chicago Board of Trade, under the pseudonym ‘Asso- 
ciation of American Business Men,’ is holding farm meetings in opposition 
to the Farm Board all over the State.” 


i, 
— 


Shannon Investigating Committee to Hear Oklahoma 
Cotton Merchants in Furtherance of Investigation 
into Government Competition With Private Enter- 
prise—Army Officers at Fort Sill Heard. 


Oklahoma cotton merchants and other independents con- 
nected with the industry will have an opportunity to tell 
how they consider the Government competes with private 
business through actions of the Federal Farm Board, accord- 
ing to an announcement by Representative Joseph Shannon 
(Dem.) of Kansas City, Mo., Chairman of the committee 
investigating governmental competition with private en- 
terprise. An Oklahoma dispatch Aug. 15 to the ‘United 
States Daily’’ making this known, added: 


In closing the hearing at Lawton into charges of competition of the fort 
Sill post exchange with Lawton merchants, Mr. Shannon announced his 
intention of giving the cotton industry representatives an opportunity to 
tell how their business has been affected by Farm Board operations. 


Further Hearings Planned. 





A one-day session will be held in Oklahoma City soon, he said, and this 
probably will be followed by a New Orleans hearing lasting through Aug. 29 
to 31, inclusive, and one in Memphis the first week in September. 

At these three hearings, it was announced, other businesses besides those 
involved in the cotton trade are invited to present their side in the govern- 
mental competition controversy. 
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The hearings also will consider the Government's part in co-operative 
marketing of cotton and wheat and other agricultural commodities. 

Before leaving Fort Sill, Mr. Shannon declared the buildings at the post 
are unfit for officers and men to live in for any period of time and said he 
will recommend to Congress a building program for this Oklahoma Army 
post. 

Army Officers Heard. 

In the closing session of the Lawton hearings. 
gave their side of the post exchange controversy. 

The depression itself is to blame for much of the loss of Fort Sill business 
by Lawton merchants, according to Brig. Gen. William M. Cruickshank, 
commandant of the post. He asserted many Army men are assisting un- 
employed relatives in civilian life. He declared there had been no attempt 
to boycott Lawton merchants. 

Lt. Col. George M. Peek, executive officer, explained the post exchange 
is a co-operative institution, owned by the enlisted men at the post and that 
ots profits are used for recreational purposes for enlisted men. He denied 
the post exchange had made any attempt to undersell Lawton merchants. 


Acting Commandant Testifies. 

Making his statements by affidavit, Lt. Col. L. J. McNair, acting com- 
mandant at the post, said the post exchange was a necessary defense against 
exploitation by local merchants. He pointed out the residents of Lawton 
are threr because of choice, but soldiers are at Fort Sill, not particularly 
from choice, but because they are sent there by their country. 

Challenging merchants to present evidence that soldiers had purchased 
merchandise at the post exchange for their civilian friends at the regular 
discount, Lieutenant Colonel Peek declared if a report and evidence is made 
to headquarters of any such action, the violators will be tried by court- 
martial. 


Army representatives 


_——__< > -- 


Abolition of Federal Farm Board Urged by ‘Wheat 


Queen” Before Shannon Investigating Committee. 

Under date of July 27 Associated Press accounts from 
Kansas City, said: 

Led by the ‘‘Wheat Queen” of Kansas, who minced no words and dis- 
played a muscular arm that wields a shovel, a group of grain farmers vehem- 
ently demanded abolition of the Federal Farm Board and freedom from 
Governmental interference with agriculture at the Shannon House hearing 
here to-day. 

Mrs. Watkins, a widow, known as the ‘‘Wheat Queen”; Albert Weaver 
of Bird City, Kan., who controls 13,000 acres and described himself as 
the largest continuous wheat producer in his State; Mrs. Carrie Patterson, 
farmer of Grove County, Kan., and others came from the harvest fields 
to insist that the Government let gariculture alone. 

Their demands were echoed by Thomas R. Cain of Jacksonville, I1l., 
President of the Farmers’ National Grain Dealers’ Association. He said 
he spoke for 900,000 farmers represented by his association who want 
the Agricultural Marketing Act repealed, the Farm Board abolished and the 
Government taken out of business. 

Asked where she drew the line in co-operative marketing, the witness 
became aroused and declared: 

“I draw the line on the doggone, damnable Government interference with 
our affairs and in our business.” 

“If the Farm Board stays with us we will soon be through producing,”’ 
she continued. ‘‘Our farms and homes by the thousands and tens of 
thousands have been foreclosed and will be foreclosed more and more each 
day.” 

She said that thousands of farmers want to borrow a few hundred dol- 
lars to buy supplies, but ‘‘the banks still turn us down.” 

‘“‘All good Republicans and Democrats alike in my district say, ‘I’m 
going to vote for Roosevelt because Hoover has given us too much legis- 
lation.’ It’s revolt at the polls we're talking about.” 

Mr. Weaver testified that 90% of the grain farmers want the Farm 
Board abolished and Mr. Cain said that at least 85% of the farmers favor 
abolishment. 

The Kansan assailed George 8. Milnor, general manager of the Farmers 
National Grain Corporation, a Farm Board agency, stating Milnor’s salary 
was $50,000 a year, which amount he estimated represented the work of 
1,000 farmers and their families. 

——$—$< 


Farm Organization Leaders Defend Agricultural 
Marketing Act—Assail Shannon House Committee 
Hearing. 


Under date of July 22 Associated Press accounts from 
Kansas City, stated: 

The hearing of the Shannon committee on Government competition with 
private business was termed a ‘‘political farce’ in a statement defending the 
Agricultural Marketing Act issued by a group of farm leaders here to-day. 

Among the signers were R. W. Brown, President of the Missouri Farm 
Bureau Federation; C. D. Bellows and 8. T. Simpson of the Producers’ 
Marketing Association of South St. Joseph; W. W. Fuqua, Secretary of 
the Producers’ Livestock Association of East St. Louis, and Kansas City 
officials of several co-operatives. 

Numerous witnesses appearing here before the House committee, headed 
by Representative Joseph B. Shannon of Missouri, have objected to Govern- 
ment aid to co-operatives which compete with privately owned marketing 
concerns, and have assailed the Federal Farm Board and the Agricultural 
Marketing Act. The witnesses have included livestock commission men. 
hay dealers, bankers making livestock loans, cattle raisers and others. 

ee aR 
Opposition to Proposal to Reduce Gold Content of 
Dollar Voiced by George B. Roberts, Vice-President 
of National City Bank of New York—Would Re- 
move Causes of Abnormal Demand for Gold— 
Shortage of Confidence, Not Shortage of Gold, 


Holds Prices Down—Views of A. C. Peters. 


Opposition to the proposal to reduce the gold content of 
the dollar was voiced by George B. Roberts, Vice-President 
of the National City Bank of New York, in a debate, over 
Station WOR, on Aug. 4. The affirmative side of the radio 
address, which bore the title “Should We Redefine the Gold 
Content of the Dollar?” was presented by A. C. Peters, Di- 
rector of the World Trade League of the United States, Inc. 
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George B. Roberts, it will be recalled, not only succeeded 
his father (George E. Roberts) early this year as Vice- 
President of the National City Bank, but also as a member 
of the gold delegation of the Financial-Committee of the 
League of Nations. Mr. Roberts contends that “since 
nothing is wrong with the monetary system, but all the dis- 
turbance has been due to outside causes, it follows that 
there is no need to change the system, and, furthermore, the 
proposals to change it are themselves likely to disturb con- 
fidence and perhaps cause new and serious derangements. 
It is better,” he says, “to allow conditions which are new, 
and obviously abnormal and temporary, to adjust themselves 
to the monetary system than to try to adjust the monetary 
system to them.” 

Mr. Roberts declared that the proposal to reduce the gold 
content of our standard coins in order that the number of 
gold dollars might be more nearly equal to the outstanding 
indebtedness would not accomplish the purpose in view, be- 
cause if the value of money is reduced the quantity of it 
required to handle the country’s business will be corre- 
spondingly increased, debts will be expanded in like propor- 
tion, and relationship of money to debts and volume of 
business will be no larger than before.” 

In his address Mr. Roberts furnishes the keenest and most 
comprehensive analysis in brief form of the causes respon- 
sible for the collapse in commodity values that has yet 
come to our notice, and the whole tenor of the address is 
such as to merit the remark that in an economic sense he is 
proving the worthy successor of an illustrious father. The 
address in full text follows: 

The opponents of the proposal to devalue the dollar agree that the great 
decline of commodity prices has worked hardships, particularly upon debtors, 
and that it is highly desirable to have a rise of prices; but they do not 
believe that the fall of prices has been due to a general scarcity of gold, or 
that it is necessary to change the content of the standard dollar in order 
that prices may recover. ; 

In the first place, the theory that prices broke down because of an 
insufficient supply of gold is not supported by the facts. Although the 
production of gold declined during the war, large additions to banking 
reserves were made in the form of gold coin that previously had been in 
hand-to-hand circulation, so that actually the gold reserves of the world 
doubled from 1913 to 1929. There was no such increase in the volume of 
trade in that time, even at the higher price level, and although an extraor- 
dinary amount of bank credit was absorbed in speculative operations, the 
aggregate of reserves was ample even at the peak of the boom. 

Furthermore, a precipitate decline of prices such as has occurred, is not 
the kind of a decline which results from a failure of supplies of money 
to keep pace with the volume of business. The latter condition produces a 
gradual decline of prices, as from 1880 to 1896, while the recent declines 
have been characteristic of periods of reaction from excessive speculative 
activity. Prices always decline in times of business depression, and such 
times always follow periods of excessive credit expansion. 

The entire period from 1900 to 1929 was one of almost riotous credit 
expansion in the United States. In the years from 1900 to 1915 the 
increasing production of gold caused a great rise in prices all over the 
world. In this country the rise amounted to about 25%. During and 
following the war this country received enormous additions to its gold 
reserves under conditions which induced their use as the basis of credit. 
From 1913 to 1929 the price level rose an additional 38%. Thus from 1900 
to 1929 the country was constantly under the influence of rising prices, 
always a powerful stimulant to the creation of debt. 

Such conditions do not indicate a scarcity of money, but a plethora of 
money. If the supplies of gold had been larger the boom would have gone 
further and the collapse would have been even more disastrous. 

Furthermore, the war had disturbed the normal course of industry and 
business in many respects. It cut off the exports of grain which Russia 
was accustomed to send to Western Europe and caused a great expansion 
of grain production in countries outside of Europe. Then when Russia 
came back as an exporter in 1929-30 the world found itself with too much 
wheat. In like manner the war destroyed the greater part of the beet sugar 
production in Europe, and stimulated an enlargement of sugar plantations 
in the tropics. Since the war the beet sugar production in Europe has 
recovered, and world capacity for sugar production exceeds the demand, 
with the result that the industry everywhere is in a state of ruin. During 
the war construction work except for war purposes was practically sus- 
pended, and after the war we have a building boom of unprecedented propor- 
tions at an unparalleled level of costs. The extraordinary demand for labor 
in war times and during the boom period following caused an increase of 
wages that was quite abnormal and is not readily adjusted to normal 
conditions. 

It seems entirely reasonable to believe that the excesses of the war-time 
and war-boom period, together with the drastic liquidation of credit and 
loss of confidence resulting, have caused the disturbance of prices, rather 
than that the monetary system is responsible. The volume of credit in 
use, not the volume of money or the stock of gold, is the element of 
purchasing power which undergoes the greatest fluctuations. It is not the 
potential supply of credit, but the will to use it, which has undergone 
the greatest change since 1929, and this together with the derangements 
of industry and trade caused by the war is the true explanation of the 
fall of prices. 

It is a fact of importance also that owing to influences set in motion by 
the war the world’s supplies of gold have been piled up in a few countries 
to an extent which would not occur under normal conditions, thus tending 
to produce inflation in the countries having an excess and injurious restric- 
tion of credit in countries having a deficiency. This state of unbalanced 
relations has led to a great increase of short-term international indebtedness, 
which in the state of alarm prevailing over the last year has been an 
element of weakness. The political controversies arising over reparations, 


and the strain upon gold reserves caused by the extraordinary payments 
on account of reparations and war debts, and the unwillingness of creditor 
countries to accept payments of debts in goods, have added to the confusion. 

These conditions are the aftermath of war, inflation, trade disorders and 
govermental blundering in the business world, rather than of any inherent 
defects in the monetary systems as they were before the war. 











Volume 135 


All of these conditions require time and the restoration of confidence 
rather than alteration of monetary systems. The bank reserves are as large 
now as they were at the peak of the boom, and all of the billions of bank 
credit which have been released from use in unproductive speculation are 
now potentially available for industry and trade. 

Since nothing is wrong with the monetary system, but all the disturbance 
has been due to outside causes, it follows that there is no need to change 
the system, and furthermore the proposals to change it are themselves 
likely to disturb confidence and perhaps cause new and serious derange- 
ments. It is better to allow conditions which are new, and obviously 
abnormal and temporary, to adjust themselves to the monetary system 
rather than to try to adjust the monetary system to them. 

If we mistake a temporary condition for a pernranent one, and greatly 
increase the number of dollars possible of creation out of the existing stocks 
of gold by cutting down the gold content of each dollar, we shall find 
that when conditions become normal we have prepared the way for a great 
over-issuance of money. With the active gold stocks again increased, and 
the public once more disposed to exploit them to their full capacity, we 
shall be launched into a new inflation, bigger and more disastrous than 
the last. 

As to the argument that justice demands that something be done to 
lighten the debt burden caused by the fall of prices, it should not be over- 
looked that a large part of the long-term debt in the United States is 
payable specifically in gold coin of present weight and fineness and hence 
would not benefit from any alterations of the dollar. To the extent, 
however, that debt is payable in ordinary money, it is in order to say that 
the creditor also has rights that should be respected. Much of the debt 
now in existence had its origin before the war. During all of the period 
since, the holders of this indebtedness have suffered by the rise of prices. 
According to official calculations, the cost of living last December was 46% 
above the average of 1913. At this level of living costs, a life insurance 
policy paid-up before the war and now maturing would yield 46% less of 
value to the beneficiary than was paid for. If the dollar should be cut in 
two, the value of the policy would be reduced to one-half of this present 
value. All savings in the form of obligations to pay fixed sums would 
suffer in like manner. 

It is indeed a serious matter that the purchasing power of money should 
change as violently as it has changed since 1914, but since the changes 
have not been due to any changes in the monetary law, there has been no 
breach of faith on the part of the United States Government. The 
changes in purchasing power have been due to fortuitous circumstances, the 
significance of which the debtor has misjudged. 

On the other hand, when the Government deliberately alters the content 
of its standard coins with the intent of altering the relations between 
debtor and creditor it takes on a very grave responsibility. In the 
present situation the Congress would be deciding that commodity prices 
will not recover by the free play of natural forces, when, to say the least, 
there is a division of opinion upon it among persons competent to judge. 
Furthermore, the most serious effect would be to permanently impair public 
confidence in the monetary system of the United States. If one Congress 
may change the standard of value, on a hasty judgment, to conform to its 
ideas of whether prices are going to rise or fall in the future, so may 
any other Congress. And with a precedent established the subject will be 
put permanently into the politics of the country. 

Remember also that such a proposal could not be put into effect over- 
night. It would have to be introduced into Congress and debated and passed 
by both Houses. Meantime, there would be a rush to convert dollars into 
gold or into some other currency. This would involve a great run on the 
gold stocks of the country, more than there would be any possibility of 
meeting, for the bank deposits alone amount to more than 11 times our 
gold supply. and this does not allow for all bank notes outstanding or 
securities which could be sold in the effort to convert the proceeds into 
gold. What the effects of such a panic would be on the credit structure 
of the country is impossible to foresee. 

Following Mr. Peters’s presentation of the affirmative 
side of the debate, Mr. Roberts said: 

The opposing speaker bases his argument for splitting the dollar largely 
on the fact that we have created obligations in one form or another far in 
excess of our stock of gold. This, he contends, has created an abnormal 
demand for gold which has depressed the price level and ‘threatens to 
involve debtor and creditor alike in a common bankruptcy. 

The idea that there should be gold to pay off all kinds of indebtedness 
at once—in other words, the hat check theory—is utterly at variance with 
the theory and practice of every monetary system in the world. In the 
first place, if it were gold, or money of any kind that possessed value, the 
lock-up of idle wealth would be prchibitive. There would be no debt. no 
use of credit, if money to cover al] of it had to be kept constantly on 
hand. There would be no banking business if it was necessary to keep all 
deposits covered by cash on hand. 

The speaker argues that the vast demands upon gold which he has 
described have the effect of forcing down prices, but the fact is that in the 15 
years before the war the production of gold was so large that it was forcing 
up the general price level all over the world. The official price tables 
of the United States show an average rise of about 25% from 1900 to 1914. 

The truth is, of course, that business is not based on gold in anv such 
sense as the speaker implies. We don’t pay our debts in gold or carry 
on business in gold coin. Gold is practically never seen except at Christmas 
time or when it is shipped in the settlement of international balances. 
Probably over 90% in value of all payments are made in bank checks. 
Furthermore, fully 99% of these checks never result in anv cash settle- 
ment. They meet in the clearing houses and practically offset and cancel 
each other. The great bulk of the trade of the countrv settles itself. 

The function of gold in this system is simply to act as a standard of 
value, to maintain the parities of the different currencies with gold, and 
to provide a means of settling trade balances with foreign countries. 
Years of experience have taught us just about how much gold is needed 
to discharge these functions, and the results of this experience have been 
incorporated in our central banking laws defining what percentage of gold 
must be held against the outstanding currency liabilities. This svstem 
has worked satisfactorily in norma] times, and the world has developed 
and prospered enormously under the gold standard. It is only under the 
highlv abnormal conditions of the war and post-war periods that this 
system has broken down. The breakdown, however, was not caused by 
any lack of gold to meet the normal requirements, but was the result of 
wholly extraordinary demands caused by the disorganization of trade and 
obstacles placed in the way of a free movement of goods and capital. 

All of this has upset the normal equilibrium of payments and created 
larger balances that have to be liquidated in gold. Moreover, a panicky 
distrust of currencies has led a great many people who ordinarily never give 
a thought to the kind of money they have to ask for gold. 

This, however, is not a situation to be corrected by depreciating the 
money. The thing to do is to remove the causes of the abnormal demand 
for gold. We need, first, to establish the currency on a firm foundation 


of public confidence, so as to check the demand for gold for hoarding. 
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This means the adoption of sound policies with respect to banking and 
public finance, and—particularly important—the avoidance of any sugges- 
tion of tinkering with the currency. And we need, second, to bring about 
a greater freedom in trade and capital movements, so that the international 
exchanges will clear themselves without the need for the huge shipments 
of gold which have been so disturbing to the credit systems of the world. 

Finally, the proposal to reduce the gold content of our standard coins 
in order that the number of gold dollars might be more nearly equal to the 
outstanding indebtedness would not accomplish the purpose in view, because 
if the value of the money is reduced the quantity of it required to handle 
the country’s business will be correspondingly increased, debts will be 
expanded in like proportion, and relationship of money to debts and volume 
of business will be no larger than before. 

The events of the past weeks have demonstrated that it is not a shortage 
of gold which has been holding prices down as much as a shortage of 
confidence. The 2%%% rediscount rate in effect at the Federal Reserve 
Bank of New York is evidence that there is plenty of money seeking invest- 
ment. The task now is to restore confidence and so create a disposition 
in industry to use credit, in which case there is every reason to believe that 
the price level will respond, as it has shown signs of doing already. 


From the New York “Times” of Aug. 5 we quote the 
following: 

Mr. Peters pointed out that in the country’s earliest days gold was made 
its basic money and the dollar was defined by law as approximately 25 
grams of pure gold, and that bankers “competing unrestrainedly” with 
each other, used various types of credit instruments, such as stocks, bonds, 
acceptances, bills of exchange, promissory notes, certificates of deposit, all, 
in effect, “‘gold promises,’’ far in excess of the world’s gold supply. 

“I don’t believe there is an economist in the world to-day who would 
not admit that this ‘technical corner’ in gold, which results from contract 
demand exceeding available supply, could be broken quickly if new large 
gold deposits were discovered,” said Mr. Peters. 

“Although we cannot find gold enough even to justify present price levels, 
we can split up the available gold and rest our dollar, our medium of 
exchange, on a smaller piece than 25 grams. We can rest it on 10 grams 
or 5 grams if our Government so desires. In other words, we can create a 
larger quantity of real money with a solid gold backing, instead of adding 
‘hot air’ to an already excessive amount. In this way we will restore 
confidence in the whole monetary system, and distrust of the monetary 
system is at the base of this depression.” 


<> 
<> 





Clerks Asked to Accept Five-Day Week by New 


York Central. 


The clerical force of the New York Central Railroad, 
approximately 14,000 employees, have been offered the al- 
ternatives of a five-day week, instead of the present six- 
day week, or dismissal of some of their number in order 
to effect a reduction in the payroll, it was learned July 
12 says the New York “Herald Tribune” of July 13. The 
paper quoted also says: 

The five-day week plan is being instituted only where it is ac- 
ceptable to the office workers, according to John G. Walber, vice- 
president in charge of personnel. The organized clerks of the rail- 
road, members of the Clerical Brotherhood, have turned down the 
plan. John A. Robertson, general chairman of the brotherhood, 
notified Mr. Walber that the union proposed a five-day week at 
five and a half days’ pay as an alternative. This was refused 
by the road. 

Unorganized workers in the freight transportation department 
recently made a voluntary suggestion of a five-day week to fore- 
stall dismissal of some of their group. Under the five-day plan, 
it is understood that each worker will take a day off under a 
stagger plan. 

Organized workers outside of the clerical department have not 
been asked to accept a five-day week, either because the nature of 
their work calls for continuous employment or because there is 
nothing in their agreements with the road calling for a definite 
number of days employment. 


A reduction in salaries of unorganized employees was 
noted in our issue of July 9, page 235. 
ndiniebanaeginimieas-cmciihane 


Delaware & Hudson RR. Adopts New Wage Plan— 
Provides 240 Hours Work a Month. 


The Delaware & Hudson RR., on August 1, completed an 
agreement that will guarantee monthly employment to its 
2,850 operating men. Many of them will receive a slight 
increase in salary. Under the agreement the men will rc ceive 
a slight increase in salary. Under the agreement the men will 
receive 240 hours of work each month. L. F. Loree, Pres- 
ident, announced on August 2 that the monthly wage basis 
will have the effect of distributing work more equ‘tably than 
is possible under the standard agreement. Dispatches from 
Albany on August 1 had inferred that the plan guaranteed 
work for all the operating employes, but Mr. Loree explained 
that definite amounts of work were guaranteed only for 
employes on the “‘regular’’ boards. The New York ‘“Times”’ 
of August 3 also had the following to say regarding Mr. 
Loree’s statement: 


‘‘Under the plan,”’ said Mr. Loree, ‘‘the operating employes are divided 
into four groups. The road passenger, road freight and road yard employes 
are each to receive 240 hours of work every month. The fourth group, those 
on the extra board, receive 160 hours of work.” 

While the plan preserves seniority, employes with high seniority ratings 
cannot work more than 240 hours a month, thus making possible more 
equitable distribution of work If an employe on the regular board works 
his 240 hours in 20 days he takes the rest of the month off. 

“The agreement puts in the hands of the management the conduct of 
the business of the company,”’ continued Mr. Loree. ‘In the standard 
railroad union agreements, there are 151 articles, some of which call for 
double pay for the same piece of work. They contain all sorts of hampering 
conditions and provide endless grounds for disputes and controversies.” 
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“After we get the plan started, we should realize a 10% saving in labor 
costs.” 

Delaware & Hudson shopmen are represented by company unions and 
are working about four days a week on a piece basis, Mr. Loree continued. 
He said that no steps had been taken to reduce shopmen’s wages, but he 
pointed out that the trend in wage rates was downward. 

In its consolidation plan of 1929, the Inter-State Commerce Commission 
allocated the Delaware & Hudson to a combination with the Boston & 
Maine to be known as System No. 1. In its recent amendment to the plan, 
the Commission left this arrangement undisturbed. 

The standard railway union agreements provide for payment on an hourly 
or a mileage basis, with overtime after eight hours. 


en a 


President Green of American Federation of Labor 
Urges Fight Against Railroad Wage Cut—Says 
Five-Day Week and Six-Hour Day Must Be 
Adopted. 


William Green, President of the American Federation of 
Labor, in Boston on Aug. 10 to attend the convention of 
the Hotel and Restaurant Employees and Beverage Dis- 
pensers International Alliance, declared that railroad em- 
ployees who have been a;ked to accept a 15% cut in wage 
should fight that cut to a finish. He asserted that the Fed- 
eration must adopt a five-day week and a six-hour day 
to steady the economic structure. A Boston dispatch to 
the New York ‘‘Times’’ quotes President Green as saying: 


The entire policy of the American Federation of Labor has been against 
the reduction of wages during the depression, and the Federation takes its 
stand now against a cut in the pay of railroad employees. 

It called for the creation of the five-day week on a national basis and 
upon President Hoover to summon the leaders of labor and the industries 
to meet in conference and adopt a constructive program to restore buying 
power and end the depression. The American Federation of Labor will 
hold its ranks against the destructive policy of wage cutting. 


From the same account we also quote: 


Sees Some Local Improvement. 

Discussing the unemployment situation, President Green said that he 
has noticed some spots of local improvement and he feels inspired by hope, 
but that there is no evidence of general and substantial improvement. 
He quoted the latest Government report that industries had laid off 1,300,- 
000 employees between January and June. 

The textile industries show some improvement, he said. 

‘I want to declare,”’ said Mr. Green, ‘‘that in the three years of distress 
the American Federation of Labor has offered a program, which, if adopted, 
would have lessened the stress, and which, if adopted now, would soon 
show improvement.”’ 

Summarizing this program, he spoke of the protest against the wage- 

cutting policy of the industries, which he declared to be short-sighted in 
that it destroyed the power to buy goods. He touched upon the greater 
use of machinery which received an impetus after the war, and said he 
regretted it only because it threw men out of work and put all the savings 
n the pockets of the employers. 
b “It is not desirable that the factories should be dismantled of their ma- 
chinery and the power disconnected and the workers put back on hand 
labor,’’ he said, ‘‘for it is well to go forward, but the industries should 
divide the profits with labor. 


Urges Five-Day Week. 


“If with the use of this machinery we can produce enough in five days 
a week, then give us five days.”’ 

President Green was loudly applauded when he declared his belief in 
the early return of ‘‘good wholesome beer.” 
& ‘‘A man must be blind and a woman twice blind,” he said, “‘if they cannot 
see that public opinion is changing tremendously on this subject." 


i 
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Freight Charges Reduced on Cotton in South—Rail 
Carriers to Try Lower Rates for Year to Meet Truck 
Competition, Says South Carolina Officer. 


Railroads in the Southern States have agreed to reduce 
freight rates on cotton from 50 to 65% for an experimental 
period of one year to meet truck competition, according to 
announcement in Columbia, 8S. C., on Aug. 10, by John C. 
Coney, Chairman of the South Carolina Railroad Com- 
mission. A dispatch Aug. 11 from Columbia to the “United 
States Daily” indicating this, further reported: 


The reduction, it was explained, came about through a general agreement 
on the part of the rail carriers making up the Southern Freight Association, 
resulting in petitions to the Public Service Commissions of Alabama and 
Georgia, the North Carolina Corporation Commission and the South 


Carolina Railroad Commission for permission to make the new rates effective 
for one year. 





Covers Distances of 400 Miles. 

“At the present time,” said the petitions, ‘“‘the scope of truck competition 
in Southern territory covers distances for approximately 400 miles, and 
after numerous conferences with shippers and mill interests the carriers 
have concluded to adopt for an experimental period of one year the several 
scales set forth in exhibit No. 1 for single-line application for distances 420 
miles and under; the same scales are likewise to be applied for joint line 
application to the extent hereinafter set out and the distances figured via 
interchange junction points through which traffic can be handled without 
transfer or landing.”’ 

It was added that the scales have been graded so as to merge with the 
present Southeastern scales at 421 miles, ‘‘hence there will be no abrupt 
jump for distances above 420 miles.” 


Reflecis Truck Rates. 


“The general level of these scales,” the petitioners pointed out, “reflects 
substantially the level of rates charged by the more responsible trucking 
lines except for the shorter distances the scales are slightly higher than 
those of such truck lines,but it is the thought of the shippers and carriers 
that this difference may not seriously impair the ability of the carriers 
to obtain a fair portion of the traffic because of certain privileges which 
wiil be available on the rail movements.” 
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The new scales provide for rates on class A, common or ordinary cotton, 
not compressed, ranging from 7 cents per 100 pounds for 25 miles to 37 
cents per 100 pounds for 240 to 420 miles; class B, with privilege of com- 
pression in transit, ranging from 19 cents for 25 miles to 59 cents for 420 
miles; class C, compressed cotton, from 7 cents for 25 miles to 47 cents 
for 420 miles. 


-— 
<< 


Freight Rates on Cotton Seed Reduced in Texas. 

According to Austin (Tex.) advices Aug. 11 to the “United 
States Daily’ the Texas Railroad Commission has authorized 
the railroads in the State to reduce freight rates on cotton 


seed by 33 1-3% to meet truck competition. 
a 





Forty-Fourth Anniversary of Hornblower & Weeks. 

Hornblower & Weeks, nationally known investment and 
brokerage house, observed on August 6, the 44th anniversary 
of its establishment, the original firm having started in 
business on Aug. 6 1888. The firm was founded by Henry 
Hornblower (still active in the firm’s affairs and senior 
partner) and the late John W. Weeks, its first office being a 
single room in the old Merchants Exchange Building at 
51 State St., Boston. It had but one employee, James J. 
Phelan, now one of the senior partners. 

At its founding the firm had membership only in the Boston 
Stock Exchange. This was followed later by memberships 
in the leading exchanges of the country, until now the firm 
has three seats on the New York Stock Exchange, three 
on the Boston Stock Exchange, and memberships in the 
Chicago, Cleveland, Philadelphia, Pittsburgh and Detroit 
Stock Exchanges, and the New York and Chicago Curb 
Exchanges. It also has a membership in the Investment 
Bankers Association of America, Ralph Hornblower being 
a member of its Board of Governors. 

Hornblower & Weeks have nine offices, all inter-connected 
with a private wire system in Boston, New York, Chicago, 
Detroit, Cleveland, Pittsburgh, Philadelphia, Providence, 
Rhode Island and Portland, Maine. 

The present personnel of the firm of Hornblower & Weeks 
with their date of entry into the firm follows: 


Henry Hornblower, Boston, 1888. 
James J. Phelan, Boston, 1900. 
Edward L. Geary, Boston, 1902. 
John W. Prentiss, New York, 1906. 
Charles T. Lovering, New York, 1910. 
Ralph Hornblower, Boston, 1913. 
James A. Fayne, New York, 1917. 
James 8S. Dunstan, New York, 1917. 
Herbert C. Sierck, New York, 1917. 
Paul B. Skinner, Chicago, 1917. 
Percy W. Brown, Cleveland, 1923. 
Alfred R. Meyer, New York, 1924. 
F. Dewey Everett, New York, 1929. 
Edward V. Jaeger, New York, 1929. 
W. David Owen, Chicago, 1929. 
James J. Phelan Jr., New York, 1929. 
Henry B. Dearborn, New York, 1929. 





Proposed Merger of Advertising Agencies of Albert 
Frank & Co. and Rudolph Guenther-Russell Law, 
Inc. 

Announcement was made on Aug. 11 that contracts had 
been signed, subject to ratification by their respective stock- 
holders, by controlling interests of Albert Frank & Co. and 
Rudolph Guenther-Russell Law, Inc., under the terms of 
which the two concerns will be merged. Special meetings 
of stockholders of both companies will be called to ratify 
the merger which is scheduled to take effect early in Septem- 
ber. Both agencies have been for many years prominently 
identified with financial advertising, maintaining offices in 
the leading financial centers of the country, and representa- 
tives abroad. An announcement says: 

The combined agencies will service several thousand clients, including 
investment banking institutions, banks, stock exchange firms, insurance 
companies, public utility companies, many of the country's leading industrial 
corporations and transportation companies as well as a large number of 
national accounts in the field of general advertising. 

Albert Frank & Co., one of the oldest advertising agencies in the country, 
was established in 1872 by Albert Frank, then a banker, who recognized 
in advertising an unexploited field and determined to develop it. The 
company from the outset did an international business, numbering many 
of the leading banking firms, steamship, companies and insurance com- 
panies among its clients. The present name was adopted in 1893 when 
James Rascovar joined the firm. He became its head upon the death of 
Mr. Frank in 1901, serving as President of the company, which he incor- 
porated, until his death in 1916 when Frank J. Reynolds, grandson of the 
founder, was elected to the Presidency which he has since occupied. 

Rudolph Guenther-Russell Law, Inc., represents a consolidation in 1919 
of Rudolph Guenther, Inc., and Russell Law. The advertising business of 
Rudolph Guenther was established in 1897 and the Russell Law adver- 
tising agency was established in 1913. In 1917 Russell Law advertising 


agency acquired the Doremus & Morse agency and in May 1919 a consoli- 
dation was effected between Rudolph Guenther, Inc., and Russell Law. 

The new company will be known as Albert Frank-Guenther Law, Inc., 
and the main office of the company will be in the new 60 Wall Tower Build- 
ing, where they will occupy the entire 24th floor. Branch offices will be 
maintained in Boston, Philadelphia, Chicago and San Francisco, with 
correspondents in London and Berlin. 
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Rudolph Guenther will be Chairman of the Board; Frank J. Reynolds, 
President; Russell Law, Chairman Executive Committee; John H. Schwart- 
ing, First Vice-President; S. A. Speake, Controller; James McKay, Treas- 
urer; Robert J. Herts, Vice-President and Secretary, and E. G. McAdie, 
Assistant Secretary. 

The board of directors will be composed of George Borst; Curtis N. 
Browne; Victor J. Cevasco; Emmett T. Corrigan; Frank D. Cruikshank; 
Mr. Guenther; Mr. Herts; E. W. Kimmelberg; Messrs. Law, Reynolds, 
Schwarting, and Louis H. Strouse. 

The Executive Committee will consist of Messrs. Borst, Cevasco, Corri- 
gan, Guenther, Herts, Law, Reynolds and Schwarting. 

In addition to their completely equipped servicing departments, the 
company will own and operate a large typographic plant and printing facil- 
ities. An official staff of 42 account executives wili direct the advertising 
activities of the various accounts with which they have been long identified. 


_ — 
_ 





New Plans for Reopening of Federation Bank and 
Trust Co. of New York—Owen D. Young Group 
Reported Supplying $1,000,000 of Required Funds 
of $1,500,000. 

The stockholders of the closed Federation Bank and 
Trust Co. of New York, at a special meeting on Aug. 15 
in the Hotel Pennsylvania, this city, adopted a new re- 
organization plan which virtually insures the reopening of 
the bank within the next three weeks. As to the new plan 
the New York “Times” of Aug. 16 said: 


Frank X. Sullivan, of the Board of Transportation and attorney for the 
New York State Federation of Labor, also a member of the reorganization 
committee of the bank, told the stockholders that the $1,500,000 necessary 
before the bank could reopen its doors was assured. He said that of 
this amount $1,000,000 is being provided through Owen D. Young, who 
with a number of other industrialists has been interested in having the 
bank reopen for business, and the remaining $500,000 by labor groups. 

The money and the petition for the reopening of the bank, Mr. Sullivan 
declared, will be ready for presentation to State Superintendent of Banks, 
Joseph A. Broderick, on Friday (Aug. 20). 

As soon as Mr. Broderick approves the petition it will be presented to 
the Supreme Court, as approval there must be obtained before the bank 
may resume business. 

Young Offer Detailed. 


Mr. Sullivan in outlining the efforts made to obtain the capital necessary 
to have the bank reopen its doors said that Mr. Young had on deposit at 
the close of business yesterday the sum of $965,000, and that he had given 
assurance the remaining $65,000 would be on hand before Friday. 

He said that Mr. Broderick had set Friday as the last day on which he 
would wait for the raising of the necessary money with which to reopen 
the bank. If it were not forthcoming on that day the stockholders would 
be assessed $100 a share and the process of liquidating the assets of the 
bank, for the benefit of depositors and creditors would then start, Mr. 
Sullivan told the stockholders. 

Mr. Sullivan said that the friends of labor had subscribed the $500,000 
and the industrialist group had raised the necessary $1,000,000. In 
order to put the reorganization plan through, he stated, it was necessary 
for the stockholders to adopt a resolution to reduce the par value of the 
outstanding stock from $20 to $10 per share, and to authorize instead of 
47.500 shares the issuance of 82,500 shares of capital stock of the bank, 
75,000 shares to be sold at $20 per share, to realize the $1,500,000, and 
7.500 shares to be given to present stockholders share for share in lieu 
of their old shares. 

Resolution Is Adopted. 


The resolution was unanimously adopted. Mr. Sullivan, in explaining 
the reason it was necessary to adopt the resolution, said in part: 

This modification is required by reason of the final appraisal of the 
assets of the bank. The directors of the bank have already been elected. 
Industry has on deposit in the Chase National Bank approximately $1,000,- 
000 as its contribution; other friends of labor as well as labor itself have 
on deposit approximately $500,000, which new capital ether with the 
assets of the bank will constitute the holdings of the institution after its 
opening. This new capital structure involves $1,500,000, which was the 
capita] structure of the Federation Bank and Trust Co. as it existed for 
many years. 

At this recessed meeting, the poeuiee heretofore given the Proxy Com- 
mittee by the stockholders will utilized to vote upon these questions, 
except in those instances where stockholders express the desire to with- 
draw said authority from the Proxy Committee. While many com- 
plicated and involved problems due to genera] economic conditions have 
presented themselves to your committee and have disappointed your 
committee as well as stockholders and depositors of the bank, we feel 
assured with the adoption of these proposed changes to the plan of re- 
organization that the institution will open to resume business without 
further delay and will save an assessment of $100 per share for each share 
of stock now held by the old stockholders. 


When the Federation Bank and Trust Co. was closed in October 1931 
it had 30,000 depositors and its deposits on Sept. 29 were $12,170,000. 
The bank was the largest bank founded with labor union support and 
Was established in 1923 by Peter J. Brady, labor leader, who was killed 
in an aviation accident last September on Staten Island. 

Under the plan to reopen the bank the depositors will have available 
immediately two-thirds of their deposits. For the remaining third they 
will receive time certificates of deposit payable in two years and bearing 
interest at the rate of 2% annually. 

John Sullivan, President of the New York State Federation of Labor, 
said that the industrialist group as well as the labor group had been working 
strenuously for weeks to get the plans in order so that the bank could 
function again. He asserted that the Banking Department had already 
drawn up the assessment notices when the reorganization committee had 
obtained the additional time until Friday in which to complete its plans 


Prospective Directors Listed. 


The seven industrialists and the seven labor leaders proposed as directors 
of the reopened bank are: 

J. Homer Platten,’ Westinghouse Electric & Manufacturing Co. 

Phillip D. Reed, General Electric Co. 

Allston Sargeant, Campbell Metal Window Co. 

Charles J. Hardy, American Car & Foundry Co. 

Louis A. Zahrn, General Food Corp. 

Jeremiah D. Maguire, Industries Development Corp. 

Richard E. Dwight. Hughes, Shurman, Dwight, lawyers. 

William Green, President, American Federation of Labor. 

Edward W. Canavan, President, International Association of Musicians 
of North America. 

Edward W. Edwards, President, New York State Allied Printing Trades 
Council. .» Am: 
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John Sullivan, President, New York State Federation of Labor. 
Louis Gebhardt, President of New York Building Trades Council. 
John J. Mulholland, Vice-President, Central Trades and Labor Council. 
Frank X. Sullivan, Attorney, New York State Federation of Labor. 
The Federation Bank and Trust Co. will be the second of the recently- 
closed banks in this city to reopen. The first was the Chelsea Bank and 
Trust Co., which reopened June 4 1931, as the Mercantile Bank and 


Trust Co. 

Other items regarding the proposed reorganization of the 
Federation Bank and Trust appeared in these columns 
May 28, page 3926, and June 4, page 4098. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Aug. 16 for the sale of a New 
York Stock Exchange seat at $150,000, up $30,000 from the 
preceding sale, Aug. 5. 

—~e— 

Arrangements were made, Aug. 15, for the sale of a New 
York Curb Exchange membership at $36,000, an increase 
of $7,500 from the last previous sale, Aug. 5. 

—_—~o—— 

The New York Cotton Exchange membership of Gustave 
Reinhart was sold, Aug. 17, to Daniel Schnakenberg for 
another for $17,500, an increase of $3,500 over the last 
previous sale, Aug. 10. 


—— 

The membership of Eric L. Lazarus in the Rubber Ex- 
change of New York, Inc., was purchased, Aug. 19, by 
I. J. Louis, of E. J. Schwabach & Co., for another at $950, 
an advance of $50 from the lest previous transaction, Aug. 12. 

——-¢@—— 

The second membership of Edmondo Gerli in the National 
Raw Silk Exchange was sold, Aug. 8, to E. J. Schwabach, 
for another, for $1,000, an increase of $100 compared with 
the last previous sale. 


—_@——_ 

Arrangements were made, Aug. 11, for the sale of a 
National Metal Exchange membership for $800, an increase 
of $50 over the last previous sale, Aug. 10. 

— o-—— 

Arrangements were completed, Aug. 16, for the sale of a 
Chicago Stock Exchange membership for $6,000, up $1,250 
from the last previous sale, Aug. 6. 

—~o— 

The petition of the members of the New York Cotton 
Exchange for a ballot on making September 3, the Saturday 
preceding Labor Day, an Exchange holiday, was denied by 
the Board of Managers of the Exchange on August 15. 

—_—~o—— 

At a meeting of the directors of the Grace National Bank 
of New York on August 18, a dividend of 244% was voted 
payable on September 1 1932 to stockholders of record August 
29 1932. This will make a total of 714% paid this year. The 
bank’s previous semi-annual rate was 5%. 

—~e— 

On August 17 the stockholders of the Bancomit Corporation 
voted to dissolve the Corporation. At the end of last year it 
had resources of approximately $8,000,000 said the New 
York ‘‘Sun’’ of Aug. 17 which further stated: 


The corporation has outstanding in the hands of the public 40,000 shares 
of A stock of no par value and 120,000 shares of common, also of no par. 
The dissolution will bring about a distribution of $14 a share on both classes 
of stock. 


The same paper noted that the Bancomit Corporation was 
organized by the Banca Commerciale Italiana Trust Company 
of this city in 1928 as a finance and security company to 
organize affiliations of the Banca Commerciale Italiana of 
Milan, Italy, largest Italian bank and ‘“‘to participate in 
syndicate operations both domestic and foreign and to invest 
and trade in securities.’’ From the same paper we likewise 


quote: 


A statement to the stockholders explaining the dissolution reveals that 
the Bancomit Corporation disposed of its principal assets, stock in the 
Banca Commerciale Italiana Trust Companies of New York, Boston and 
Philadelphia, to the Banca Commerciale Italiana of MiJan. The statement 
to stockholders says in part: 

“It ; well known that security companies affiliated with banking institu- 
tions have been requested by the State banking authorities to dissolve such 
companies, and special legislation has been and in the future will be pro- 
posed with a view to separate and force the dissolution of such affiliated 
security companies. Furthermore, the collapse of the security markets and 
the state of depression existing in all countries the world over have practic- 
ally eliminated the possibility of operating your company with adequate 
return to the stockholders. In view of the above .. . directors feel that the 
program which was set forth when the company was organized in 1928 
cannot be carried out and that it is against the best interests of all concerned 
to continue operations.”’ 

The statement sets forth that the Bancomit Corporation acquired stock 
in various subsidiaries of the Banca Commerciale Italiana of Milan besides 
certain American securities, and that it owned practically the entire capital 
of the Banca Commerciale Italiana Trust Company of Boston and of a 
similar institution in Philadelphia, with about 25% of the stock of the 
Banca Commerciale Italiana Trust Company of this city. These, it is 
pointed out were sold to the Milan institution, while the American securities 

on 
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were disposed of at prices more favorable than were ruling at the time of 
sale. The stocks of the B. C. I. trust companies in New York, Boston and 
Philadelphia were sold below cost, though above book value, taking into 
consideration securities portfolios at market prices. Holdings of Bancomit 
in foreign affiliates of the Milan bank were taken by the latter at cost to the 
Bancomit Corporation. 


—- @——_ 

The payment of a dividend of 15% to the depositors of the 
American Union Bank of New York City was authorized on 
Aug. 13 by Supreme Court Justice Alfred Frankenthaler. 
It was announced on Aug. 15 at the office of the New York 
State Banking Department that more than 15,000 depositors 
and creditors of the bank will receive checks aggregating over 
$700,000 representing the 15% dividend. In its issue of 
Aug. 15, the New York “Herald-Tribune’”’ said: 


The liquidation is being conducted by the Manufacturers Trust Co. under 
the supervision of the State Department of Banks, the assets of the Amercan 
Union having been turned over to the Manufacturers Trust in September 
1931. Under the transfer plan depositors were given possession of 50% 
of their funds in November 1931, and were to receive additional funds as the 
liquidation progressed. The present payment of 15% brings the total 
payments to date to 65%. The first payment aggregated $3,868,826. 

At the time of its closing the American Union Bank had on deposit in 
excess of $7,000,000. It had listed resources of $15,638,673, of which 
$7,213,457 was in unsecured loans and discounts. It was closed at the same 
time as two other institutions, the International-Madison Bank and Trust 
Co. and the Times Square Trust Co., which also were taken over by the 
Manufacturers Trust for liquidation. The depositors of the other two 
banks, however, have not yet received any additional payments on their 
funds beyond the 50% made available to them at the time the Manu- 
facturers Trust took the banks over. 


Items regarding the American Union Bank appeared in 
our issues of Sept. 19 1931, page 1869; Oct. 17, page 2555; 
Oct. 24, page 2711, and Oct. 31, page 2866. 





Daniel J. Rogers, who resigned about two months ago as 
Signing Officer in the Trust Department of the Chase 
National Bank of New York, died on Aug. 12. He was 71 
years old. Mr. Rogers was formerly connected with the 
Fourth National Bank. This institution was taken over by 
the Mechanics and Metals National Bank, which in turn, 
was absorbed by the Chase National Bank. 


—e——_ 

The probability that a second dividend will be paid soon 
to the depositors of the closed Amherst Bank of Williams- 
ville, N. Y., is indicated in the following which appeared 
in the Buffalo “Courier” of Aug. 12: 

Tuesday, Aug. 24, has been set as the date for presentation of all 
preferred claims against the closed Amherst Bank, 5533 Main Street, Wil- 
liamsville. Claims are to be presented at a special term of the Supreme 
Court at 10 o’clock. 

With satisfaction made for all preferred claims, the liquidation is 
expected to proceed to the second dividend. No announcement has been 
made as to the amount of the dividend nor the date, although officials say 
it should be near Sept. 5. 

After the settlement of all claims made to the Supreme Court, Arthur 
D. Rooney, Jr., Special Deputy in charge of the liquidation, will make 
application to the Court for the payment of the dividend. Ten days must 
elapse before the petition can be granted. 

The Amherst Bank was closed Friday, Oct. 23 1931, by order of the 
State Banking Department. The first dividend of 50% was paid 
April 11 1932. 

oe Go 

That Charles A. Miller has resigned as President of the 
Savings Bank of Utica, Utica, N. Y., and has been succeeded 
by Roy C. Van Denbergh, was reported in Associated Press 
advices from that city on Aug. 16, which said: 

Charles A. Miller, who took the place of Charles G. Dawes as President 
of the Reconstruction Finance Corp., has resigned as President of the 
Savings Bank of Utica, it was announced to-day. 

Mr. Miller’s resignation followed a ruling by the Attorney General which 
prohibited his official connection with or receiving compensation from 
any bank while he is in his present position with the Government. 

Roy C. Van Denbergh succeeds him as President of the bank. . 

Since Mr. Miller’s assignment to the Reconstruction Finance Corp. last 


winter, he has been on leave of absence from the savings bank. He will 
remain a trustee. 


= 

Elmer A. Stevens, former Vice-President of the Atlantic 
National Bank of Boston, Mass., and former State Treas- 
urer of Massachusetts, died at his home in West Somer- 
ville, on Aug. 11, after a long illness. He was 70 years old. 
Mr. Stevens, before being State Treasurer, had been in the 
two houses of the Legislature. While in the Senate he served 
on some of its most important committees. He was instru- 
mental! in creating the State Department of Boiler Inspection 
and the State Forestry Department. Born in Anson, Me., 
he went to Boston as a young man and entered the provision 
business. He served in the city government in 1895 and was 
elected to the House of Representatives in 1896. Then came 
service in the Senate and as State Treasurer. At the end 


of his term as State Treasurer he entered the banking 
business. 


—_@e——_ 

Joseph A. Lamper, heretofore a Vice-President of the 
Manufacturers’ National Bank of Lynn, Mass., and a director 
for the past 18 years, was recently advanced to the Presi- 
dency of the institution to succeed Walter M. Libby, while 


at the same time William Johnson, one of the directors, was 
appointed Vice-President in lieu of Mr. Lamper. 
—~e—— 

The directors of the proposed Bank of Whitehouse, White- 
house Station, N. J. (the organization of which to replace 
the closed First National Bank of Whitehouse Station, was 
noted in our issue of June 11, page 4271), have appointed 
James A. Knowles, President and Alvah P. Ramsey, Vice- 
President, to serve until a meeting of the stockholders in 
January next, according to a dispatch from Whitehouse to 
the Newark “News” on Aug. 16. The advices, continuing, 
said: 

The new bank has applied to the State Department of Banking and 
Insurance for a charter and a hearing on the application as scheduled at 
Trenton, Sep. 7 at 11 A. M. Those who signed the application for the 
charter are Grant Davis, William J. Fenner, John C. Gulick, Mr. Knowles, 
William J. Layden, Charles P. Oliver, Mr. Ramsey, George E. Reitze, G. A. 
Skillman and Herbert Van Pelt. 

The amount of the capital stock of the new bank and surplus to be 
paid in wil] be $85,000. There are 2,000 shares at $42.50 and many sub- 
scriptions for the stock are being received. A bid has been submitted to 
J. D. Colyer, receiver of the First National Bank of Whitehouse Station, 
which is now in liquidation, for the purchase of the bank building, includ- 
ing fixtures and equipment. It is planned to set up the new bank there. 

—_@——__ 


John Gracey Kelly, Chairman of the Board of the Brad- 
dock National Bank of Braddock, Pa., and one of the oldest 
bankers in Western Pennsylvania, died in Pittsburgh on 
Aug. 12. The deceased banker, who was 84 years old, was 
born in Eddyville, Ky., and received his education at Bards- 
town College in that State. Following the close of the Civil 
War Mr. Kelly went to Pittsburgh, where at the age of 19 
years he began his banking career in the First National Bank 
of that city. Subsequently, when the Edgar Thompson Steel 
Co. was formed Mr. Kelly moved to Braddock, where he 
established the Braddock National Bank, the institution 
with which he was to be affiliated for the remainder of his 
life. Mr. Kelly was also associated with his brother, W. C. 
Kelly, in the Kelly Axe & Tool Works of Charleston, W. Va., 
which combined recently with the American Hoe & Fork Co. 
of Cleveland, Ohio. 

; —e— 

Concerning the affairs of the Mechanics’ Trust Co. of 
Harrisburg, Pa., which on Oct. 23 1931 turned its affairs 
over to the Pennsylvania State Banking Department, E. 
Bruce Taylor, former President of the institution, on Aug. 
12 was placed under arrest for alleged misapplying and mis- 
appropriating nearly $150,000 of the bank’s money, accord- 
ing to a dispatch from Harrisburg by the Associated Press 
on that date. 

—e-— 

With reference to the affairs of the defunct Homewood 
People’s Bank of Pittsburgh, Pa., the Pittsburgh “Post 
Gazette” of Aug. 12 1932 contained the following: 

A petition was filed in Common Pleas Court yesterday by Secretary of 
Banking William D. Gordon for leave to sell the property at 618 North 
Homewood Avenue, of the Homewood People’s Bank, in possession of the 
State Banking Department since last Oct. 21. The action is to aid in the 
reorganization of the bank. The proposed sale is to the new Homewood 
Bank at Pittsburgh, for $75,000, declared a fair offer for the property, 
appraised originally at $90,000. 


Our last reference to the affairs of this bank appeared in 

our issue of July 23 1932, page 582. 
—-— eo 

The defunct Overbrook National Bank of Philadelphia, 
Pa., beginning Thursday last, Aug. 18, is paying a dividend 
of 10% to all creditors, mostly depositors, is learned from 
the Philadelphia “Ledger” of Aug. 17, from which we also 
take the following: 

_ The institution closed its doors May 15, 1931, with outstanding lia- 
bilities of $3,288,890, which would indicate that to-morrow’s (Aug. 18) 
distribution will total more than $300,000. On Feb. 22 the bank made a 
first dividend disribution of 25%. 

Announcement of the second dividend was made last night by L. M. 
Reed, receiver of the bank, who said: 

_“The Comptroller of Currency of the Unied States has authorized the 
distribution of a second dividend of 10% on all claims which have been 


established against the Overbrook National Bank, of Philadelphia, prior 
to June 7 1932. 

“Payment of this dividend will be made by United States Treasury 
checks which will be ready for distribution at 9 A. M., Aug. 18. Each 
claimant must present his receiver’s certificate of proof of claim to L. M. 
Reed, receiver, at the 60th and Master Streets office of the bank, at 
which time the dividend check will be delivered. No checks will be issued 
without the presentation of this receiver’s certificate. 

“Future dividends to creditors will depend entirely upon whatever re- 
covery is made from the remaining assets of the bank.”’ 


The failure of the Overbrook National Bank was reported 
in the “Chronicle” of May 23 1931, page 3826, and our last 
reference to its affairs appeared Sept. 12 1931, page 1719. 

—_@———__ 

That the Home National Bank of Union City, Pa. (closed 
since Jan. 16 of the present year) is to reopen for business 
on Sept. 1, when it will pay a 50% dividend to its depositors, 
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is indicated in the following Associated Press dispatch from 


Erie, Pa., on Aug. 16: 

Thirteen hundred depositors of the closed Home National Bank of Union 
City, with deposits aggregating $750,000, will receive a 50% dividend 
when the bank reopens Sept. 1, it was announced to-day. A further 
dividend will be paid when conditions justify. 

—_q——_- 


The Philadelphia “Ledger” of Aug. 18 stated that Dr. 
William D. Gordon, State Secretary of Banking for Pennsyl- 
vania, on Aug. 17 resorted to Court action in an effort to 
collect $578,332 for the depositors of the defunct North- 
western Trust Co., of Philadelphia. The paper mentioned 


continued in part as follows: 

The amount which he seeks to recover represents loans made to eleven 
firms and individuals. 

The action was taken in the Common Pleas Court by Attorneys David 
W. Niesenbaum and Edwin M. Abbott, representing the Banking Depart- 
ment. The funds were advanced principally in a number of real estate 
transactions. 

Our last previous reference to the affairs of this bank, 
which was taken over by the Pennsylvania State Banking 
Department in July of last year, appeared in our Aug. 6 1932 


issue, page 922. 
——_e——_ 


A plan for handling the affairs of the Lancaster Trust 
Co., of Lancaster, Pa., which closed early this year, was laid 
before Governor Pinchot of Pennsylvania by the citizens of 
Lancaster on Aug. 17. A dispatch from that city in report- 


ing the matter furthermore said: 

The plan calls for the Fulton National Bank, this city (Lancaster), to 
take over a certain percentage of the assets of the Lancaster Trust Co. 
and, in turn, make available to depositors of the closed bank a certain 
percentage of their deposits immediately. 

Whether the plan is adopted depends upon the Governor, who will act 
as arbitrator in a dispute between the reorganization committee of the 
Lancaster Trust Co. and the State Banking Department. The point in 
dispute was not explained. 

Members of the committee would not say how much will be made avail- 
able for depositors if the plan is approved, but estimates vary from 40 to 
50%. <A portion would be in cash and the remainder in some form that 
could be convertible into cash or available as collateral. 

The assets of the bank not taken over by the Fulton would be held by 
trustees to be elected by depositors. 


—_e——_ 


The Park Bank of Baltimore, Md., failed to open its doors 
on Aug. 12. Associated Press advices from Baltimore, re- 
porting the failure, stated that the directors the previous 
night had placed the bank’s affairs in the hands of the State 
Bank Commissioner for Maryland after a meeting with the 
Baltimore Clearing House and the Commissioner. The in- 
stitution, it was stated, was capitalized at $700,000 and had 
a paid-in surplus of $625,000, and, according to its June 30 
report, total resources of $6,542,426. The Baltimore “Sun,” 
in its issue of the next day (Aug. 13), gave the following 


additional information: 

George W. Page, State Bank Commissioner, yesterday (Aug. 12) was 
named receiver for the closed Park Bank, on an order signed by Judge 
Charles F. Stein in the Circuit Court. Bond was fixed by the Court 
at $100,000. 

The receivership proceedings were filed in court in the name of the 
State of Maryland by Attorney-General William Preston Lane and Assistant 
Attorney-General Willis R. Jones. In the petition the State officials cited 
that the bank, by resolutions adopted by the directors at a meeting Thurs- 
day night, had been closed and turned over to the Bank Commissioner. 
The bank filed its assent to the receivership order. 

Work was begun yesterday by the staff of the Commissioner to prepare 
an audit of the resources and liabilities of the bank. Until this statement 
is prepared for filing with the Court by the receiver no estimate of how 
much will be available for the depositors in the way of dividend out of the 
assets could be made, it was stated. 

John D. Hospelhorn, Deputy Bank Commissioner, estimated that it would 
take several weeks to complete the audit. 

“Until we have gone thoroughly into the books of the bank and have 
carefully examined its assets and liabilities it will be impossible to say 
anything about the bank’s condition,’’ Mr. Hospelhorn said. ‘‘We, of 
course, will make every effort to complete and issue such a statement at 
the earliest possible moment.”’ 

Officials of the bank conferred with the Bank Commissioner yesterday, 
but refrained from making any detailed comment upon the bank’s affairs. 
Webster Bell, the President, spent most of yesterday in conference. 

Mr. Page declared that until his staff has been able to complete its 
examination of the bank he did not care to make any statement. 

——~e—- 


Announcement was made on Aug. 15 by W. T. Marfield, 
receiver for the closed National Bank of Tornot, Ohio, that 
a third dividend, amounting to 14%, would be paid im- 
mediately to the depositors of the institution, according to 
a press dispatch from Steubenville, Ohio, on the date named, 
printed in the Cleveland “Plain Dealer.” Mr. Marfield, was 
reported as saying that the dividend was made possible 
through a loan secured from the Reconstruction Finance 
Corp. 


—_@——_- 

The Farmers’ & Citizens’ Banking Co. of Monroeville, 
Ohio, which closed last October, was scheduled to reopen 
on Aug. 9 under a new regime, according to Monroeville ad- 
vices on Aug. 3, printed in the Toledo “Blade.” 


Frank 
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Knapp, President of the local telephone company, and Presi- 
dent of the Union Bank & Savings Co. of Bellevue, Ohio, is 
President; Waldo Mench, Cashier, and George Scheid, As- 
sistant Cashier. The dispatch, continuing, said: 

On the opening date large depositors will receive 10% of their claims, 
and all Christmas savings accounts and deposits of $125 or less will be 
released. Depositors will be given savings certificates amounting to 60%, 
the remaining 40% to be waived until such time as a Board of Trustees 
can realize upon slow accounts that have been set aside. Dividends of 
former stockholders who have subscribed for the new stock, also will be 
credited to the waiver fund for a period of five years. Sponsors of the bank 
predicted that depositors eventually will be paid in full. 

—_— @—_—_ 

A small Ohio bank, the Union Banking Co. of West Mans- 
field, was taken over by the State Banking Department on 
Aug. 15, according to Associated Press advices from Colum- 
bus, Ohio, on that date, which added: 

The State will liquidate the bank’s assets. The bank was capitalized 
at $25,000 and had resources of $131,000. L. T. Storms was President. 

—_@——_- 

Alliance, Ohio, advices on Aug. 16 to the Pittsburgh “Post 
Gazette,” stated that reorganization of the closed City Sav- 
ings Bank & Trust Co. of Alliance had been perfected on that 
day when officers and directors were elected. This action 
was taken following the Court approval of the plan for re- 
opening the institution on Monday, Aug. 22. Officers ap- 
pointed for the new organization, as named in the dispatch, 
are as follows: W. H. Ramsey, Chairman of the Board of 
Directors; 8. L. Sturgeon, President ; Mack Hopkins, Execu- 
tive Vice-President; John Eyer, Vice-President; J. Oatis 
Wilcox, Vice-President; C. M. Baker, Secretary and Cashier, 
and E. H. Shinn, Assistant Cashier and Trust Officer. 

—e— 

That the Commercial National Bank of Coshocton, Ohio 
has absorbed the Central State Bank of that city and in turn 
has become affiliated with the Bancohio Corp. appears from 
the following Associated Press dispatch from that city on 
Aug. 12: 


In what was considered the most important financial transaction here 
in years, the Commercial National Bank has purchased the Central State 
Bank, and, in turn affiliated itself with the Bancohio Corp., George W. 
Cassingham, Commercial President, announced Thursday. 

Friday morning (Aug. 12) the CommercialjNational assumes all business 
of the Central State Bank. Both State and Federal approval tentatively 
have been obtained. 4 


A Columbus, Ohio dispateh on Aug. 12 to the Wall Street 
‘Journal’ contained additional information as follows: 


BB Bancohio Corp. has absorbed the merged Commercial National & Central 
Bank of Coshocton, the largest bank in its county, with resources of 
$2,400,000. The acquisition increases Bancohio banks to 14. 


—_——_oe—-—— 
Frank D. Stalnaker, President of the Indiana National 
Bank of Indianapolis, Ind., and for many years a financial 
leader in that city, died on Aug. 9 after a prolonged illness. 
The deceased banker, who was 73 years of age, was born in 
Bloomfield, Iowa, and received his early education in the 
public schools of Sioux City, Iowa, and Cambridge City, Ind. 
Subsequently he attended a business school in Indiapanolis, 
and in that city began his banking career. After holding 
positions in various banks, Mr. Stalnaker was appointed 
receiver for the Fletcher & Sharpe Bank, the affairs of which 
were wound up in 1893. In the meantime, he, together with 
James W. Lily, had founded the hardware firm of Lily & 
Stalnaker, although Mr. Stalnaker still remained in the 
banking business. In June 1906 he became President of the 
Capital National Bank, serving in that capacity until July 1 
1911, when the institution was merged with the Indiana 
National Bank. Mr. Stalnaker then assumed the Presidency 
of the consolidated bank and held the office continuously 
until his death. Among other numerous activities, Mr. 
Stalnaker was Chairman of the Reconstruction Finance 
Corp. for Indiana, President of the Indianapolis Clearing 
House, Vice-President of the Coburn Warehouse Co., direc- 
tor and member of the executive committee of the Union 
Trust Co., director of the Indiana Bell Telephone Co. and 
the Indianapolis Gas Co., and a member of the Board of 
Governors of the Indianapolis Board of Trade. 
stated 
The consolidation on Aug. 15 of two La Fayette, Ind., 
banking institutions, the National Fowler Bank and the City 
Trust Co., under the title of the Fowler Bank City Trust 
Co., was indicated in a press dispatch from La Fayette, 
printed in the Indianapolis “News.” The advices went on 
to say: 
Officials explained the merger was brought about in the interest of 
economy. Burr 8. Swezey, formerly with the City Trust Company, will be 


President of the merged bank. 
—_—— oe — 


The Chicago “Journal of Commerce” of Aug. 15 stated 
that the Pullman Trust & Savings Bank, at 11th Street and 
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South Park Avenue, that city, had acquired the business of 
the Burnside Trust & Savings Bank, at 93rd Street and 
Cottage Grove Avenue. The paper mentioned went on to 
say: 

The former institution has taken over all assets and assumed all of the 
deposits. Catrimnes DeHaan, President of the Burnside Bank, will become 
a director of Pullman Trust & Savings Bank. 

—e——_ 

Concerning the affairs of the defunct Ferndale State 
Bank, Ferndale (P. O. Detroit, Mich), which closed Mar. 
14 1931, George H. VanBuren, the receiver, has announced 
that a total of 25% of the institution’s deposits has been 
returned to the depositors, according to the “Michigan In- 
vestor” of Aug. 13, which added that the latest dividend of 
5% had been paid some days previously. 

—_@e——_- 

It is learned from the “Michigan Investor” of Aug. 13 
that at a meeting held Aug. 10 of the People’s Wayne County 
Bank of Dearborn, Mich., John R. Bodde, Vice-Chairman 
of the Board of Directors of the First Wayne National Bank 
of Detroit was chosen President of the institution. Wesley 
E. Smith, Vice-President and Cashier, will continue as the 
active officer in charge of the institution. The paper men- 
tioned, continuing, said: 

Mr. Smith became identified with the People’s Wayne County Bank of 
Dearborn when it was organized in 1922, as Assistant Cashier, having 
previously been with the Wayne County & Home Savings Bank, Detroit. 
He became Cashier of the Dearborn bank in 1927, and very recently was 
given the title of Vice-President in addition to that of Cashier. 

People’s Wayne County Bank of Dearborn is affiliated through the 
Detroit Bankers’ Co. with First Wayne National Bank & Detroit Trust Co., 
which, together with the seven other affiliated banks located in communi- 
ties adjacent to Detroit, have resources in excess of $550,000,000. 

—--- 

That the People’s State Bank of Flushing, Mich., which 
had been closed since Sept. 11 1931, would reopen Aug. 15 
was reported in the “Michigan Investor” of Aug. 13. New 
officers were named as follows: President, Charles N. Tal- 
bot; Vice-President, Albert E. Ransom; Cashier, Mylo Ra- 
gan, and Assistant Cashier, Mary Ann Huggins. 

—_@e——_- 

The Manistique Bank of Manistique, Mich., which has 
been closed since April 19 last, is expected to reopen for 
business towards the end of the month, according to the 
“Michigan Investor” of Aug. 13. 

_ Oo 

The “Michigan Investor” of Aug. 13 contained the follow- 
ing with reference to the closed Olivet State Bank at Olivet, 
Mich. : 

James Shackleton, Vice-President and Cashier of the Bank of Kalamazoo, 
Mich., addressed the depositors of the Olivet (Mich.) State Bank at a 
meeting in the town’s high schoo] auditorium Tuesday evening (Aug. 9), 
explaining the plan for reorganization recommended following the recent 
closing of the bank. This plan, which virtually declares a five-year 
moratorium with a certain percentage to be drawn out each year, includes 
the setting aside of 50% as a trust fund and the existence of a committee 
from the depositors working with the stockholders and banking commis- 


sioner, was voted for adoption and will become effective upon the sign- 
ing of contracts by 85% of the depositors. 


—_@—— 

The Union National Bank of Elizabethtown, Ky., capital- 
ized at $50,000, was placed in voluntary liquidation on Aug. 
5 1932. The institution was absorbed by the First-Hardin 
National Bank of Elizabethtown. 

ee - 

Concerning the affairs of the defunct First National Bank 
of Louisburg, N. C., which closed its doors last December, 
a Louisburg dispatch on Aug. 11, printed in the Raleigh 
“News and Observer,” stated that N. S. Bennett, receiver for 
the institution, had announced on that day that he was 
prepared to pay an initial dividend of 50% to the depositors. 
We quote further from the dispatch as follows: 

The announcement was gladly received here. The payment will come 
at a timre when it is greatly needed and will bring about a decided easing 


of the financial situation in Franklin County. Mr. Bennett requests that all 
depositors calling for their dividend checks will bring their certificates of 


claim. 
——_@—— 
A press dispatch from Durham, N. C., on Aug. 11, appear- 
ing in the Raleigh “News and Observer,” concerning the 
First National Bank of Durham (the closing of which was 


noted in our Jan. 23 issue, page 627) had the following 
to say: 


If the reorganization of the closed First National Bank of Durham is to 
be completed by Oct. 1, the final date for perfection of plans for opening a 
new banking institution to take its place set by the Comptroller of the 
Ourrency, the remaining $80,000 in stock subscriptions necessary for 
launching the bank must be subscribed within the next few days, stock- 
holders of closed bank, in session here, were warned by Judge R. H. Sykes, 
Chairman of the Reorganization Committee. 

Three weeks of solicitation have resulted in subscriptions of stock total- 
ing $220,000. Remainder of the $300,000 capital and surplus must be 
apne without further delay, Judge Sykes said, if the reorganization is to 

a success. 


—o—— 
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A press dispatch from Gulfport, Miss. on Aug. 15 to the 
New Orleans “Times-Picayune” stated: 


Banking facilities at Gulfpert, which were suspended last November 
when the First National Bank closed its doors, were restored that morning 
when the Hancock Cousty Bank (head office, Bay St. Louis, Miss.) opened 
for business in the old First National Bank building at 13th St. and 26th 
Ave. Money was transferred to Gulfport from the Long Beach Bank under 
a heavily-armed guard from the Gulfport police department. .. . Leo W. 
Seal, President of the Hancock County Bank, was on duty with his corps 
of assistants. 8S. L. Engman of Bay St. Louis, George Estes of Bay St. 
Louis and Miss Hazel E. Murphy of Long Beach. The Hancock County 
Bank, established at Bay St. Louis more than a quarter century ago, has 
branches at Long Beach and Pass Christian. 


6 —_——~o—-— 

Stockholders of the City National Bank of San Francisco, 
Calif., at a special meeting held Aug. 11, ratified the proposed 
consolidation of the institution with the Pacific National 
Bank of San Francisco, according to the San Francisco 
“Chronicle” of the next day, which said: 

Under the consolidation agreement City National stockholders will re- 
ceive one share of Pacific National for each ten shares of City National 
held. 

Reference was made to the proposed merger of these 
banks in our issue of July 9 last, page 246. 

——e——_ 

Arnold J. Mount, former President of the Bank of America, 
National Trust & Savings Association, San Francisco, Calif., 
has been elected Executive Vice-President of the Central Na- 
tional Bank of Oakland, Calif., and Vice-President of the 
Central Savings Bank, according to San Francisco advices 
on Aug. 17 to the “Wall Steet Journal.” 

—— @———_ 

Henry F. Cabell, one of the directors of the Bank of East 
Portland, Portland, Ore., was recently appointed President 
of the institution to succeed the late H. H. Newhall. Mr. 
Cabell is also a director of the First National Bank of Port- 
land. The personnel of the Bank of East Portland is now 
as follows: Henry F. Cabell, President; R. M. Dobie, Vice- 
President and Cashier, and C. H. Johns, Assistant Cashier. 
The institution is capitalized at $100,000, with surplus and 
undivided profits of $47,519 and has deposits of $694,612 
and total resources of $852,150. 

——_e——__ 

The Dominion Bank of Canada (head office Toronto) has 
declared a quarterly dividend of $2.50, payable Oct. 1 to 
stock of record Sept. 20, placing the issue on a $10 annual 
basis, against $12 previously, according to Toronto advices 
yesterday, Aug. 19, to the Wall Street ‘Journal.’ 

—@e—— 

Directors of the Bank of Nova Scotia (head office, Hali- 
f.x, N. S.) have reclared a quarterly dividend of $3.50 a 
share, payable Oct. 1 to stock of record Sept. 15, according 
to the New York “Evening Post’ of Aug. 12. This placed 
the stock on a $14 annual basis as compared with the $16 
basis fomerly existing, it was stated. 

—e—_ 

The present month the Bank of Nova Scotia, one of the 
important Canadian banking institutions, celebrates the 
hundredth anniversary of its establishment. Founded at 
Halifax in 1932, the Bank of Nova Scotia has risen from a 
local Maritime institution (one of the first of its kind in 
Canada) to front rank among Canadian chartered banks. 
International in scope, it now ranks fourth in point of 
assets among all Canadian banks. Its 330 branches stretch 
from coast to coast in the Dominion and include New- 
foundland, England, the West Indies and the United States. 
In outlining the bank’s history, the Montreal “Gazette” of 
Aug. 10 (from which the above information is obtained) 
went on to say: 


The bank, which first opened its doors to the public in a room in John 
Roman’s Building, on Hollis Street, Halifax, in August 1932, was the 
first chartered bank of Nova Scotia, its charter being modelled on that 
of the Bank of New Brunswick (founded in 1820 and later absorbed by 
the Bank of Nova Scotia). The bank is proud of the fact that its 
charter was the first to include a clause providing for the double liability 
of shareholders—a provision which has now become a fundamental tenet 
of the Canadian banking system. 

William Lawson, a member for Halifax in the Legislative Assembly of 
the province and chief sponsor of the project, was first president of the 
bank, which was originally chartered as “The President, Directors and 
Company of the Bank of Nova Scotia,’”’ a name which it retained until 
1874. The bank’s first General Manager or Oashier, as the chief ex- 
ecutive officer was then called, was James Forman. .. . 


Dividends Since 1833. 

The bank’s first annual statement presented to shareholders in February 
1833 showed but four liabilities; capital stock paid in £50,000; notes in 
circulation, £16,613 10s; deposits in the bank, £18,943 13s 10d and 
net profits in hand £310 17s 9d. Total assets were £85,868. An item 
of £158 8s 3d being the “balance in the hands of the agents of the 
bank in New York and London”’ reflects the dealings in foreign exchange 
early undertaken by Canadian banks. The bank declared its first dividend 
on July 81 1833, at the rate of 3% per annum. 


Expansion Abroad. 


The foreign development of the bank is particularly noteworthy. The 


bank’s first real venture outside the Dominion was to Minneapolis in 
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1885. In 1889 the bank opened for business in Kingston, Jamaica. This 
was the first time in Canadian banking history that a chartered bank 
ventured to establish any branch outside Canada, Great Britain or the 
United States. The bank now issues its own notes in that colony, operates 
12 branches, and occupies an outstanding position in the financial and 
economic life of the island. An equally important move was opening 
of a branch at St. John’s, Newfoundland. Subsequently, to round out and 
expand its operations in the West Indies, the bank opened branches in 
Cuba, Porto Rico, and the Dominion Republic. As a result of the de- 
velopment and growth of the bank’s business in central and western Canada, 
its chief executive office was moved to Toronto in March 1900. 

In its one hundred years of existence the bank has had but six General 
Managers. Follewing Thomas Fyshe came H. C. McLeod, a Maritimer 
whose fight for external inspection for banks (a feature of Canadian bank- 
ing since 1923) will long be remembered in Canadian banking annals. He 
served the bank till 1910, when he was succeeded by H. A. Richardson, 
who piloted the bank through the difficult and strenuous days of the 
war. On Mr. Richardson’s death in 1923, his place was taken by J. A. 
McLeod, another Maritimer, who this year holds the Presidency of the 
Canadian Bankers Association. 

Important Mergers. 

It was under Mr. Richardson’s aegis that three important amalgama- 
tions took place. In 1913 the bank absorbed the Bank of New Brunswick, 
whose history dated back to 1820, and which was at that time the second 
oldest banking institution in Canada. In November 1914, just at the 
beginning of the war, the Metropolitan, a well-established Toronto bank, 
was absorbed. Founded in 1902 by a group of prominent Toronto busi- 
ness men, the Metropolitan Bank had the distinction of being the only 
Canadian bank to start business with a reserve fund equal to its capital 
stock, its shares having been sold at a 100% premium. The present 
President of The Bank of Nova Scotia, S. J. Moore, was President of the 
Metropolitan Bank at the time of the merger. 

The third merger was with the Bank of Ottawa, and was consummated 
in 1919. Its acquisition proved a valuable asset to the bank and afforded 
a wider national banking service to an important clientelle. 

Sound Position. 

The Bank of Nova Scotia in its last annual statement showed total 
assets of $262,496,000. Paid-up capital stock is $12,000,000 and it shows 
a reserve fund equal to twice its capital, namely, $24,000,000. Total 
deposits in the statement were over the $200,000,000 mark with cash re- 
sources nearly 11% of liabilities to the public, and quick assets nearly 
55% of liabilities. The book value of each share of capital stock is $304. 

—@q——_ 

John Rae, a director of the Westminster Bank Limited, 

London, Eng., and late Chief General Manager, on Aug. 10 


died at Strathpeffer. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


Interest in the New York stock market this week centered 
largely in the railroad shares, which have shown consider- 
able activity and have gradually worked upward to higher 
levels. Price movements were generally upward until 
Wednesday when the forward swing was checked during the 
early afternoon, though it resumed its advance toward the 
end of the session. Amusement shares have attracted con- 
siderable speculative attention and several members of the 
group have pushed forward to the highest levels in several 
weeks. On Thursday the market see-sawed back and forth, 
until the afternoon when prices rallied and moderate gains 
were registered by many of the more active of the trading 
favorites, though the dealings were again in small volume. 
Specialties were in good demand and industrial shares 
gradually moved into higher ground. Call money renewed 
at 2% on Monday and continued unchanged at that rate 
during the rest of the week. 

The market was somewhat firmer as the two-hour session 
ended on Saturday, and while considerable irregularity was 
apparent as a result of the earlier reaction, most of the 
losses of the first hour were cancelled. In the railroad group, 
Union Pacific was the weak spot and at one period of the 
trading was off about 5 points. Atchison was also down 
but the loss was somewhat less and New York Central was 
active but erratic. American Tel. & Tel. at 105 was off 
1% points and Allied Chemical & Dye moved down to 71 
with a loss of about 2 points. Other recessions were Atlantic 
Coast Line, 2 points to 1914; Du Pont, 1% points to 32%; 
Radio pref. “‘A,’’ 314 points to 23; Baltimore & Ohio pref., 
1% points to 1434; Bethlehem Steel pref., 2 points to 35; 
Atchison, 144 points to 42144; Coca Cola, 1%% points to 9414; 
Delaware & Hudson, 6%% points to 5914; General Motors 
15% points to 1234, and New Haven pref. 2% points to 321%. 

On Monday trading was dull and prices, as a rule, moved 
within a narrow range. Railroad shares assumed the leader- 
ship early in the day, New York Central moving forward 
3% points to 245%, followed by Atchison with a gain of 454 
points to 467% and Union Pacific with an advance of 45% 
points to 6634. The principal changes of the day were on 
the side of the advance and included among others, Air 
Reduction, 24% points to 52%; Allied Chemical & Dye, 4 
points to 75; American Tobacco B, 24 points to 76; American 
Water Works, 2% points to 247%; American Woolen pref., 
3% points to 29; Baltimore & Ohio pref., 3/4 points to 18; 
J. I. Case, 7 points to 53; Delaware & Hudson, 6 points to 
651%; General Electric, 2 points to 184%; Hercules Powder 
pref., 7 points to 8414; Johns-Manville, 3% points to 26; 
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New York & Harlem, 7 points to 117; Norfolk & Western, 
214 points to 9234; Public Service of New Jersey, 214 points 
to 4334; Sears Roebuck, 25% points to 2234; Southern Pacific, 
314 points to 1914 and Westinghouse 214 points to 34 

Stocks moved briskly upward during the early trading 
on Tuesday and gains ranging up to 7 or more points were 
registered at some period during the session, though most 
of these advances were reduced as profit taking slowly 
increased. Transactions began to slow up toward the end 
of the session, though the tickers continued about seven 
minutes behind the dealings on the floor. United States 
Steel was one of the outstanding features of the trading as 
an opening block of 10,000 shares boosted the price to 45 
with an overnight gain of 5 points. Later in the day profit 
taking cut this gain in half. Pivotal shares like American 
Tel. & Tel., J. I. Case, Allied Chemical & Dye and Eastman 
Kodak were in active demand throughout the day. . Promi- 
nent among the gains of the session were such stocks as 
Adams Express pref. 414 points to 5414; Allied Chemical & 
Dye, 4 points to 79; American Power & Light pref., 3 points 
to 38; Atchison, 344 points to 50%; Bon Ami, 3 points 
to 45; Eastman Kodak, 2% points to 53 4; Endicott Johnson, 
3 points to 32; Illinois Central pref., 3 points to 20; Louisville 
& Nashville, 4 points to 22; New York & Harlem, 6 points 
to 123; Norfolk & Western, 7 points to 100; Pacific Tel. & 
Tel., 4144 points to 7814; Radio Corp. pref., 5 points to 28; 
Union Pacific, 434 points to 7114; United States Steel, 3 
points to 431%; Westinghouse, 44% points to 3814, and 
United States Leather pref., 5 points to 65. 

Prices were higher during the first hour on Wednesday and 
after some hesitation the market became active on the side 
of the recession showing losses at the close ranging up to 8 or 
more points. The dealings were quite heavy during most 
of the session though, on the whole, the turnover was the 
smallest in several days. The principal changes were on the 
side of the decline and included such active stocks as American 
Can which receded 25 points to 5314, American Tobacco 
11% points to 75, American Tel. & Tel. 334 points to 11014, 
Atchison 21% points to 47%, J. I. Case 4 points to 52, Colum- 
bian Carbon 2 points to 2914, Delaware & Hudson 3% points 
to 64, Homestake Mining Company 25 points to 115%, 
Louisville & Nashville 3 points to 19, Norfolk & Western 
4% points to 9534, Union Pacifie 4 points to 68144, United 
States Steel 254 points to 405g and Western Union 1% 
points to 32%. 

The market was dull during the early dealings on Thursday 
but rallied later in the day and closed with gains ranging 
from 1 to 3 or more points after selling off about 2 points 
during the greater part of the session. Railroad shares were 
fairly firm and a number of modest gains were recorded by 
some of the more active issues. Among the changes on the 
side of the advance were Allied Chemical & Dye, 2 points to 
7914, American Power & Light 6 pref. 3 points to 35, Amer. 
Tel. & Tel. 2% points to 112%, Atchison 2% points to 


49%, J. I. Case 34% points to 554%, Delaware Lackawanna 


& Western 31% points to 22%, Louisville & Nashville 2 
points to 21, New Haven pref. 344 points to 35, Norfolk & 
Western 2% points to 9954, Southern Pacific 314 points to 
23, Union Pacific 214 points to 70%, United Piece Dye pref. 
5 points to 70 and United States Steel pref. 254 points to 80. 

The market opened fairly strong on Friday with leading 
stocks up from fractions to a point or more. Railroad shares, 
industrial stocks and public utilities were particularly active 
and moved sharply upward during the first hour, only to 
ease off as the day progressed. Profit taking was apparent 
shortly after the noon hour, but the selling was in small 
volume. Several further attempts were made to resume the 
advance, but these were generally unsuccessful. Most of 
the gains were among the preferred stocks while the reces- 
sions were generally among the common stocks. The latter 
included Allied Chemical & Dye 31% points to 7534, Ameri- 
ean Tel. & Tel. 234 points to 10954, Auburn Auto 234 points 
to 63, J. I. Case 334 points to 51144, Coca Cola 3 points to 
94 and Western Union 1 point to 3134. At the close the 


market was fairly steady, but trading was extremely dull. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


























Stocks, Ratlroad State Untted Total 

Week Ended Number of | and Mi1scell.|Muntctpal & States Bond 

Aug. 19 1932. Shares. Bonds. For'n Bonds Bonds. Sales. 
Saturday.-.---- 1,756,690} $4,502.000 $871,000} $2,170,500) $7,543,500 
Monday .------ 1,906,290 7,357,000 1,903,000 1,188,800] 10,448,800 
Tuesday --..---- 3,612,185} 11,272.000 2,899,000 1,154,800] 15,325,800 
Wednesday ----| 2.874.420} 10,360,000 2,217,000 982,000} 13,559,000 
Thursday ----.- 1,784,920 9,084,500 2.130.000 1,711.500} 12,926,000 
8 cand 2,168,170} 12,015,000 2,275,000 574,000! 14,864,000 
Tt cvswdns 14,102,675) $54,590,500! $12,295,000! $7,781,600! $74,667,100 





























Sales at Week Ended Aug. 19. Jan 1 to Aug. 19. 
New York Stock 
Exchange. 1932. 1931. 1932. 1931. 
Stocks—No. of shares.| 14,102,675 7,372,328 250,505,451 384,477,610 
Bonds. 
Government bonds..-.| $7,781,600] $1,889,000 $465,290,550 $101,089,400 
State & foreign bonds_| 12,295,000} 12,195,000 497,332,100 516,153,600 
Railroad & misc. bonds} 54,590,500) 28,724,000) 1,033,220,000) 1,144,776,700 
ee ee $74,667,100! $42,808,000' $1,995,842,6501 $1,762,019,700 











DAILY TRANSACTIONs AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphta. Baltunore 
Week Ended 

Aug. 19 1932. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. Bond Sales 
Saturday -.-..-.--- 30,163 $6,000) 20,887 $5,000 a eae ee 
Monday --------- 29,447 8,000} 20,888 5,000 409 $3,000 
uesday.--.---.- 59,643 15,000; 34,130 4,000 1,666 1,000 
Wednesday - ----- 47,783 4,000; 37,896 2,000 Lee. naenee 
Thursday -------- 29,379 2,050; 19,919 4,000 287 2,000 
PENG «6 20 so-s0 4,933 2,000 S60). ------ 1,076 1,000 
TOM ..nsnsase 201,348} $37,050) 139,240) $20,000 6,141 $7,000 
Prev. week revised! 367,460! $53,050! 309,669! $34,000 14,646! $65,000 




















THE CURB EXCHANGE. 


Price fluctuations in the curb market have shown con- 
siderable irregularity the present week, pivotal issues being 
subject to pressure on frequent occasions, though the general 
list, on the whole, was slightly higher. Heavy selling was 
apparent from time to time, but the numerous rallies checked 
the recessions and the list was able to show slight gains at the 
end of the week. Publie utilities have attracted con- 
siderable speculative attention and have registered some 
gains. Industrial stocks were slightly stronger and oil 
shares have made some improvement. On Saturday the 
trend was lower, the general list being under pressure with 
the public utilities showing irregular movements. Singer 
Manufacturing Co. and A. O. Smith were the weak spots 
and dropped about 4 points each. Higher prices were the 
rule on Monday, the late rally carrying many of the special- 
ties and industrial shares sharply forward. A. O. Smith 
continued to climb and was up about 5 points at its top for 
the day. Electric Bond & Share was an outstanding feature 
as it soared 41% points and closed at 227%. Aluminum Co. 
of American and Singer Manufacturing Co. were also note- 
worthy for their gain of about 3 points each at their tops 
for the day. Oils were mixed and the gains were largely 
fractional. 

Preferred stocks in the utility group were in considerable 
demand on Tuesday, though the oil shares and mining issues 
were much improved and a gain of 614 points in Dixon 
Crucible was the feature of the specialties. The strong stock 
of the utilities group was Illinois Power & Light which forged 
ahead 734 points to 5334; Great Atlantic & Pacific Tea Co. 
rose 12 points on a single odd lot transaction. Metropolitan 
Edison pref. was especially noteworthy on Wednesday as it 
shot forward 12 points to 61, followed by Florida Power 
& Light with a gain of 6 points to 46. Oil shares were 
represented in the advances by Standard Oil of Ohio pref. 
which moved up to a new top for 1932 at 87, while the strong 
stock in the industrial group was Singer Manufacturing Co. 
which closed 3 points higher at 118. 

Pivotal stocks held their gain during most of the trading 
on Thursday, despite the fact that selling increased in the 
generallist. In the utilities division, Commonwealth Edison 
was the outstanding strong stock as it moved briskly forward 
and closed with a net gain of 2 points on the day. There 
was little or no demand for stocks among the specialties 
group, except for A. O. Smith, which improved 1% points 
to 3134, and Singer Manufacturing Co. which added 3 
additional points to its gain of the preceding day and closed 
at 121. Great Atlantic & Pacific Tea Co. gained 3 points 
at the opening, but turned downward and closed with a 
3-point loss. 

On Friday, Curb Market prices were strong at the opening, 
but turned downward as the offerings increased. A few 
stocks moved against the trend, Aluminum Co. of America, 
for instance, moving forward 14% points to 55, followed by 
American Superpower Ist pref., with a gain of 31% points to 
56. The changes for the week were generally on the side of 
the advance and included among others, American Beverage, 
61% to 634; Aluminum Co. of America, 461% to 53; American 
Gas & Electric, 284% to 31144; American Light & Traction, 
194% to 22; American Superpower, 334 to 47%; Cities Service, 
434 to 5; Commonwealth Edison, 7454 to 78, Consolidated 
Gas of Baltimore, 54% to 55; Creole Petroleum, 234 to 3; 
Electric Bond & Share, 1714 to 2254; Ford of Canada, A, 
7% to 8%; Gray Tel. Pay Stations, 24 to 27; Gulf Oil of 
Penn., 35 to 3744; Hudson Bay Mining, 2% to 3144; New 
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Jersey Zine, 30 to 30144; New York Tel. pref., 111% to 112; 
Niagara Hudson Power, 141% to 17; Pennroad Corporation, 
23% to 24; y mage Manufacturing Co., 112 to 121; A. O. 
Smith, 29 to B3; Standard Oil of Indiana, 2234 to 24; Swift 
& Company, 12 to 13144; United Founders, 14% to 2% 
United Gas Corp., 2 to 23% and United Light & Power A, 
53% to 8%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1311. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 












































Stocks Bonds (Par Value). 
Week Ended (Number 
Aug. 19 1932 of Foretgn Foretgn 
Shares) . Domestic. |Government.| Corporate. Total. 
Saturday......---- 234,630) $2,244,000] $86,000} $90,000) $2,420,000 
Monday.---------- 221:915| 3,295,000 95.000} 115.000] 3,505,000 
Tuesday..--------- 432.440) 5.796.000 37,000] 209.000] 6,042,000 
Wednesday.---.--- 405.435| 5,557,000 74,000} 110,000] 5,741,000 
Thursday..-.------ 242,965| 4.978.000 49,000] 114.000] 5,141,000 
plage: 238,700} 7,161,000 59.000] 144,000] 7,364,000 
ee ae 1,776,085 $29,031,000! $400,000' $782,000!$30,213,000 
Sales at Week Ended Aug. 19. Jan. 1 to Aug. 19. 
New York Curb 
Exchange. 1932. | 1931. 1932. | 1931. 
Stocks—No. of shares.|  1,776,085| 1,290,775 32,286,582 74,720,933 
onas 
Domestic.....------- $29,031,000] $14,663,000} $512,753,100] $583,403,000 
Foreign Government -- 400,000 655,000 20,817,000 19,268,000 
Foreign corporate. _.-- 782,000 401,000} 43,405,000 25,593,000 
SEE ee $30,213,000! $15,719,000! $576,975,100! $628,264,000 














ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug.13. Aug.15. Aug.16. Aug.17. Aug.18. Aug. 19. 
Silver, per oz-- 177-16d. 18d. 18 1-16d. 181-16d. 17 15-16d. 18d. 
Gold, p.fineoz. 1188.4d. 1188.5d. 1188.7d. 1188.7d. 1188.7d. 1188.10d. 
Consols, 244%. ---- 72% 71% 71% 71% 71 
Bet,. 6%... ones 101% 101% 101% 101% 101% 
British, 44%. ---- 102 99% 99% 98% 98% 
French Rentes 
(in Paris )3% 
ONE. a cwan- cree Holiday 82.40 82.40 82.70 82.60 
French War L’n 
(in Paris) 5% 
UE. ob cde: eine Holiday 99.70 99.70 99.80 100.10 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.). 27% 28% 28 28 27% 28% 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Aug. 20), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 38.7% below those for the corresponding 
week last year. Our preliminary total stands at $4,210,- 
780,454, against $6,873,003,608 for the same week in 1931. 
At this center there is a loss-for the five days ended Friday 

















of 42.3%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Aug. 20. 1932. 1931. Cent. 
ON SI ee ee $2,138,467,335 | $3,707,623,807 | —42.3 
a a 161,080,864 251,491,566 | —25.9 
ER ATE SR Reel ae eo gs 196,000,000 321,000,000 | —38.9 
NR ho i oe ew adnkaeeweaewa 144,000,000 272,000,000 | —47.1 
a 50,657,477 68,207,137 | —25.7 
a: ee 20.) od ebb eoets an renee 45,100,000 75,700,000 | —40.4 
a MRR ae HP 2 93,746,000 122,765,000 | —23.6 
St Sen <..  eccckeoedekeuueswae No longer will re|port clearings. 
Ee ere ee ee a 56,355,868 87,348.711 | —35.5 
a ee 51,156,812 89,752,972 | —43.0 
ONS RRA ee eee ee 52,898,791 78,416,234 | —32.5 
ET SE ELT LE BP ee 51,384,587 57,153,908 | —10.1 
Eee 22,057,186 33,277,742 | —33.9 
Twelve cities, five days..---------- $3,062,904,920 | $5,164,837,077 | —40.7 
Other cities, five days....------------ 446,077,125 628,614,375 | —29.0 
Total all cities, five days.-...------ $3,508,982,045 | $5,793,451,452 | —39.4 
All CGE. G08 GAS... nccheuncctencante 701,798,409 1,079,552,156 | —35.0 
Total all cities for week__..---.---- $4,210,780,454 | $6,873,003,608 | —38.7 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Aug. 13. 
For that week there is a decrease of 28.3%, the aggregate 
of clearings for the whole country being $4,428,759,888, 
against $6,726,053,599 in the same week in 1931. Outside 


of this city there is a decrease of 38.2%, the bank clearings 











at this center recording a loss of 31.7%. We group the 
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cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
a contraction of 31.9%, in the Boston Reserve District of 
50.7% and in the Philadelphia Reserve District of 41.8%. 
In the Cleveland Reserve District the totals are smaller by 
27.7%, in the Richmond Reserve District by 27.4% and in 


the Atlanta Reserve District by 35.0%. 


The 


Chicago 


Reserve District suffers a loss of 44.4%, the St. Louis 
Reserve District of 32.9% and the Minneapolis Reserve 


District of 23.8%. 


In the Kansas City Reserve District 


the decrease is 31.1%, in the Dallas Reserve District 33.0% 
and in the San Francisco Reserve District of 32.5%. 
In the following we furnish a summary of Federal Reserve 























districts: 
SUMMARY OF BANK CLEARINGS. 
Int.or 

Week Ended Aug. 13 1932 1932. 1931. Dec. 1930. 1929. 
Federal Reserve Dists. 3 3 % 3 3 
Ist Boston..-..12 cities 189,761,678 385,001,182) —50.7 457,150,862 535,534,531 
2nd New York_12 2,953,125,506| 4,334,132,807) —31.9] 5,698,691,642| 8,599,713,356 
3rd Philadel’ia.i0 “ 229,172,922| 393,902,542} —41.8} 485,295,629] 562,851,579 
4th Cleveland..6 “ 204,288,990| 282,631,146] —27.7} 369,103,219] 421,071,602 
Sth Richmond - 38 95,524,570 131,548,627| —27.4 152,506,377 159,549, 748 
6th Atlanta....11 “ 69,864,401 107,495,272) —35.0 135,931,033} 161,814,925 
7th Chicago _..19 “ 271,181,917| 487,871,562) —44.4|  801,565,011| 1,019,537,048 
8th St.Louls...5 “ 72,840,106 108,561,698} —32.9| +» 162,085,291 170,643,433 
9th Minneapolis 7 “ 64,198,765 84,304,040) —23.6}  111,714,1 140,418,353 
10th KansasCity 10 ‘* 88,759,935] 128,768,867) —31.1 192,388,511] 217,014,494 
llth Dallas__... 5 * 28,424,950 42,403,451] —33.0 62,503,206 77,266,223 
12thSan Fran..14 “ 161,616,148] 239,432,405] —32.5| 325,143,665] 378,606,977 

| 117 cities| 4,426,759,888) 6,726,053,599] —34.2) 8,944,078,601| 12,404,022,269 
Outside N. Y. City..... 1,552,260,679| 2,512,027,601| —38.2| 3,384,276,816| 3,985,402,641 
Canada--._..-- 32 cities} 228,979,247) 296,050,725 —22.7| 333,895,892| 446,900,814 











We add our detailed statement, showing last week’s figures 
for each city separately, for the four years: 






































Week Ended Aug. 13. 
Clearings at— 
Inc. or 
1932. 1931. Dec. 1930. 1929. 
3 3 % 3 3 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor-. 362,751 662,606) —45.3} 865,037 622,209 
Portland--.-..--. 1,993,529 2,978,454| —33.1 3,726,950 4,038,018 

Mass.—Boston..| 163,451,291] 343,764,825) —52.5) 413,281,296) 477,936,152 
Fall River..-.- 556,731 914,091] —39 1 891,311 1,170,193 
Lowell. .-.-.-- 385,675 476,-33| —19.1 541, 1,103, 
New Bedford-- 462,016 782,836| —41.0 945,655 1,003, 
Springfield. --.- 2,555,898 3,708,430} —31.1 3,996,752 5,496,382 
Worcester. ---- 1,723,466 2,412,124) —28.5 3,042,776 3,059, 

Conn.—Hartford ,000,000 12,652,639| —36.8 11,772,207 17,608,312 
New Haven.-- 2,960,653 5,670,947 —47.8 6,384,6 8,769,706 

R.I.— Providence} 6,945,200 10,484,500) —33.8 11,105,700 13,919,300 

N.H.—Manches’r 364,468 492,897} —26.1 97, lll 
Total (12 cities)| 189,761,678) 385,001,182) —50.7| 457,150,862) 535,534,531 
Second Feder/al Reserve Djistrict—New/| York 

N. Y. Albany... 4,765,915 5,500,526] —13.4 6,974,780 5,691,764 
Binghamton-.-- 584,791 973,211] —39.9 1,219,030 ,253,092 
Buffalo. ..-.-- 21,625,289) 35,114,203) —38.4) 44,621,789) 71,004,118 

be aad bea 475,838 899,775| —47.1 732,552 8,919 
Jamestown... - 416,933 806,731) —48.3 1,179, 1,200 "864 
New York... --/|2,876,499,209 4,214,025,998| —31.7/5,559,801,785/8,418.619,628 
Rochester---.-- 5,360,917 ,037,707| —33.3 "159,03 14,621,993 
Syracuse--.-.--- 3,011,920 4,034,902| —25.4 4,649,885 6,235,123 

Conn.—Stamford 2,057,741 3,083,416] —33.3 3,371,547 4,304,576 

N. J.—Montclair 365,549 ,688| —33.9 633,753 597,998 
Newark--.--.-- 16,166,609] 26,921 383] —40.0| 30,902,027} 36,235,567 
Northern N. J. 21,794,795| 34,172,267) —36.2| 34,446,460) 38,979,714 
Total (12 cities) |2,953,125,506 4,334,132,807| —31.9|5,698,691,642|8 599,713,356 
Third Federal |Reserve Dist} rict— Philad/|el phia|— 

Pa.—Altoona- --- 307,035 578,612) —46.9 1,244 392 1,508,437 
Bethlehem __-- e1,775,597 3,012,012] —41.0 4,745,316 4,742,519 
oo ee 276,054 7,043) —64.0 928,355 973,204 
Lancaster - --.-- 866,317 2,093,607; —58.6 1,538,546 1,827,846 
Phiiadelphia_..| 218,000,000 71,000,000} —41.2] 458,000,000] 536,000,000 
Reading.._-.-- 1,649,145 2,648,104] —37.7 3,070,230 2,663,808 
Scranton.--_-_-.- 2,059,829 5,427,089} —62.0 6,224,015 5,847,895 
Wilkes-Barre - - 1,480,381 2,902,303) —49.0 3,571,620 3,548,725 
a 932,564 1,635,772| —43.0 2,159,155 1,919,737 

N.J.—Trenton--. 1,826,000 3,838,000} —52.4 3,814,000 3,829,408 
Total (10 cities)| 229,172,922) 393,902,542) —41.8| 485,295,629) 562,851,579 
Fourth Feder\al Reserve Djistrict—Clevieland 

Ohio—Akron.- --- 437,000 . ,000) —8s6.2 5,120,000 6,607,000 
Cantee. «ccou< b b b b 
Cincinnati ---- 67,738,652 49,964,298} +35.6| 656,324,929) 67,287,275 
Cleveland_--.-- 59,362,735 97,702,567| —39.2| 129,662,818] 143,415,276 
Columbus-. .-- 6,701,200 14,627,300) —54.2 15,503,000 15,098,700 
Mar sfield.---- c773,430 1,444,181 —. 4 1,820,850 2,343,180 
Youngstown -- b b \ b | b 

Pa.—Pittsburgh - 69,275,973) 115,720,800) a. 1} 160,671,622) 186,320,171 
Total (6 cities)_| 204,288,990 282,631,146) —27.7| 369,103,219} 421,071,602 
Fifth Federal |Reserve Dist rict— Richm' ond— 

W.Va.—Hunt’g'n 261,930 489,219] —46.5 1,066,791 1,088,607 

Va.—Norfolk_.-- 2,064,254 2,926,298) —29.5 3,806,429 3,547,857 
Richmond ---.- 20,177,238 30,861,359 —34.6 41,772,506 ¥ ,000 

8. C.—Charieston 540,177 1,204,638) —55.1 1,422,119 1,813,473 

Md.—Baltimore - 56,553,878 73,940,984) —23.5 81,455,319 88 568 852 

D.C.—Washing’n 15,927,093 22,126,129) —28.0] 22,983,213) 23,086,959 
Total (6 cities). 95,524,570) 131,548,627| —27.4| 152,506,377) 159,549,748 
Sixth Federal |Reserve Dist] rict—Atlant|a— 

Tenn -Knoxvillel 2.011 163] 3,351,583} —40.0| 3.687.003] 2,625,674 
Nashville. .... 8,032,271 11,502,878} —30.4) 21,207,101 21,394,444 

Ga.—Atlanta..-.. 22,600,000; 33,500,000) —32.5| 42,611,722 52,266,017 
Augusta...... 660,596 *1,000,000} —33.9 1,356,521 1,661,532 
DORNER a iewcoe 484,694 729,410] —33.5 1,312,685 1,364,578 

Fla.—Jack’nville. 6,238,972 9,743,560] —36.0 10,464,783 12,542,817 

Ala.—Birming'm 6,794,980 10,992,852) —38.2 14,925,984) 21,627,437 
ve See 687 404 1,041,858] —34.0 1,553,187 1,921,888 

Miss.—Jackson--. 634,000 1,507,000] —57.9 1,844,321 1,835,290 
Vicksburg---.-- 102,598} 13,484, —9.6 200 ,462 252,347 

La.—NewOrleans} 21,617,723) 34,012,647| —36.4| 36,767,264] 44,322,901 
Total (11 cities) 69,864,401) 107,495,272] —35.0| 135,931,033) 161,814,925 
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Clearings at— 
Inc. or 
1932. 1931. 1930. 1929. 
3 $ % 3 3 
Seventh Feder|al Reserve D|istrict — Chi|cago— 

Mich.—Adrian . - J 164, —44.2 160,701 251,392 
Ann Arbor... 482,102 659,581); —26.9 815,621 818,984 
Detroit... ....-. 50,748,417} 101,606,303} —50.1} 137,692,642) 222,763,676 
Grand Rapids. 2,689,409 4,706,119} —42.9 +572,925 7,352,582 

_ fee 1,200,500 ,622, —54.2 3,198,629 4,517,939 

Ind.—Ft. Wayne 868,1 544, —43.8 3,418,498 132, 
Indianapolis. ._ 11,300,000 15,766,000, —28.3 ,134,000} 22,750,000 
South Bend-___ 747,822 962,531] —22.3 2,327,269 2,744,154 
Terre Haute- -- 2,563,242 3,737,603) —31.4 4,243, 881, 

Wis.— Milwaukee 12,360,665} 22,088,240) —44.0} 30,461,934 32,531,579 

Ia.—Ced. Raps__ 3,482 2,313,140| —76.5 3,041,708 ,294, 
Des Moines. - - 4,261,681 5,469,196) —19.1 7,120,905 9,334,376 
Sioux City.._- 2,033,038 4,243,196| —52.1 5,714,141 6,809, 
Waterloo. _..- f 674,025 sien Hs ed 1,441,331 

Ill.—Bloomington 857,439 1,427,569) —39.9 2,010,476 1,828,712 
Chicago. -._..-. 176,025,093| 313,029,869; —43.8 a 961,470} 681,440,971 
Decatur--._..- 596,907 968,1 —38.3 263 1,170,866 
, . ae 1,756,037 2,553,754) —31.2 43 414 5,550,045 
Rockford. _- 540,785 1,346,710) —59.8 2,610,878 3,705,593 
Springfield - . -- 1,515,001 ,987,453| —23.8 »288,591 2,216,329 
Total (19 cities)} 271,181,917| 487,871,562] —44.4| 801,565,011/1,019,537,048 
Eighth Federa/! Reserve Dis/trict—St. Lo|juis— 

Ind.—Evansville b b b b b 

Mo.—St. Louis __ 49,800,000} 77,200,000} —35.5| 105,800,000} 119,300,000 

Ky.—Louisville 15,623,827 ks ada —23.8} 39,150,040 ,881,037 
Owensboro. --__ b b b 

Tenn.— Memphis 6,888,143 9, 803, 497; —31.1 15,826,785 16,626,742 

Ill.— Jacksonville 97,669 1,808} —31.1 197,331 370,297 
Quincy.....-. 430,467 710; 747| —39.4 1,111,135 1,465,357 
Tota: (5 cities) - 72,840,106; 108,561,698] —32.9] 162,085,291) 170,643,433 
Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth.. »261,449 ,830,041| —20.1 5,419,581 6,507,534 
Minneapolis. -- 45,261,713 57,825,280) —21.7 ,596,292| 102,454,319 
St. Paul_.__-.- 12,763,566 18,029,654) —29.2} 21,270,769) 24,129,945 

N. Dak.—Fargo 1, 500, 716 1,874,830| —20.0 1,937,055 1,923,283 

8. Dak.—Aberd’n 588,484 ,349| —21.4 1,039,105 1,181,357 

Mont.—Billings 293,862 567. 264| —48.2 07,141 615,915 
Helena. -- __-.- 1,528,975 2,428,622) —37.0 2,844,212 ,606,000 
Total (7 ¢ ties) - 64,198,765) 84,304,040) —23.8| 111,714,155) 140,418,353 
Tenth Federal) Reserve Dis|trict — Kans/as oF _— 

Neb.—Fremont - 107,786 237,802) —54. 276,195 337,479 
Hastings---..-- 116,895 331,327) —64.7 584,785 495,119 
Lincoln. ....-- 1,590,307 2,733,179, —41.8 3,428, 3,276,437 
Omaha-.....- 19,019,611 31,616,059] —39.8| 43,600,467 47,369,175 

-—To Gs 510,538 2,275,595) —33.6 3,368,618 3,216, 
Wichita -.-.-- 3,861,626 62| —16.9 7,504,1 564, 
o.—Kans. City, 58,652,018 80, 932, 174) —27.5|) 125,132,8 442, 

. Joseph... 2,556,634 294) —32.7 5,544, 7,221,665 

Colo.—Colo. Spgs 760,793 i 029, 368] —26.1 1,323,960 1 aah, 102 

eee a a a 
Pueblo. ...... 583,727 1,156,407 —49.5 1,624,869 1,769,922 
Total (10 cities) 88,759,935] 128,768,867) —31.1| 192,388,511] 217,014,494 
Eleventh Fedejral Reserve |District—Da/llas— 
Texas—Austin... 50,27! 1,402,746; —53.6 1,382,555 1,274,484 
eaters 21,490,000 332,448) —29.2 645,044 52,756,977 
Fort Worth... 4,553,492 5,703,456] —20.2 7, 695,281 12,657,054 
Galveston... -- 1,114,000 1,886,000} —40.9 3,279,000 5,490, 

La.—Shreveport- 2,617,188 3, ‘078, 801} —15.0 3,501,326 5,087 ,708 
Total (5 cities) - 28,424,950| 42,403,451) —33.0} 52,503,206 77,266,223 
Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 

Wash.—Seattle-- > 733,393 452, —29.6 38,726,501 53,684,845 
Spokane---._-.- 4,757,000 8,371,000] —43.2 11,052,000 13,303,000 
Yakima__...- "302, 497 604,544) —50.0 934,240 1,480,057 

Ore.—Portland-- 15,167,130| 25,750,504) —41.0| 33,871,246 40,740,158 

Utah—S. L. City 7,569,300 12,825,549) —41.0 15,689,802 19,894,807 

Calif.—Lng Beh_ 2,716,708 4,703,518] —42.2 7,577,912 8,730,733 
Los Angeles...| No longer wiill report clear|ings 
Pasadena. ---_- 2,702,970 4,303,796| —37.2 5,401,857 4,971,605 
Sacramento - - - 7,118,602 9,365,670) —24.0 6,633,133 7,363,754 
San Diego. .-- 2,772,249 4,108,938| —32.5 5,465,660 5,649,8 
San Francisco 93,481,000} 132,228,000) —29.3} 190,069,000} 212,385,000 
San Jose------ 1,510,989 2,729,752| —44.6 3,535,093 3,754,188 
Santa Barbara. 82,564 1,728,695| —48.9 2,014,748 1,870,574 
Santa Monico-. 821,012 1,656,453) —50.4 2,107,173 2,245,426 
Stockton. _-.--- 1,080,734 1,603,900} —32.6 2,065,300 2,533,000 
Total (14 cities)| 161,616,148] 239,432,405) —32.5| 325,143,665) 378,606,977 

Grand total (117 
GR sas kedes 4,428,759,888|6,726,053,599| —34.2|8,944,078,601) 12404 022,269 

Outside New York'1,552,260.679'2,512,027,601' —38.2'3,384,276,816'3,985,402,641 

Week Ended Aug. 11. 
Clearings at— 
Inc. or 
1932. 1931. Dec. 1930. 1929. 
Canada— $ 3 % $ $ 

Montreal. a 66,628 ,508 99,667 ,805 —$3.2 107,537,388) 145,023,617 

EN a win man 67,621,615 86,056,573) —21.4) 101,066,338; 133,415,752 

Winnipeg --.----- 42,500,901 46,509,094; —8.6 41,392,359 64,868 ,329 

Vancouver. .-.-- 13,508 ,480 15,770,367| —14.3 18,783,572 23,119,182 

SR, ccwchece 3,767,721 5,206,266| —27.6 6,861,479 8,233,756 

Oe ee 3,622,068 4,951,674) —26.9 6,057,775 6,914,404 

Halifax....----- 2,035,586 2,896,802} —29.7 3,315,834 3,260,821 

Hawmilton...---- 3,595,362 3,858,464, —6.8 5,582,377 6,619,571 

ee 3,834,553 4,768,219) —19.6 6,124,141 12,086,204 

Ps a ccnemss« 1,693,953 2,421,126) —30.0 2,629,065 2,847,960 

Victoria. .....-- 1,292,267 1,728,443] —25.2 2,808,256 2,815,207 

°° ide 2,089,513 2,173,353} —3.9 3,969,728 3,634,039 

Edmonton. .---- 3,409,298 3,911,293] —12.8 5,220,527 6.696 013 

i 2,585,420 3,237,815) —20.1 4,994,374 5,877,716 

Se 297 ,064 391,026| —24.0 561,907 96.96 

Lethbridge-__---- 335,374 389,689} —13.9 520,666 813,269 

Saskatoon -.-.-.-- 1,271,424 1,506 ,389| —15.6 2,071,042 2,860,467 

Moose Jaw--.---- 434,087 523,974) —17.2 997 ,076 1,555,388 

Brantford. --.-.-- 675,600 824,760) —18.1 963,123 1,360,887 

Fort William. .--. 536,537 725,228| —26.0 791,264 1,036 829 

New Westminster 447 ,350 551,704} —18.9 827,693 1,001,905 

Med.cine Hat_-- 137,734 199,370| —30.9 248 828 492,174 

Peterborough. - -- 559,805 706 ,081| —20.7 897,010 931,256 

Sherbrooke. ---.-- 606 ,837 643,369| —5.7 789,731 1,000,255 

Kitchener. -.--.--- 752,615 838,615; —10.3 1,113,977 1,327,354 

‘Windsor. .-.---- 2,271,338 2,373,427, —4.3 3,643,476 4,697 844 

Prince Albert- --- 74,736 320,496) —14.3 419,616 447 ,338 

Moncton....-..- 561,494 622,311) —9.8 912,905 948 ,937 

Kingston....-.-- 541,786 663,191} —18.3 822,691 878,228 

Chatham.....-- 364,523 496,778| —26.6 836 ,936 657,151 

i 417,169 400,487} 4.2 553,691 » 

OS EE 348,529 716,536| —51.4 ps ee he 
Total (32 cities)! 228,979,247| 296,050,725! —22.7! 333,895.892! 446.900.814 
a Nolongerreports weekly clearings. b Clearing house not functioning at present. 


c Clearing house reopened in February. d Figures smaller due to merger of two 


largest banks. 


exchange of checks between fewer institutions. 
ngs figures available. 


Estimated. 


e Due to merger of two leading banks, this figure represents the 


f Only one bank open. No clear- 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Aug. 3 1932: aan 


The Bank of England gold reserve against notes amounted to £137,- 
725,916 on the 27th ult. as compared with £136,583,653 on the previous 
Wednesday. In the open market about £1,300,000 bar gold has been sold 
for delivery this and next week. Some of the supplies were absorbed by 
the Continent, but the bulk has again been taken by an undisclosed buyer. 
Announcement is made to-day of the purchase by the Bank of England of 
£837,561 bar gold. Quotations during the week: 





Per Fine Beuiosions ole of 
Ounce. ling. 
TY BR on ce cncsedanscccsence 116s. 7d sod. 
4 SSR ee 117s. 8d 14s. 5.3d. 
0 =, SS er 117s. 5d. 14s. 5.6d. 
7 2 aS ee 117s. Od. (nominal) 14s. 6.3d. 
BNE. Bui. acceccccnccccencses 117s. 2d. 14s. 6.0d. 
er 117s. 2.0d. 14s. 6.02d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 25th ult. to mid-day on the 30th ult.: 


Imports. Exports. 
British South Africa -- - - - £1,320,236 Netherlands.____.._._.- £641,945 
British India----------- 1,061,000 France....-.....-..... 459.338 
re Sy ea = ct, % gi i cetetinteects 173.850 
Borie dettionsnte goa “on Geet: 28.100 
he ticttionnents ep A: ib cesta been cpr eT OEE 3 

sat West Africa. -_---- ets Other countries___...__- 2,058 
Netherlands............ 28.902 
Anglo-Egyptian Sudan- - 26,025 
Other countries -.-------- 6,61 

£2,945,186 £1.313,291 


The Southern Rhodesian gold output for June 1932 amounted to 48,441 
fine ounces as compared with 46,854 fine ounces for May and 44,118 fine 
ounces for June 1931. Shipments of gold from Bombay last week comprised 
£877,000 consigned to London and £25,000 consigned to Holland by the 
8S. Rajputana, £119,000 consigned to London by the SS. City of East- 
bourne and £70,000 consigned to New York by the SS. President Adams. 


SILVER. 


The influence of weaker sterling, together with stronger advices from 
America and the East, has led to the quotation of slightly higher prices 
during the past week. The peak was reached yesterday at 174d. and 
17 5-16d. for cash and forward, respectively, and to-day a fall of 1-16d. 
has been registered in each quotation. China has both bought and sold, 
while sales were effected on Continental account and some purchases made 
for India. Inquiry from America in the afternoons has been a frequent 
feature. The following were the United Kingdom imports and exports of 
silver rae from mid-day on the 25th ult. to mid-day on the 30th ult.: 





Exports. 
Soviet Union (Russia). snaaw £7656 ee Ee £30,750 
Nii doadtndnwnuel ¢ 
DP vconetbeankeoreue som 603 8,500 
a cp imthn meet 15,000 6,130 
isbahasib giiarakah en a pena 8,568 7,000 
Other countries......-.---- 6,827 4,846 
£135,522 £57 ,226 
Quotations during the week: 
7 ae ia (C IN new FORE... ) 
er ‘ents er mee . ° 
PP aps chsh Dei. 2 Mos. Del. . 7 wi 
See rs , é i  gicebailliean st meaiiiibaiiell 
i. ---- 17$-16d. 174d. |July 28.........-2..2222- 27 
July 30..------ 17 3-16d. 174d REE EAE. 27 
~ i, “RR 17 4d. 17 5-16d.|July 30.-..---.---.--...- 27 1-16 
Dy Beacened 17 3-16d. 17 4d. I~ ili sid i en ait Geo i 
Average. ------ 32.8610. 47 BONN JANE. Bic cmaccncvecanense 27 





The highest rate of exchange on New York recorded during the period 
from the 28th ult. to the 3d inst. was $3.53 and the lowest $3.49. 


INDIAN CURRENCY RETURNS. 


(In Lacs os of of Bape) July 30. "tH ga a 15. 
Notes in circulation. --.......-.---.------ J 320 17,244 
Silver aa and bullion in India__....---- 11,439 11,305 
Gold coin and bullion in India__......--- 1,086 ore 1,078 
Securities (Indian Government) _....-.-- 4,898 4'86e s 


The stocks in Shanghai on the 30th ult. consisted of about 92,400,000 
ounces in sycee, 240,000,000 dollars and 3,720 silver bars, as compared 
about 87,500,000 ounces in sycee, 242,500,000 dollars and 3,900 silver bars 
on the 23d ult. Statistics for the month of July last are appended: ~~. 


Bar Gold 
a per Oz. Fine. 


. ——_ 


a Beer Sle 
Cash paattoery. 2 toy peers. 


ee, BE... cnonévates 17 Kd. 17 4d. 17s. 8d. 
Lowest price... .<....----- 16 9-16d. 16 %d. 115d. 
BUDGE. .cacctiwicntonnen 16.930d. 16.983d. 115s. 11.0d. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
ug.13 Aug.15 Aug.16.Aug.17 Aug.18 Aug.19. 
Aia2. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 


iE 00 Ree. ccacevenmnce 11,555 11,500 11,500 11,500 
Banque de Paris et Pays Bas_.. 1,692 1,690 1,680 , 1,690 
Banque de Union Parisienne... 503 4 G08 Gi wns- 
Canadian Pacific.............- 363 353 344 7 344 
Oe SS 14,180 14,105 14,050 . §----. 
Cle Distr d’Electricitie........ 2,170 2,165 2,150 a 
Cie General d’Electricitie.-.-._.- 2,240 2,200 2,200 , 2,220 
Cle saneuene Transatilantique- . 81 82 80 Gulee 
Ce own in anes 450 442 438 Sik 
yd Nationale d’Escompte 1,192 1,180 1,180 1,190 
De. ncediumenananacevese 220 210 210 210 
SS L6P ae 376 371 367 eit 
Credit Commerciale de France. -. 722 740 734 insane 
Croais Foncier de France. -....- HOLI- HOLI- 4,450 4,480 4,460 3{ 4,470 
EE DAY DAY 2,155 2,130 2,125 2,110 
Distribution d’Electricitie la Par acumeal DS A onan -- ae 
a eR ae 2,360 2,360 2,380 2,380 
Energie Electricitie du Nord... 619 614 614 ition 
soetane PRecwsiatete Se Littoral... 1,016 1,014 1,010 eRe 
| Sse aaa 81 82 
Gales Lafayette..............- 88 89 88 85 
NS. 10 POR ccmcncncenescoccas 770 770 770 760 
a ar in thd an ine J 501 494 aceane 
LD Ale Liquids. ..onccceceocccee 896 885 996 eine 
NE eh eS oh oben 998 ss iain eet 
Mines de Courrieres_.......... 380 370 370 360 
Mines des Lens.........-...... 480 470 470 470 
Nord Ry.-.------------------ 1,490 1,480 1,480 1,480 


Financial Chronicle 
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Aug.13 Aug.15 Aug.16 Aug.17 Aug.18 Aug.19 
1932. 1932. 1932. 1932. 1932. 1932. 


. Francs. Francs. Francs. —, Frances. 


Orleans Railway ..-.-...-...-- 932 943 wooo 
Paris, Franoe.......-.....---- 1,070 1, tf i 1,070 
Pathe Capital. ...-..-.---.-.-- ¢ wwiipitise 
) ee 1,410 1, “—_ 1,390 1, 
81 82 82 
124 134 124 124 
95 95 96 96 
99 99 100 
101 101 101 101 
1,610 1,600 1,600 
1,190 1,795 1,205 woe 
450 


116 116 113 112 
197 192 188 188 


2,365 2,300 2,380 vce 
605 605 605 node 
14,200 14,100 14,000 14,000 
218 22 7 Saini 





Union des Mines. ow aeree 230 230 230 
Wagon-Lits. ...-...---.-.---- 92 93 91 


THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sant. 18. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 











Aug. Aug. Aug. Aug. Aug. Aug. 

13. 15. 16. 17. 18. 19. 

——_—_—_—Per Cent of Par-——_—_—- 
Ralehebaek COG. 6 vcccdssnknseeosiwes is 6 }6i87f06 6 68 
Berliner Handels-Geselischaft Dinuneenwe 88 88 88 89 90 
Commerz-und-Privat Bank A. G. (0%)... 53 53 53 53 53 
Deutsche Bank und Disconto-Ges. (0%) --- 75 75 75 75 75 
Dresdner Bank (0%). --.-...-.-----...... 62 62 62 62 62 
Allgemeine Elektrizitaets Ges.(AEG) (0%) - 31 33 35 34 34 
Geel (096) < ow aces wcccccssscssacoves H 65 67 66 67 
Biemens & Halske (9%)-.--.-..---------- 131 131 132 132 
1. G. Farbenindustrie (7%) 9 89 90 91 91 
Saizdethfurt (9%).-......-.---.- 172 172 174 174 
Rheinische Braunkoble (10%).- 173 174 176 179 
Deutsche . a 74 74 73 74 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Aug. 19: 














Bid. Ask. 

AE Fe thn nnduitankssccaledusascdudmeddadancsenn 28 31 
Argentine 4£ See Se Roos ckcwotadocaenauiensaukas 46 50 
Autioquia RE SR ER: SE ER: TE See 16 20 
Bank of a Rnd 7%, SEY ~- 25 28 
Bank of Colombia 7%, 1948... - 25 28 
Bavaria 6 $s to 1945. --._-...---.-.-.. m - 42 44 
Bavarian Palatinate Cons. cae Aad OO Sia i a ecccctdhensadoncss 30 33 
Bogota (Colombia) 644%, 1947-.....-.....------------------- fl5 18 

I ts is nacensidbdcrdantindknecoadsdksabiianmenenil l 3% 4% 
Brandenburg Electric 6%, 1953...............---------------- 42% 43% 
Brasil Funding 5%, 1931-1961-.........-..2--- 2-22 - eee ee 28 22 
British Hungarian Bk. 7 4s, 1962_..-..--..- 2-2 eee. S36 38 
Brown Coal Ind. Corp. 6 4s, 1953. -.-..22-- 22 41% 43 
~ fo §, == eee pIRegESS ees S10 12 
Callao (Peru) 744%, 1944.........-2---- ee RE Eat LR PRES St S 6 iia 
Ceara (Brasil) 8% 1947-...-...-.-.....------..-..- Siensnianedaaiteis 12K eileen 
Centra! German Po: of Mudeburg 6% 1934-............... eocce 48 48 
City Savings Bank Budapest 78, 1953... _....-...-....--------- 1 33 
Dortmund Municipal | 111.64 %, 1948_....-.---2- 2 27 30 
SNE TO . OR Cnc dctidetindusnadncnkivddiesaedcandaeate ne 29 32 
IONS TIN 6 gil en cad idnkodmenoneennibeumenae 29 32 
East Prussian Power 6%, 1953. ....-....--.....--....--------- 34 36 
European Mortgage & Investment 7 ss, 1966-- ---S34 35 
French Government 5 4s, 1937..---...--.. ---102 105 
French National Mall 8. 8. Line 6%, 1952_. ---103 104 
Frankfurt 7a to 1945... ..-.----------2. aan On 
German Atlantic Cable 7%, 1945_-..--.-..---- 2-2 - eee 51 
German Building & Landbank S4%. Bi cv otinctiancmecemalnmiam 36% 39% 
Hamburg-A merican Line 6 s to 1940 ......2-2-- 39 5 
Hanover Harz Water Works 6%. i907 ndanae pechenaseiinedaaniie 26 30 
Housing & Realty Imp. 7s, 1946..-.........----.----- ee 45 47 
Hungarian Central Mutual 7s, 1937_....................----.-- 136 38 
Hungarian Discount & Senente; eats Os ee 128 29 
Hungarian Italian Bank 744%, 1932... -.........-----.--------- f71 74 
I a do satin ce eeseeiominnces 36 39 
Land Mortgage Bank, Warsaw 8%, 1941 _............--..------ 51K 5336 
Leipzig Overland Power Se BENG. ~ocbcccocekacneenéneunnd 7 50 
GG OE Oe bc ccnienencbadaneucesenne 29% 31% 
Luneberg Power Light & Water 7%, 1948.. --.--..----.------. 32 35 
Mannheim & Palatinate 7s. 1941_......-.-22-- 2 eee 41% 44 
AES ta St Riles SIR RT ER ES a EET. 42 45 
Municipal Bank Hessen 7% to 1945............------.--- 29 32 
Municipal Gas & Elec. Corp. Recklinghausen, 7s, 1947__ -- 30 
Nassau Landbank 64%, 1938.........-_.._-_-_--_-- --- 47% 49% 
National Central Savings Bank of Hungary 7 4s, 1962... ---f38 39 
Natl. Hungarian & Ind. Mtge. 7%, 1948_._-..--.--.---.-----.-- 30% 32 
Ss I ne  oeammenmn 37 40 
Oldenburg-Free State 7% to 1945 ..........-..---------------- 29 32 
os eos a” ee ieee 36 38 
Sas eee ee et ee 16 8 
Protestant Church (Germany) 78, 1946..... .....---..---.---_-- 35% 38 
Provincial Bank of Westphalia 6% {ip SEER 45 
Rhine Westphalia Electric 7%, 1936_...-.-----.--------------- 43% 45% 
Roman Catholic Church 64%, 100 1 GRE MES IE VR Soe 46 48 
Roman Catholic Church Welfare Tees eee RS 44 46% 
Saarbruecken Mortgage Bank 6s, 1947_._......-..------..------ 61 Aieceie 
OO, A | kos sn a Gai eae petapeehs epee, S17 19% 
Santa Catharina (Brazil) 8% DEE doa Kivididecswawcdnecgenanet I 3K 5 
eS eee SD ®t fi2 15 
Sao Paulo (Brazil) 6%, 1947.-.-----.- SI 71K 9 
Saxon State Mortgage 6%, 1947_---_-__- oan 4 
Siemens & Halske debentures 6%. 2930__....------------------ 295 315 
South American Railways 6%. | a ie A ee RR LS ae RES ESS 30 32 
Deathin Pine ee Fe I ocean cnedacccuncuseecdrcassce 37 40 
not ecneSedoocnde 13 17 
Os I os eos 62 64 
Vepren DGtns SE Se. BOOT Siccavenucdonueadscenscceses 24 26 
CO rn . dwnaietmadesoboctona 35 38 

f Flat price. 








Commercialand Miscellaneous ews 


National | Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

VOLUNTARY LIQUIDATIONS. eels 
Aug. 10—The Union National Bank of Elizabethtown, Ky_-.---. $ 009 


Effective Aug. 5 1 Liq. Agent: The First-Hardin 
National Bank of Elizabethtown, Ky. Absorbed by 








the First-Hardin National Bank of Elizabethtown, 
Ky., Charter No. 6028. 
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Auction Sales.—Among other securities, the following, 























not actually dealt in at the Stock Exchange, were sold at auction Per | When | . . Books Closed. 
Name of Company. - |Payable. Day: usive. 
3 N - Some ——-, Philadelphia and Buffalo on Wednes- od nncasstt ok = 
of this wee Bonke. 
y Grace National Bank (quar.)-...---.-- 23% |Sept. 1] Holders of rec. Aug. 29 
By Adrian H. Muller & Son, New York: M uve Insurance. 
Shares. Stocks. erchants Fire Ins. (quar.)---..------- 15¢./Aug. 15} Holders of rec. Aug. 8 
Son et iba Co TE le sBenee— soni thaaallieal ili Gas Cent. | Pacific Amer. Fire Ins. (iiquidating)-.--| $1 ‘|Sept. 1] Holders of rec. Aug. 16 
i $00 lot| & Utilities Corp., conv. 6% 1 Title Ins. Corp. of St. Louis (quar.) .---- 1234c.|Aug. 31] Holders of rec. Aug. 31 
10 Bowman-Biltmore Hotels Corp., year secured notes, series A-117, 355 lot Miscellaneous 
common, no par; Certificate of $235,000 Indiana Southwestern Gas Aluminum Ltd., 6% pref. div. omitted. 
interest and right in 10 shares of & Utilities Corp., conv. 6% _10- American Arch Co. (quar.)... 250.\Sept. 1| Hold A 
Bowman-Biitmore Hotels Corp., year secured notes, series A.155,150 lot | American Clear Co. sem, (quar) 222 22 aoe 5 ee Se ae 
Ist preferred; 5 Federal Oil Corp. $295,000 Indiana Southwestern Gas adie PE sagged eae 
preferred, par $100..--......-- 17 lot| & Utilities Corp., conv. 6% Ameen Unt On ak Ge a” eit Wt meee ee 
600 Bowman-Biltmore Hotels Corp. year secured notes, series A - bak 9550 lot | ‘American Inv. aementG dui). tes, Se ow : +e 7s of rec. Aug. 20 
2nd pref, no par-.-..-.------ 125 lot | $50,000 Certificate of participation Amurions Gene Gennes loka eae 
Bonds— Per Cent.) of Beacon Holding Corp. in Fremeted tease) g Co., com. (qu.) im” — : ne of rec. Sept. 5 
a $1,000 Southern Pacific Co., San an unsecured promissory note of Aubeat dk Gate ek de techs Se 2 ee ee oe 
Francisco Terminal, Ist mtge. Actinograph Corp., dated Jan. Adsodatan txsest Go. teen (quar.) .... $1 4 ot 3h fy many of rec. Sept. 10 
4% bonds, 1950.---_--_---._- 724%%| 6 1930; 100 Actinograph Corp.. feted oaks "| ie ees a ee a Gees..29 
$43,000 Indiana Southwestern Gas IS Se Fe 80 lot | Atias Corp. $3 pref. series A (quar.)..... 75 “4 x pe ers of rec. Sept. 20 
& Utilities Corp., conv. 6% 10- hoNee oak = = (quar.)-.--. Hog ro a 1 — of rec. Aug. 19 
year secured notes, series A-21,070 lot British Amer. Tobacco Borsa eee 10d. |Sept 30 else of tee. Sent. 3 
By R. L. Day & Co., Boston: BOG MOOION oi. declan 6d. |Sept. 30] Holders of rec. Sept. 3 
“ Shares. Stocks. $ per Sh., Shares. Stocks. $ per Sh. Amer. dep. rec. for ord. shares------ 10d. |Oct. 7| Holders of rec. Sept. 2 
1 Hamilton Woolen Co., par $100. 40 1 Saco Lowell Shops, 2nd pref, par Amer, dep. rec. for 5% pref. reg....- 6d. |Oct. 7] Holders of rec. Sept. 4 
50 Arlington Mills, par $100-__---- 6s ES Cae ae ap ee 3% Amer. dep. rec. for 5% pref. bearer-.}| 6d. |Oct. 7| Holders of rec. Sept. 2 
10 Berkshire Fine Spinning Assoc., 10 Mercantile Properties, Inc., Burma Corp. Ltd., Am. dep. rec. (final)] s1 an.|Oct. 22| Holders of rec. Sept. 15 
preferred, par $100___.--_...-- 24% quiet. par OB och. nta ne 3 Canada Iron Foundries, Ltd., com.—Diviidend | omitted 
10 Mass. Bonding & Insurance Co., 10 Fe Public Electric Light Co., pref., Preferred (semi-ann.)-.-.--.-.------ $14 |Sept. 15] Holders of rec. Aug. 31 
Oe OR ee cee thet ie 25 MR it Ci aL wae (ae Canadian Gen. Elec. Co., Ltd.,com.(qu.)| $1 |Oct. 1) Holders of rec. Sept. 15 
4 Lynn Gas & Elec. Co., free, par 2 Cosmabtes National Life Insur- o Preferred (quar.)--.-.--.---------- t1% |Oct. 1) Holders of rec. Sept. 15 
"ea aceartes srenalig: nate ie pa gene 90%} ance Co., par $100_.----------- 105% apitol Life Ins. (semi-ann.)-------.--- $5 |Aug. 15} Holders of rec. Aug. 15 
1 Saco Lowell Shops common-_---- 1 Bonds— Per Cent, | Chesebrough Mfg. Co. (quar.).....--- $1 Sept. 30} Holders of rec. Sept. 8 
1 Saco Lowell Shops, Ist pref, par $1,000 Narragansett Electric Co., c Extra. -~.....-------------------- 50c.|Sept. 30] Holders of rec. Sept. 8 
| Aare ace Riccar et 5\%| 5s, series B, 1957_...---.------ 9334 pw Mey J 3 ot Kane | inne City ‘Oo. 1 emt Ge -cate gay 
By Barnes & Lofland, Philadelphia: Coca-Cola int’ Corp. com. >= aa $355 loct. 1| Holders of rec. Sept. 14 
Shares. Stocks. Shares. Stocks. $ per Sh. Me dxhenhenbiedtsMicaamainnniall 50c.jOct. 1] Holders of rec. Sept. 14 
27 Phila. National Bapk, par $20.6 6534 ety Trust Co., New York, Consolidated Litho. Corp., pref. (quar.).| $134 |Sept. 1] Holders of rec. Aug. 22 
yo City Bank, New York, aula pat BE $10 nnn ne 22% —— a B.) & Sons, 6% pref. (qu.)--| 135 |Oct. 1|-.-------------.------- 
ana i ee i Sa i oe ta amden Safe Deposit ourtaulds, Ltd. (Amer. dep. rec.) ..--| 3 3-5c|Aug. 20| Holders of rec. J 19 
10 ae Exchange National Bank Co., Camden, N. J., par.$25-.-. 80 Crum & Forster Insurance shi , — ~ 
& Trust 2. eee 446 ~ Union Passenger Railway Co., Common A & B (quar.)_.-..---.---- 10c.|Aug. 31] Holders of rec. Aug. 20 
10 Tradesmens ro Bank & BP BNO. © nan cdnnneswetneshndes 47% | Daniels & Fisher Stores 6%% pf. (qu.)--| 1% |Sept. 1| Holders of rec. Aug. 20 
Trust Co., eee 125 |13 ‘Germantown Passenger Ry. Co., Dartmouth Mfg Co., 5% pref. quar.)_--| 14 |Sept. 1] Holders of rec. Aug. 8 
5 Fidelity Philadelphia Trust Co., oS eee re 40% | Dresser (S. R.) Mfg., pref.—Div. omitted. 
eae a 350 |15 Continental Passenger Railway Du Pont (E.I.) de Nem. & Co.,com.(qu)| 50c.|Sept. 15} Holders of rec. Aug. 24 
12 "intesrity Trust Co., par $10... 163%4| Co., par $50_.----.----------- 33% Debenture stock (quar.)-.---------- 1% |Oct. 25) Holders of rec. Oct. 10 
28 Integrity Trust Co., par $10.-- 16 | 50 Victory Insurance Co., par $10 3% | El Dorado Ot] Works (quar.)-...------ 37 %c.|Sept. 15' Holders of rec. Aug. 31 
10 Real Estate-Land Title & Trust 5 Broadway Merchants Trust Co., Equitable Office Bldg., com. (quar.)_..., 374c.|Oct. 1) Holders of rec. Sept. 15 
eS “4 PRE Ey ea 17 Cynaes, NN. Po cccnnds ices 3% witn tone GRRE Fo 5 cis ct nn naitiiewan 1% |Oct. 1| Holders of rec. Sept. 15 
yA.J. Wright & Co., Buffalo: ‘irst National Stores common (quar.) --/62%4c./Oct. 1 Holders of rec .Sept. 12 
See & per, sh.| Share. Socks $e ne Te geet: (AUBE)--—2) 8% Tet 20] Holders of ree: July” Bt 
ngel International Corp------- 22c.|5 International Rustless Iron------- 4lc. Gqene: | Drug | y ., bref. (quar.).------ 36e. Aug. 15 Holders of wee. Aus. 5 
0 PIVIOCIICU QUAL.) 2 2 we ewww www ewe ug. . . 
Gamewell Co., pref. (quar.)_---------- $1 |Sept. 4 Holders of rec. Sept. 5 
renee ip gag Gen. Amer. inv. £0.. 1 Ine. 3% pf. (qu.)- nig Oct. 1 Holders of ree. Sept. 20 
% PD cial atu ute ndtatiarmumbe . . . 
fi iv1 ' S are grouped in two separate tables. In the Glidden Co., pref. (quar.)_.....------ 34 |Oct. 1} Holders of rec. Sept. 16 
irst we bring together all the dividends announced the | Goodyear Tire & Rubber Co.,1st pf.(qu.)| $1% |Oct. 1) Holders of rec. Sept. 1 


1 
$1 
current wee eco Greater Louisv. Sav. & Bldg.Assn.(s.-a.)} $3 Aug. 27| Holders of rec. Aug. 6 
hi oy -« 7 = with a s nd table, in Harrods, Ltd., pref. (s.-a.).........-- 3% |Sept.16| Holders of rec. Aug. 15 
which we show the dividends previously announced, ‘put Hamilton United Theatres, pf. (quar.)..| $134 |Sept.30| Holders of rec. Aug. 31 








which have not yet been paid. Bere oe ye Co.. com. (quar.)---- ut Bent. } eens 6S 300. ANB 
ivi ; OEOTVOG (GQUAP.) oo cccn ccccwctcwose % ct. olders of rec. Sept. 
The dividends announced this week are: Hobart Mtg. Co. (quar.).......-...-- 30c.|Sept. 1| Holders of rec. Aug. 22 
Hollinger Consolidated Gold Mines, Ltd. . 
Per When Books Closed er re, ee 5c. |Sept. 8] Holders of rec. Aug. 25 
Name of Company. Cent. | Payable. Days Inclusive. Holophane Co., Inc., com.—Div. passed. 
Industrial & Power Secs. Co. (quar.) ---- 25c.|Sept. 1| Holders of rec. Aug. 1 
Railroads (Steam). eS , eee 25c.|Dee. 1| Holders of rec. Nov. 1 
Atlanta & Charlotte Air Line Ry. (s.-a.)-| 434 |Sept. 1| Holders of rec. Aug. 20 | International Petroleum Co., Ltd. (qu.)-| u25e.|Sept. 15| Holders of rec. Aug. 31 
Boston & Albany RR. (quar.)--------- $2 |Sept. 30] Holders of rec. Aug. 31 International Salt Co., cap. stock (quar.)| 3744e.|Oct. 1] Holders of rec. Sept. 15a 
Chesapeake Corp. (quar.)------------- 50c.|Oct. 1| Holders of rec. Sept. 8 | Katz Drug Co., com. (quar.)....------ 50c.|Sept. 15] Holders of rec. Aug. 31 
Chesapeake & Ohio Ry. Co., com. (qu.).|624c.|\Oct. 1] Holders of rec. Sept. 8 Pretereed (Gul .) 0c one cccccosecstn $1% |Oct. 1) Holders of rec. Sept. 15 
eee 3%| 1- 1-33) Holders of rec. Dec. 8 Kimberly-Clark Corp., com. (quar.)..--| 25¢.|Oct. 1| Holders of rec. Sept. 12 
Chestnut Hill RR. (quar.)_----------- 75c.|Sept. 6| Holders of rec. Aug. 20 RS eae eee $1% |Oct. 1| Holders of rec. Sept. 12 
Delaware & Bound Brook RR. (quar.).-| 2 |Aug. 20) Holders of rec. Aug. 17 | [Lehigh Portl. Domans Co.(Pa.), pf.(qu.)| $1% |Oct. 1) Holders of rec. Sept. 14 
Hartford & Conn. Western RR., 2% Lily-Tulip Cup Corp., common (quar.) - .| 37 44c.|Sept. 15} Holders of rec. Sept. 1 


St, Soca racabeveeedsocebunnun= 1 |Aug. 31| Holders of rec. Aug. 20 Link Belt, 64% preferred (quar.).---- 1% |Oct. 1| Holders of rec. Sept. 15 
Phila. Germant’n & Norrist'n RR. (qu.)-| 3 |Sept. 6| Holders of rec. Aug. 20 | Lord Baltimore Hotel, 1st pref.—Dividen|d omit |ted. 


Pitts.. Ygst’wn & Ashta. Ry. Co., pref--| 1% |Sept. 1| Holders of rec. Aug. 20 | Lyon Metal Products, pref. div.—Action| deferr ed 
Marine Midland Corp., com. (quar.)..--] 20c.|Sept. 30} Holders of rec. Sept. 1 
Public Utilities. McClotehy Newspapers, 7% pref. (qu.)| 43%c.|Sept. 1] Holders of rec. Aug. 30 

Alabama Power Co., $7 pref. (quar.)..--| $1% |Oct. Holders of rec. Sept. 15 McLeod Building Ltd., pref. (quar.)----| $134 |Oct. 1)----------------------- 

$6 preferved (quer.)......---.---<=5 $1% |Oct. Holders of rec. Sept.15 | Mead Corp., no ‘pref. div.—Action take)n. 

$5 preferred (quar.)....------------ $1% |Nov. Holders of rec. Oct. 15 Mesta Machine Co. common (quar.)_--| 25c. |Oct. 1 | Holders of rec. Sept .16 
American Telep. & Teleg. (quar.)------ 2% |Oct. 15| Holders of rec. Sept. 20 Peminet (eet)... ...- cccrdensvnve $1%,Oct. 1| Holders of rec. ‘ept. 16 
Bangor Hydro-Elect. 7% pref. (quar.) - - 1%|Oct. Holders of rec. Sept.10 | Meteor Motor ‘Car Co. (quar.)-----.-- 10c.|Sept. 1| Holders of rec. Aug. 20 

6% preferred (quar.)...------------ 144|Oct. Holders of rec. Sept. 10 Miller & Hart, Inc., sayspret. (quar.).-| h15¢.|Oct. 1) Holders of rec. Sept. 15 


Binghamton Gas Wks., 64% pf. (qr.) -$| 1.564 |Sept. 


Holders of rec. Aug. 20 Mo. River Sioux City Bdge Co., pf. (qu.)| $1% |Oct. 15) Holders of rec. Sept. 30 
Brooklyn & Queens Transit Corp.— 


Monroe Loan Society, cl. A, pref. (qu.)--| $13 |Sept. 1] Holders of rec. Aug. 20 


ad a et eet pet OTT et et et 








$6 preferred (quar.)---..------------ $1% |Oct. Holders of rec. Sept.15 | Morrell (John) & Co., Inc. com. (qu.)--} _ 50c./Sept. 15| Holders of rec. Aug. 27 
Buffalo, Niagara & Eastern Pow. Corp. Morris Plan Ins. Society (quar.)_------ $1 Sept. 1| Holders of rec. Aug. 25 
$5 preferred (quar.)_.-.------------ $1 |Nov. Holders of rec. Oct. 1 Motor Products Corp. (quar.).-------- 50c.|Oct. 1| Holders of rec. Sept. 20 
0 5 Ra eS 40c.|Oct. Holders of rec. Sept. 15 | National Distillers Products, pret------ 50c.|Oct. 1] Holders of rec. Sept. 15 
Consumers Water, pref.—Div. passed. National Linen Service, $7 pref. (s-a).--| $334 |Sept. 1] Holders of rec. Aug. 20 
East. Shore Pub. Serv. $6% pref (qu.)--| $1%/|Sept. 1] Holders of rec. Aug. 12 | National Steel Car Corp. (quar.)-----. - 20c.|Oct. 1] Holders of rec. Sept. 20 
$6 preferred (quar.) ---------------- $144|Sept. 1| Holders of rec. Aug. 12 National Surety (N. Y.), common.—Divjidend |passed. 

El Paso Natural Gas 7% pref. (quar.)---| 1% |Sept. 1| Holders of rec. Aug. 22 | New England Furn. & Carp., pref.—Divjidend omitted 

Electric Bond & Share Co., com. (quar.)_| S134 |Oct. 15) Holders of rec. Sept. 6 Package Machinery (quar.)------------ $1% |Sept. 1] Holders of rec. Aug. 20 
$6 preferred (quar.)....-.---------- 31% |Nov. 1| Holders of rec. Oct. 5 | Penick & Ford, Ltd. (quar.)_---------- 25c.|Sept. 15| Holders of rec. Sept. 1 
$5 preferred (quar.)---..------------ $144 |Nov. 1) Holders of rec. Oct. 5 | Peoples Drug Sreres common (quar.)...| 25c. |Oct. 1) Holders of rec. Sept. 8 

Florida Pow. & Light 7% pref. (qu.)..--| 87 %c.|Sept. 1) Holders of rec. Aug. 10 ey OS a ae a $15%|Sept. 15} Holders of rec. Sept. 1 
Preferred class A (quar.)..-.-------- $1% |Sept. 1) Holders of rec. Aug. 10 Pepperell Mig Dividend omitted. 

Ironwood & Bessemer ~~ & Lt.— Pet Milk Co., pref. (quar.).---------- $1% |Oct. 1) Holders of rec. Sept. 10 
7% preferred (quar.)--------------- 1% |Sept. 1) Holders of rec. Aug. 15 | Pioneer Mill Co., Ltd. yp pees 5e.|Sept. 1] Holders of rec. Aug. 19 

Lake Sup. Dist. Pow. Co.,7% pf. (qu.)-| 1% |Sept. 1| Holders of rec. Aug, 15 | Pure Oil Co. "54% pref. (quar.).--.-- 1% |Oct. 1} Holders of rec. Sept. 9 

Lone Star Gas common (ower. Dire tad ae j16¢.|Sept. 30| Holders of rec. Sept. 15 6% preferred (quar.).-------------- 1% |Oct. 11] Holders of rec. Sept. 9 

Middlesex Water (quar.)----.--------- 75¢c.|Sept. 1| Holders of rec. Aug. 26 8% preferred (quar.).-------------- 2 |Oct. 1| Holders of rec. Sept. 9 

Minneapolis Gas Lt. “(Del )7% pt. (qu.)_| 1% |Sept. 1) Holders of rec. Aug. 20 Quaker Oats common (quar.)----.------ $1 |Oct. 15} Holders of rec. Oct. 1 
6% preferred (quar.) -------.------- 1% |Sept. 1) Holders of rec. Aug. 20 6% preferred (quar.)--------------- 1%|Nov. 30] Holders of rec. Nov. 1 

Mississippi Valley Pub. Serv. 7% pf. (ar) 1%\Sept. 1| Holders of rec. Aug. 20 Ray bestos-Manhattan Co., Inc. (quar.) 15c.|Sept. 15| Holders of rec. Aug. 31 

Mohawk Hudson Pow. Corp. pf. (quar.)| $1%|Nov. 1| Holders of rec. Oct. 15 | Reeves (D.) Inc., com. (quar.)-------- 37 4e|Sept. 15| Holders of rec. Aug. 31 
2nd preferred '(quar.)------------.-- $1%\Oct. 1| Holders of rec. Sept. 15 64% preferred (quar.)_.----------- 1% |Sept. 15] Holders of rec. Aug. 31 

Nebraska Power Co., 1% pref. (qu.)----| 1% |Sept. 1] Holders of rec. Aug. 16 | Reliance Grain, pref. (quar.)---------- $1% |Sept. 15} Holders of rec. Aug. 31 
6% preferred (quar.)--...----------- 1% |Sept. 1| Holders of rec. Aug. 16 | Rike Kumler Co., pref. (quar.)-.------ $1% |Oct. 1) Holders of rec. Sept. 23 

New Engl. Telep. & Teles. Go. (quar.)..| $2 |Sept. 30| Holders of ree. Sept.10 | Schiff (The) Co., common (quar.). . ---- 25c.|Sept. 15) Holders of rec. Aug. 31 

New #York & Queens Electric Light & eens (6te 5... ctcccaaeeote $1%|Sept. 15) Holders of rec. Aug. 31 
Power Co. (quar.).---.------------ $114|Sept. 14| Holders of rec. Sept. 2 | Secord (L.) Candy ‘(quar.)-.----------- 75c.|Sept. 1) Holders of rec. Aug. 15 
Preferred (quar.).-.-..------------- $14|Sept. 1| Holders of rec. Aug. 19 | Sioux City Seoekcrends, com. (quar.)--.-| 50c.|Aug. 15} Holders of rec. Aug. 12 

Niagara Hudson Pow. Corp.com. (qu.)-_| 30c.|Sept. 30) Holders of rec. Aug. 24 tee Ce Fok oy or eccesacouwe 50c.|Aug. 15] Holders of rec. Aug. 12 

North American Light & Power.—Dividijend o0/mitted. Smith Alsop Paint & Varnish, 7% pref.—|Dividejnd pass ed. 

Pacific Northwest Public Service Tacony-Palmyra Bridge Co. com. (qr.) - - 75c.|\Sept. 30| Holders of rec. Sept. 10 
$6 1st preferred (quar.)------------- $144|Sept. 1| Holders of rec. Aug. 15 Clean B- CRRE) Sone oo enc cdsntercen 75c.|Sept. 30} Holders of rec. Sept. 10 
7.2% ist preferred (monthly) ------- 60c.|Sept. 1| Holders of rec. Aug. 20 Tex-O-Kan Flour Mills Co.,7% pf. (qu.)| 1% |Sept. 1 Holders of rec. Aug. 15 

Philadelphia Co., $6 cum. pref. (quar.)_| *144 |Oct. 1| Holders of ree. Sept. 1 | 20th Century Fixed Tr. Sharesser.Bcoup.| 10c.|Sept.15| Holders of rec. Sept. 1 
$5 cumulative preferred |(quar.) ------ $1'% |Oct. 1| Holders of rec. Sept. 1 Series A Fixed Trust shares (8. a.) ---- 80c.|Sept. 1| Holders of rec. Aug. 15 

Public Serv. El. & Gas, 7% pref. (quar.) - 1%|Sept.30| Holders of rec. Sept. 1 Unexcelled Mfg. Co., Inc----.-------- 5e.|Sept. 1) Holders of rec. Aug. 22 
$5 preferred (quar.) ---------------- $1%|Sept.30| Holders of rec. Sept. 1 United Elastic Corp. (quar.)---------- 10c.|Sept. 24] Holders of rec. Sept. 9 

Shenandoah Val'y Water Co. 6% pf. (ar) 144|Sept. 1| Holders of rec. Aug. 20 Van Raalte Co., Inc.—1st pref. dividend | passed}. 

Southern Indiana Gas & Electric Co.— Viking Pump preferred (quar.).-.---.-- 60c. |Sept. 15} Helders of rec. Sept. 1 
7% preferred (quar.).-.------------ 1% |Oct. 1) Holders of rec. Sept.15 | Vortex Cup Co., class A (quar.)------- 62%c.|Oct. 1] Holders of rec. Sept. 15 
6% preferred (quar.)-..------------ 1% |Oct. 1| Holders of rec. Sept.15 | Common GENS 6C Leb hbecsaseske 25¢.|Oct. 1) Holders of rec. Sept. 15 
6.6% preferred (quar.).-.----------- 1.65\Oct. 1| Holders of rec. Sept.15 | Waldorf System Inc. (quar.)--.------- 37\%c.|Oct. 1) Holders of rec. Sept. 20 

Standard Gas & El. Co. $4cum. pf. (qu.)| $1 (|Sept. 15) Holders of rec. Aug. 31 Welch Grape Juice, com. (quar.).------ 25c.|Aug. 31] Holders of rec. Aug. 15 

United Gas Impr. Co., com. (quar.)..--| 30¢.|Sept. 30| Holders of rec. Aug. 31 | Preferred (quar.)------------------ $1% |Aug. 31) Holders of rec. Aug. 15 
$5 preferred (quar. eer hk ee cydaratres $1% |Sept. 30) Holders of rec. Aug. 31 | Wellington Oil Co., Ltd. (quar.)------- 2c.|Sept. 15| Holders of rec. Aug. 31 

Utica Gas & Elec., 7% pref. (quar.)_.--| 1% |Aug. 15) Holders of rec. Aug. 5 West Coast Life Insurance Co. (s-a) ---- 9c.|Aug. 25} Holders of rec. Aug. 15 

















West Ohio Gas Co. 7% pret. (quar.)----| 1% |Sept. 1| Holders of rec. Aug. 15 | Wolverine Brass Works common—Divi dend oimitted. 
























































1288 Financial Chronicle Aug. 20 1932 
Below we give the dividends announced in previous weeks 
Per When Books Closed. 
and not yet paid. This list does not include dividends an- Name of Company. Cent. |Payabie. Days Inclustee. 
nounced this week, these being given in the preceding table. Public Utilities (Concluded) . 
eS Lae seman Csees. ree aeerean WanerCe a | ia | aoe doe to 
ubur - - (qu.).. \ of rec. Aug. 
Name of Company Cent. |Payable. Days Inclusive. Potomac Elec. Power Co. 6% pf. (qu.)--| 1% - 1) Holders of rec. Aug. 16 
Railroads (Steam). mm s iy eng Bo yy 5D eee git : Settee “ rec. aus. = 
annah RR. (e-a)...----- ea I a a c Electric pref. (quar.)....- i olders of rec. Aug. 
Sg apa gane ninemsn Png comp A laeager tin amp TOR Pub, Serv. Co, of Colo. 7% Dt. (méhiy ) 58 1-3elSept. 1] Holders of reo. Aug. 15 
Arensiaes m. (qu.) .|Oct. 1) Holders of Aug. 31a % preterred (monthly) --..-.------- : : ders of rec. Aug. 
ee = eee ae eee. wee.) fie ot eee oP ee bee ke | _ 0% eed eee 41 2-3c|Sept. 1| Holders of rec. Aug. 15 
Boston & A del RR. Co. “(quar. den 2%'\Oct. 1) Holders of rec. Sept. 20 Public Service Corp. of N.J.,com. (qu.)| 80c. . 30} Holders of rec. oe 
Canadian Pacific Ry. Co., pref. (s.-a.) --| 2 |Oct. 1] Holders of rec. Sept. $5 preferred (quar.)---------------- $1% 30} Holders of rec. Sept. 1 
Cine. N. O. & Tex. Pac. RR. 5% pt. (qu)| 1% (Sept. 1| Holders of rec. Aug. 15 7% preterred (quar.)--.------------ 1% 30] Holders of rec. Sept. 1 
Cleve. & Pitts. Ry. Co., reg. guar. (qu.).| 874c.|Sept. 1| Holders of rec. Aug. 10 8% preterred (quar.)-..------------ e 30] Holders of rec. Sept. 1 
al guar. (quar.).....---------- 50c.|Sept. 1) Holders of rec. Aug. 10 6% preferred (monthly) -..--.------ 50c. 31} Holders of rec. Aug. 1 
Delaware & Hudson Co__....-------- 1% (|Sept.20| Holders of rec. Aug. 27 6% preterred (monthly). -.-~-.------ 50c. . 30] Holders of rec. Sept. 1 
Fort Wayne & Jackson RR. pref.(s..0.)-| 2% |Sept. 1| Holders of rec. Aug. 20 | Rochester Gas & Elec.,7% pref.B(qu.)-| 1% - 1} Holders of rec. July 29 
Norfolk & Western com qo “Ee 2 (|Sept.19| Holders of rec. Aug. 31 6% preferred C (quar.)-.-.----.---- 1% - 1| Holders of rec. July 29 
North Pennsylvania - RR. (quar.)------ 2 |Aug. 25| Holders of rec. Aug. 15 6% preferred D (quar.)------------- 1% - 1] Holders of rec. July 29 
Nerthern RR. of N. wry ea. (quar.)-| 1  |Sept. 1) Holders of rec. Aug. 20 | Rochester Telephone Corp. (quar.)----) $14 1] Holders of rec. Sept. 20 
Oswego & Syracuse RR 6.8.) ..------ 4% |Aug. 20) Holders of rec. Aug. 8 64% preferred (quar.)---.--------- 1% 1} Ho'ders of ree. Sept. 20 
Sone RR. conboas. ) bis dk wo ob 1% |Oct. 1) Holders of rec. Sept.26 | Savannah E . & Pow. Co., 6% pf. (s-a) - 3 1} Holders of rec. Sept. 2 
tsburgh Bessemer & Lake Erie,com.-| 134 |Oct. i| Holders of rec. Sept. 26 7o preferred A (quar.)------------- 2 1| Holders of rec. Sept. 2 
Pittebe Ft. Wayne & Chic., com. (qu.)--| 1% |Oct. 1] Holders of rec. Sept. 10 74% preterred B (quar.)----------- 1% 1} Holders of rec. Sept. 2 
Common (quar.).-.--------------- 1% |Jan 2°33) Holders of rec. Dec. 10 7% preferred C (quar.)-.--.-------- 1% 1} Holders of rec. Sept. 2 
Preferred cone PE aI ay 1% |Oct. 4| Holders of rec. Sept. 10 644% preferred D (quar.)---.------ 1% 1} Holders of rec. Sept. 2 
Preferred (quar.)....------.------- 1% |Jan3°33| Holders of rec. Dec .10 | Second & 3d Sts. (Phila.) Pass. Ry. (qu.)| $3 1| Holders of rec. Sept. 1 
Reading Co., Ist eS eibeoas nS eee 50c. |Sept. 8| Holders of rec. Aug. 18 Shenango Valley Water 6% pref. (quar.)|} 1% 1} Holders of rec. Aug. 20 
2d preferred (quar.)...-.----------- 50c. |Oct. 13) Holders of rec. Sept. 22 — a soya Co. $6 pref. (qr.)-| $134 1| Holders of rec. Sept. 15 
Union Pacific RR. Co., com. (quar.).--| 1 . 1| Holders of ; ae utherp Call. n— 
Preferred (s-a)..---------- — bs Oct. 1| Holders of os. Sone. la > ane —<- w------- ptr e- . Sites “ rec. Aes. » 
U N. J., RR. Canal (quar.)...| 2 Oct. 10} Holders of “ % preferred ge: o-- ---- Cc - olders of rec. Aug. 
nited & quar.) 4 0| Holders of ree. Sept. 20 |. uthern Calif. Gas Co.,64% pf. (qu.)-| $154 |Aug. 31| Holders of ree. July 31 
Public Utilities. Southern Colo. Pow. Co., 7% pt. (qu.)-| 1% |Sept.15| Holders of rec. Aug. 31 
American Water Works& Elec. Co., Inc. Standard Power & Light a 
$6 ist preferred (quar.)....--------- $1%\Oct. 1| Holders of rec. Spet. 9 Common and common B (quar.)----- 30¢c.|Sept. 1) Holders of rec. Aug. lla 
Baton Rouge Elec., $6 pref. (quar.) - -- -- $1% |Sept. 1) Holders of rec. Aug. 15 Susquehanna Utilities Co. Ist pf. (qu.)_-| $144 |Sept. 1] Holders of rec. Aug. 20 
Birmingham Water Wks. 0% —_ (qu.)--| 1% Sept.15| Holders of rec. ; Tampa Gas Co.,8% pref. (quar.)------ ik | ieee ree 
Brazilian Traction, Light & Power----- e2 |Sept. 1} Holders of rec. July 30 7% preferred (quar.)--.------------ i? 22 See 
Bridgeport Gas Light (quar.)--------- 60¢.|Sept. 30) Holders of ree. Sept. 16 | Tennessee Electric Power Co.— 
Brooklyn Edison Co. (quar.)-..-------- $2 |Sept. 1| Holders of rec. Aug. 9 5% preferred (quar.)-.------------- 1% |Oct. 1) Holders of rec. Sept. 15 
Brooklyn Union Gas (quar.)---------- $1% |Oct. 1) Holders of ree. Sept. 1 6% preferred (quar.).-.------------ 1% |Oct. 1) Holders of rec. Sept. 15 
Butler pt Co. 7% | pect (quar.)..-.-- 1% |Sept.15| Holders of rec. Sept. 1 7% preferred (quar.)-..---------- 1% |Oct. 1) Holders of rec. Sept. 15 
Cables & Wireless, Ltd., 544% pref..--| wz2%|Aug. 22) Holders of rec. July 14 7.2% preferred (quar.)....--------- 1 4-5|Oct. 1) Holders of rec. Sept. 15 
Amer. dep. rec. 556% preferred _. . -- 22% \Aug. 22| Holders of rec. July 14 6% preferred (monthly) --.---..------ 50c.|Sept. 1) Holders of rec. Aug. 15 
Canadian Hydro-Electric ce _— 6% preferred (monthly) --.--------- 50c.|Oct. 1| Holders of ree. Sept. 15 
6%, ist preferred (quar.)-...-.------ 1% |Sept. 1| Holders of rec. Aug. 10 7.2% preterred (monthly)... ecccece=- 60c./Sept. 1) Holders of rec. Aug. 15 
Central Arkansas Dae? oor. pref. (qu.)--| $1% |Sept. 1) Holders of rec. Aug. 15 7.2% preferred (monthly) .-.--.----- 60c.;Oct. 1] Holders of rec. Sept. 15 
t. Miss. Val. El. Prop. 6% pf. (qu.)-| 135 |Sept. 1| Holders of ree. Aug. 15 | Terre Haute Water Wks. 7% pf. (qu.)--| 1% (Sept. 1| Holders of rec. Aug. 20 
Citizens Gas (Indiana) 5% pref. (quar.)-| 1% |Sept. 1) Holders of rec. Aug. 20 Texas Utilities Co. pref. (quar.).-.----- $1% |Sept. 1] Holders of rec. Aug. 20 
Cleveland Elec. Iluninating, pref. (qu.)| $14|Sept. 1] Holders of rec. Aug. 15 | Tide Water Power Co. $6 pref. (quar.)--' $134 |Sept. 1! Holders of rec. Aug. 10 
Commonwealth & Southern Corp.— —— pe ne ot Dy - (mthly.) --./58 Boe \Sept. : } ye ee “ rec = 4 
$6 preferred (quar.)---------------- $14 |Oct. 1| Holders of rec. Sept. 9 % preferred (monthly) -...--.------ : . rs) of rec. Aug. 
Commonweaith Utilities— 5% preferred (monthly) -.----------- 41 2-3c Sept. 1] Holders of rec. Aug. 15 
Common, class A & B (quar.).------ 20c.'Sept. 30) Holders of rec. Sept. 15 Tri-State Tel. & Tel. pref. (quar.)..--.- 15c./Sept. 1) Holders of rec. Aug. 15 
Preferred A (quar.)..-------------- $1% Oct. 1) Holders of rec. Sept. 15 United Gas eT Co. com. (qu.)| 30¢./Sept. 30) Holders of ree. Aug. 31 
Preferred B i: Mee win oa aate $14 |Oct. 1| Holders of rec. Sept. 15 Preferred (quar.)-.- -------------- $1354 |Sept. 30) Holders of rec. Aug. 31 
Preferred C (quar.)-.-------------- $1% |Deec. 1| Holders of rec. Nov. 15 United Light & Rys. (Del.)— 
Connecticut Light, « ‘Pow 54% pt. (qu) 1%/\Sept. 1| Holders of rec. Aug. 15 7% preferred (monthly) --.---------- 58 1-3¢ Sept. 1) Holders of rec. Aug. 15 
6%™% preferred (quar.).---.-------- 1%|Sept. 1| Holders of rec. Aug. 15 6.36% preferred (monthly) ---------- 53c.|Sept. 1] Holders of rec. Aug. 15 
Connecticut Power Co. (quar.).------- 62%c|Sept. 1| Holders of rec. Aug. 15 6% preferred (monthly) ------------- 50c.'/Sept. 1} Holders of rec. Aug. 15 
Consolidated Gas (N. Y.), (quar.).---- $1 (Sept. 15) Holders of rec. Aug. 9 Virginia Elec. & Power,6% pref. (quar.)| 1% |Sept. 20) Holders of rec. Aug. 31 
Consol. Gas., Elec. Lt. & Pow “Balt. )— Washington Ry. & El. Co. 5% pref. (qu.)| 1% |Sept. 1} Holders of rec. Aug. 18 
Common (quar.) adele’ iit tbip aii ena eare 90c. |Oct. 1) Holders of rec. Sept. 15 Preferred (quar.).----------------- 1% |Sept. 1| Holders of rec. Aug. 18 
Preferred A (quar.)...----..-.------ $1%\Oct. 1) Holders of rec. Sept. 15 | Wheeling Electric 6% pref. (quar.)----- 1% |Sept. 1|) Holders of rec. Aug. 8 
Preferred D (quar.).-....-..-------- $1%/\Oct. 1) Holders of rec. Sept. 15 Williamsport Water $6 pref. (quar.)----| $134|/Sept. 1] Holders of rec. Aug. 20 
Preferred E (quar.)-..-------------- $1%|Oct. 1) Holders of rec. Sept. 15 | Wisc. Pub. Serv. Corp., 7% pf. (quar.)-| 1% |Sept.20) Ho ders of rec. Aug. 31 
Consumers Power Co., $5 pref. (quar.) -- 1%\Oct. 1| Holders of rec. Sept .15 6%% preferred (quar.)..--.-------- 1% |Sept.20} Holders of rec. Aug. 31 
6% preferred (quar.)--------------- 14%4|/Oct. 1) Holders of rec. Sept. 15 6% preferred (quar.)--.------------ 1% |Sept. 20) Holders of rec. Aug. 31 
6.6% preferred (quar.)------------- 1.65 |Oct. 1| Holders of rec. Sept. 15 Fire Insurance. 
7% preferred (monthly) ....--..---.-- 1%\Oct. 1) Holders of rec. Sept. 15 Boston Insurance Co. ......---------- $4 (|Oct. 1) Holders of rec. Sept. 20 
6% preferred (monthly) .-.-..---.---.-.- 50c. |Sept. 1; Holders of rec. Aug. 15 
6% preferred (monthly) -----.------ 50c. |Oct. 1) Holders of rec. Aug. 15 Miscellaneous. 
6.6% preferred (monthly)....--.---- 55c. |Sept. 1| Holders of rec. Aug. 15 Abbotts Dairies, Inc. com. (quar.) ----- .|Sept. 1] Holders of rec. Aug. 5 
6.6% preferred (monthly) ---.------- 55c. |Oct. 1| Holders of rec. Sept. 15 Ist & 2nd, 7% preferred (quar.)------ 1% |Sept. 1] Holders of rec. Aug. 5 
Dayton Power & Light pref. (monthly)..| 50c.|Sept. 1| Holders of rec. Aug. 20 Affiliated Products, Ine., com. (qu.)--. |13 1-3e Sept. 1] Holders of rec. Aug. 18 
E, St. L. & Inter’ban W.Co. 7% pf. (qu.)} 1% |Sept. 1| Holders of ree. Aug. 20 Agnew Surpass Shoe Stores, Ltd., pf.(qu)| 1% |Oct. 1) Holders of rec. Sept. 15 
6% preferred quar....-.-.--------- 1% |Sept. 1) Holders of rec. Aug. 20 Allegheny Steel Co., pf. (quar.)-------- $1% |Sept. 1} Holders of rec. Aug. 15 
Eastern Minn. Power $6 pref. (quar.)..-| $134 |Sept.. 1) Holders of rec. Aug. 15 Aloe (H. G.) Co., pref. (quar.) ------ $1%\Oct. 1] Holders of rec. Sept. 21 
El Paso Elec., 7% pref. (quar.)-------- 1% |Oct. 15) Holders of rec. Sept. 30 Aluminum Manufactures, com. (qu.)--| 50c. |\Sept.30} Holders of rec. Sept. 15 
Empire & Bay State Tel., 4% guar. (qu.)} $1 (Sept. 1| Holders of rec. Aug. 20 Common (GUG8 )ec sews cececcsssncs 50c. |Dec. 31} Holders of rec. Dec. 15 
Empire Gas & Elect. 6% pref. cl. A (qr.) 1%|Sept. 1) Holders of rec. July 29 POG (GES bn on cdecececncoccs 1% Sept.30} Holders of rec. Sept. 15 
7% preferred, class C (quar.)..---.-- 1% |Sept. 1) Holders of rec. July 29 Peeterted (GUND ec oss mnesancenccn 1% Dec. 31} Holders of rec. Dec. 15 
6% preferred, class D (quar.)..----- 1%|Sept. 1) Holders of rec. July 29 Amer. Bank Note Co., pref. a ol a 75e. Oct. 1) Holders of rec. Sept. 12 
Escanaba (Mich.) P & Tr., 6% pf. (qu.)- 14|Nov. 1} Holders of rec. Oct. 27 Amer. Crayon Co., 6% pref. + ao = ee 1% Nov. 1} Holders of rec. Oct. 20 
Federal Light & Traction, pref. (quar.).| $14 |Sept. 1! Holders of rec. Aug. 15 American Dock 8% pref. (quar.)--..---- 2 (Sept. 1] Holders of rec. Aug. 20 
Fifth Avenue Bus Securities Corp. (qu.).| | 16¢ |Sept.29| Holders of rec. Sept.15 | American Envelope Co., 7% pref. (qu.) 1% Sept. 1] Holders of rec. Aug. 25 
Green Mountain Power $6 pref. (quar.)-| $134 |Sept. 1) Holders of rec. Aug. 15 7% preferred (quar.)..-..-.-------- 1% Dec. 1) Holders of rec. Nov. 25 
Gulf States Utilities, 6% pref. (quar.)--| 144 |Sept.15 Holders of rec. Sept. 1 Amer. & Gen. Secur. Corp., com. (qu.)- 10c. Sept. 1} Holders of rec. Aug. 15 
$544 preferred (quar.)..---------.-- $1% |Sept.15' Holders of rec. Sept. 1 Preferred $3 ser. (quar.)-.---------- 75c. Sept. 1} Holders of rec. Aug. 15 
Honolulu Gas Co. (monthly) ---.------- 15c.|Aug. 20; Holders of rec. Aug. 15 American Hardware Co., common (qu.)-| 50c. ;Oct. 1] Holders of rec. Sept. 15 
Huntington Water Corp. 7% pref. (qu.)-| 134 |Sept. 1) Holders of rec. Aug. 20 fg SE NE REE SS 50c.|Jan 1'33} Holders of rec. Dec. 16 
6% preferred (quar.)..------------- 1% |Sept. 1) Holders of ree. Aug. 20 | American Home Products (monthly)..-| 35c.)Sept. 1| Holders of ree. Aus. 15a 
Indianapolis Water Co., 5% pref. (qu.)-| 1 |Oct. 1| Holders of rec. Sept. 12 American Hosiery, com. (quar....---.- 7 A eee pe ae 
Kan. City Pr. & Lt. Co. cl. B pf. (qu.)--| $14% |Oct. 1] Holders of rec. Sept. 14 American Ice Co., pref. (quar.)-------- $1.50)Oct. 25) Holders of rec. Oct. 7a 
Kentucky Utilities Co., 7% pref. D (qu.)| 87}4c.|Aug. 20| Holders of rec. Aug. 1 American Laundry Machin. (quar.).---| 30c.j/Sept. 1) Holders of rec. Aug. 22 
Key West Elect. Co., pref. (quar.)----| $1% |Sept. 1| Holders of rec. Aug. 15 Amer. Natl. Co. (Toledo), pref. A (qu.)- 1%{|Oct. 1] Holders of rec. Sept. 20 
Keystone Telep. Co. (Phila.) $4 pf.(qu.)} $1 |Sept. 1) Holders of rec. Aug. 22 Preferred A (quarterly).....-.------ 1% |\Jan 1'33} Holders of rec. Dec. 20 
Laclede Gas Light Co. common (quar.)_.| $134 |Sept. 15} Holders of rec. Sept. 1 Preferred B (quarterly) .....-------- 1%|Oct. 1| Holders of rec. Sept. 20 
Lehigh Power Securities Corp--------- 25c.|Sept. 1| Holders of rec. Aug. 20 Preferred B (quarterly) -.-.---------- 1%4|Jan 1'33) Holders of rec. Dec. 
Lexington Water, 7% pref. (quar.).---- 1% |Sep+. 1| Holders of rec. Aug. 20 American Radiator & Standard Sanitary 
Louisville G. & E. (Del.) cl. A, ts (qu.)| 43%4c.|Sept. 24) Holders of rec. Aug. 31 Corp.. preferred (quar.)-.---------- 1% |Sept. 1] Holders of rec. Aug. 15 
Class B common (quar.)---.-------- 43%c.|Sept. 24) Holders of rec. Aug. 31 Amer. Steel Foundries, pref. (quar.)-.--| $1%|Sept. 30] Holders of rec. Sept. 15 
Malone Light & Powercom.monthly--.| 15c¢.|Aug. 31| Holders of rec. Aug. 20 | American Stores Co. (quar.)-.--------- 50c.|\Oct. 1] Holders of rec. Spet. 15 
Common (monthly) - .--..-.-----..-- 15c.|Sept. 30| Holders of ree. Sept. 20 | Amer. Tobacco Co..com.&com.B(qu.)} 5 (|Sept. 1] Holders of rec. Aug. 10 
Milwaukee El. Ry. & Light Co.— Archer-Daniels-Midland Co.— 
6% preferred (1921) (quar.)--..--..- 1}4|Sept. 1| Holders of rec. Aug. 15 Cipreenem GONON haa cs cin 25¢.|Sept. 1} Holders of rec. Aug. 20 
Monongahela West Sm Publ Serv. Co. Atlantic Refining, common (quar.).---- 25c.|Sept. 15) Holders of rec. Aug. 22 
7% preferred (quar.)...------------ 1% |Oct. 1) Holders of rec. Sept.15 | Automotive Gear Works, pref. (quar.)--| 4<c.|Sept. 1] Holders of rec. Aug. 20 
Muncie Water Works cory 8% pt. (qu.)--| 2 |Sept.15|) Holders of rec. Sept. Baird Machine, 6% pret. (quar.)_------ ae Oe 
Mutual Telephone Co., Hawali (mthly.) 8c.|Aug. 20} Holders of rec. Aug. 10 Bamberger (L.) & Co.,64% ~ (qu.)- 1%|Sept. 1] Holders of rec. Aug. 12 
National Power & Light Co. com. (quar.)} 25c.|Sept. 1| Holders of rec. Aug. 22 Bandini Petroleum Co. (monthly) -- - - -- 5c.|Aug. 20) Holders of rec. July 30 
New Rochelle Water, 7% pu. (quar.)--| 1% |Sept. 1] Holders of rec. Aug. 20 | Bankers National Invest., cl. A : B(qu)| 28c./Aug. 25] Holders of rec. Aug. 13 
New York Power & Light Corp.— Camuen (6008s 5 co cane cone 7c.|Aug. 25| Holders of rec. Aug. 13 
Hy preferred (quar.).-.---..------- 1% |Oct. 1| Holders of rec. Sept. 15 Preferred (quar.).....------------- 15c.|Aug. 25| Holders of rec. Aug. 13 
aff Seletres GUS.) ...225enccennee- $134 |Oct. 1) Holders of rec. Sept. 15 Beaton & Caldwell (monthly) --.--.-.---.- 12c|Sept. 1) Holders of rec. Aug. 31 
New York Steam Corp. com. (quar.)..-| 65¢.|Sept. 1| Holders of rec. Aug. 15 NE SOS YR ee PRET 12%clOet. 1) Holders of rec. Sept. 30 
North American Edison Co., pref. (qu.).| $144 |Sept. 1| Holders of rec. Aug. 15 | Belding-Corticelli, Ltd., pref. (quar.)--| 1% |Sept. 15] Holders of rec. Aug. 31 
North Shore Gas, pref. (quar.)......-.- 1% |Oct. 1| Holders of rec. Sept.10 | Block Bros. Tobacco, com. (quar.)----- 37 4c.|Nov. 15) Holders of rec. Nov. 10 
Northern Liberties Gas (s-a)-.......-- $1 Sept. 12} Holders of rec. Aug. 1 (EE AE ELC 1}4|Sept. 30} Holders of rec. Sept. 24 
Northern States Power (Wis.) pf. (qu.) -| $134 |Sept. 1| Holders of rec. Aug. 20 Preferred (quar.)..-..------------- 114|Deec. 31] Holders of rec. Dec. 24 
Northw. Public Serv., 7% pref. (quar.).| 134 |Sept. 1] Holders of rec. Aug. 20 | Blue Ridge Corp., pref. (quar.)------- 175¢.\Sept. 1| Holders of rec. Aug. 5a 
6% preferred (quar.).-........----- 1% |Sept. 1| Holders of rec. Aug. 20 | Bon Ami 1 Co.., class 1 Ot ipegeicieninas $1 |Oct. 30| Holders of rec. Oct. 15 
Nova Scotia Lt. apr. Co., Ltd., pf.(qu.)| $144 |Sept. 1) Holders of rec. Aug. 16 Clone Te (Gh Ys os oaake ce dccdcscencs 50c./Oct. 1) Holders of rec. Sept. 24 
Ohio Power Co. 6% pret. (quar.)-.__... 1% |Sept. 1| Holders of rec. Aug. 8 | BordenCo., aa te (GEEE Dic occ cccue 50c.|Sept. 1| Holders of rec. Aug. 15 
— Public Service Co. 7% ~¥ (mthly.).|58 1-3c/Sept. 1) Holders of rec. Aug. 15 Bovril, Ltd.— 
% preferred (monthly)--.......... 50c./Sept. 1) Holders of rec. Aug. 15 Amer dep. rec. 734% ord. reg. shs.---|zw3%{ |Setp. 8] Holders of rec. July 25 
% preferred (monthly), panneaiianpele 1 2-3c/Sept. 1) Holders of rec. Aug. 15 Amer. dep. rec. deferred reg. shares..jzw4 (Sept. 8| Holders of rec. July 25 
oklahoma Gas & El. Co. 6% pref. (qu.)-| 1% |Sept.15| Holders of rec. Aug. 31 Deferred reg. shares_.......-------- zw4 Aug. 31} Holders of ree. July 21 
7% preferred (quar.)_-......--.--.- 1% |Sept. 15| Holders of rec. Aug. 31 7% % ord reg. shares___.__-------- zw3% |Aug. 31) Holders of rec. July 21 
Oregon-Wash. Water Serv. $6 pf. (qu.).| $144 |Sept. 1| Holders of rec. Aug. 15 Brach (E. J.) & Sons (quar.)--.------- 10c.|Sept. 1| Holders of rec. Aug. 13 
Otter Tall Power (Minn.), common._-.| $1% |Sept. 1| Holders of rec. Aug. 15 | Brennan Packing 8% hg “4 A (quar.).| 1. |Sept. 1) Holders of rec. Aug. 20 
Peninsu’ar Telephone com. (quar.).-.-. 35c.|Oct. Holders of rec. Sept.15 | Brill Corp., pref. (quar.)...-.--------- 1% \Sept. 1) Holders of rec. Aug. 19 
CE EE Das an decaseucoosuce 35e.|Jan 1'33| Holders of rec. Dee. 15 | Brown Shoe Co. (quar.)-------------- 75c.|Sept. 1| Holders of rec. Aug. 20 
DE SUNN) a canenseéocnncs 1% |Aug. 15| Holders of rec. Aug. 5 | Buckeye Pipe Line Co. (quar.)----.---- 75c.|Sept. 15| Holders of rec. Aug. 19 
7% preferred (quar.).........-...-- 1% |Nov. 15| Holders of rec. Nov. 5 | Burroughs Adding Machine Co--.------ .\Sept. 6| Holders of rec. Aug. 6 
7% preferred (quar.).....-.-------- 1% |2 15 '33) Holders of rec. Feb. 5 | Byllesby Engineering & Managemen 
vania Power Co.— Corp., preferred (s-a)....---------- 25¢.\Sept. 1| Holders of rec. Aug. 10 
$6.60 preferred (monthly).........-. 55c.|Sept. 1| Holders of rec. Aug. 20 Calamba Sugar Estates, com. (quar.)-_- 40c./Oct. 1) Holders of rec. Sept. 15 
$6 pre quar.)..-...---~-.---- $134 |Sept. 1) Holders of rec. Aug. 20 7% ee 7, iE IN SS NER 35c./Oct. 1| Holders of rec. Sept. 15 
Penna. 8 State Water -» $7 pref. (qr.).|  $1%|Sept. 1| Holders of rec. Aug. 20 Calumet Gold Mining ‘Co. (initial div.)--| 3s¢.|Aug. 20) Holders of rec. Aug. 10 
Pennsylvania Water & Pow. Co. (quar.)| 75c.\Oct. 1| Holders of rec. Sept.15 | Canada Bread Co., cl. B. pref. (quar.)--| 50c.\Sept. 1| Holders of rec. Aug. 15 
Philadelphia Co.,56% pref. (s.-a.).-..-.- 250.\Sept. 1| Holders of rec. Aug. 10 Canadian Oil Co., iid, pref. (quar.)..! $2 |Oct. 1] Holders of rec. Sept. 20 
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Per | When Books Clos 
Name ed . 
of Company. Cent. |Payabie. Days Inclusive. Manis of Compe Per | When Bouks Closed 
Miscellaneous (Continued). _ Payable Days Inclustoe 
Canada be & Cable Co., Ltd.— Miscellaneous (Continued) . ee 
Preferred (quar.)---.- ot Kalamazoo 
Canadian Car & Fy. Go., com. (@u)a.| fide|Aua. 0 Holders of ree. Aus. 15 Genie Venstabte Parchanens (quer.)/ 18a}ou0. 20), Musteen a0 eu, Gem: 00 
Canadian Silk Prod o theme dlp Aug. 30 Holders of rec. Aug. 15 | Kaufmann Dept. Stores, Inc., pref. (qu.) 15¢.|Dec. 31} Holders of rec. Dec. 21 
ucts Corp., class A..| 137% |Aug. 31 H Dept. Stores, Inc., pref. (qu.)|, $1 . 
Canfield Oll, 7% preferred (quar 4 |Aug. sides of fee. Aug. 16 | KemperThomen Oo. com (auad. fidite loa... meldeee at tee, ieee ae 
7% preterred (quar.) 1 ean HY: Sept.30 Holders of rec. Sept. 20 Common (quar.).--.... quar.)-.-.. 12%ec.|Oct. 1| Holders of rec. Sept. 20 
Tractor Co. (quar)... rae Dee- 22 Balter of ras. Des. 20 Pretared Gas)... a-+---- 12%c.|Jan1°33| Holders of rec. Dec. 20 
Centrifugal Pipe (quar.).....--------- ieee So mene saetee eee 15 Preferred (quer).................” 1% [Sent 1] Holders of rec. Aug. 20 
Century Ribbon Mills, Inc., pref. (qu.) - ‘INov- 15 Holders of rec. Nov. 5 | Kendall Co., class A pref. (quar.)...... 1% |Dec. 1] Holders of rec. Nov. 2 
tee. 6% ent. (aud. (qu.)- bet Sept. 1! Holders of ree. Aug. 20 | Keystone Cold Storage. Pearmen tae. $134 |Sept. 1} Holders of rec. Aug. 10 
Chicago Yellow Cab Co., Inc. (quar.)-- \%|Sept. 1 Holders of rec. Aug. 1 | Klein (Emil), com. (quar.)------------ $1.25/Oct. 1) Holders of rec. Sept. 20 
Chrysler Corp., common (quar = .)--| 50c./Sept. 1 Holders of rec. Aug. 19 udsen Creamery es -o-7-=---- 25c.|Oct. 1| Holders of rec. Sept. 20 
Seay GLAU te D_-conn-| deemnees, 8 Renee of te eis | cucu Grou ery. lags A & B (quar-)-| 37 40.|Aug. 20) Holders of ree. July 81 
Ge ek ak Ee et PO -| SE ot ae eee bees | Ok eon Sain “ocean 37 4e.|Nov. 20| Holders of rec. Oct. 31 
an cn ee | i ee 1 en de 15 roger Grocery & Baking, com. (quar.)] 25e.|Sept. 1] Holders of roc. Aug. 10 
Cleveland Quarries Co. (quar.)--------- ad ae. 1 Holders of rec. Aug. 15 7% 2d preferred (quar.)........... 1} |Sept.30) Holders of rec. Sept. 20 
Coats J. & P.) Ltd. ord. Bogan | eae 1 Holders of ree. Aug. 18 | Landers, Frary & Clark (quar.)-..----- 62 see Nov. 1) Holders of ree. Oct. 
Coca-Cola Bottlt i ar ) li Sarl lalate ated seertatatat te uarterly...._- shai aye - . ers of rec. Sept. 
Coca-Cola Co. common (quar) Comr) sin Oct. 18 Holders of rec. Oct. 8 | Lanston Monotype Machine, (quar) _. 62 c.|Dec. 31] Holders of rce. Dee. ra 
ee ee perenne: is — 1 Holders of rec. Sept. 14 | Lebigh Coal & Navigation ( A 5 ebaspee $144 |Aug. 31| Holders of rec. Aug. 19 
Collins & Aikman Corp.. pref. (quar.)...| 1% ct. 1 Holders of rec. Sept.14 | Lehn & Fink Products Co poe aR 20c.}Aug. 31) Holders of rec. J 30 
Columbia Pletares Corp. ot ie aes 2% oy : per ee “ rec. = . Liggett & Myers Tobacco’ on: (quar.)} 50c./Sept. 1} Holders of rec. Aug. 15 
ommonwealth Loan pret : or , , ders of rec. Aug. 18a Commo : 
Commonwealth Loan pret. (quar.)-- -.- sit’ ie i Eee ee a & | tae tee eco Gee $1 sept. 1| Holders of rec. Aug. 15 
Class A (quar.)..--- be @t. B (quae) ..) a eee eee Soe eee Preferred (quar)... s-see nanan 25¢.|Sept. 1| Holders of rec. Aug. 25 
Compo Shoe Machinery (initial) ...._~ Wye Dec. 31 Holders of rec. Dec. 27 Lindsay (C. W.) & Go., 8% pt. ------ $1% |Sept. 1) Holders of rec. Aug. 25 
Compressed Industrial Gases ------- 2%\Sept. 1 Holders of rec. Aug. 10 | Link-Belt, common (qua % pt.(qu.)-| 1% |Sept. 1} Holders of rec. Aug. 15 
Sree tna eaS-—| Melb Hau ate | MR Geman Ge =| a seem ot ae 
ferred (quar.)--__ (dia aap , ‘ ers of rec. Sept. Class A & B = neta 
(ann aa ae stilGent, t Glovdere of tes, Aus. 1B | Look Joint Pipe to. sean, (mouthly) .. (200.|Sept. 1] Holders of reo. Aug. 12a 
Consolidated Cigar Corp., 7% pr Bans 40c.|Sept. 1 Holders of rec. Aug. 1 Common (monthly) - - -- y)---| 67c.|Aug. 31) Holders of rec. Aug. 31 
Goasclidated lea Co. of Pinte 6a “(qu)| 1%|Sept. 1 Holders of rec. Aug. 15a | Common (monthly)_-.....--------- 66c.|Sept.30| Holders of rec. Sept. 30 
Consolidated Paper Co. 7% A. pf.(qu)| _75¢.|Aug. 20 Holders of rec. Aug. 10 Gumetin Guanthins 2 67c.|Oct. 31| Holders of rec. Oct. 31 
Continental Chicago Corp. pref. (quar.)| 17}4c/Oct. 1 Holders of rec. Sept. 20 Common (monthly) ................ 67c.|Nov. 30} Holders of rec. Nov. 30 
Cabin hdilie. comusan Gates pref. (quar.)} 50c./Sept. 1 Holders of rec. Aug. 15 awe tes. 66c.|Dec. 31] Holders of rec. Dec. 31 
Gentnen tamer a... Joccceene-e — Sept. 1 Holders of rec. Aug. 20 <i L,................. $2 |Oct. 1] Holders of rec. Oct. 1 
Courtaulds, Ltd., common. interim... _. 5c.|Dec. .1 Holders of rec. Nov. 19 | Loose-Wiles Biscuit, pret. (quar.) ------ $2  |Jan1’33} Holders of rec. Jan. 1 
Creameries of Amer., $3 pf. cl. A (qu.) 1%|Aug. 20 Holders of rec. July 19 | Lord & Taylor, ist pref. ( geen $1% |Oct. 1] Holders of rec. Sept. 19 
ersten a 4c) eee ames foe ae | eect ale al seted om 
own Willam Co... ist : a of rec. Aug. 31 omm 
doa: dae kam 'Co., Ist pid-..|h$1 |Oct. 1 Holders of rec. Sept.13 | Ludlow Mite” Kensciaben Gueas 5 ah ee ee. i Saas we. Pe 10 
Class A & B preferred (quar.) 37 Lunkenheimer Co., pref. (quar.)------- $134 |Sept. 1) Holders of rec. Aug. 6 
Crows Nest Pass Coal Co. (Toronto) (qu.) 3ge.|Sept. 1 Holders of rec. Aug. 13 Preferred (quar.).... ween: 1% Oct. 1) Holders of rec. Sept. 20 
Cuneo Press., Inc., preferred ( — (qu.)| $1 |Sept. 1Holders of rec. Aug. 10 | Magnin (1.) & Co., 6% pret. (quar.)---- 1% |Jan2'33| Holders of rec. Deo. 22 
Cuneo Press. ine, preferred (quar.)..-.| $1%4|Sept. 18° Holders of reo. Sept. 1 | Manischewits Bs ON Wome. lente) 2) CE Eee, OS ee ae et ae 
Gin tia a % \Oct.. 1 Holders of rec. Sept. 20 | May Dept. Stores Co ae 25c./Sept. 1) Holders of rec. Aug. 20 
75 piakrsed Guest. . (quar.)...- = Sept. 1 Holders of rec. Aug. 15 | May Hosiery Mills, Inc seat ¢ quar.).| 25c.|/Sept. 1] Holders of rec. Aug. 15 
ly” seemed tegatana : ang 1 Holders of rec. Aug. 15 | McColl Frontenac Oil com. ( Dx aedias 250.|Gent. 1| Holders of rec. Aus. 18 
Davega Stores Corp., com. (quar.)----- %|Sept. 1 Holders of rec. Aug. 15 | Mcintyre Porcupine Mine, Lid )----| 115e.|Sept. 15] Holders of rec. Aug. 15 
De Long Hook & Eys (quar.). Fines 15¢.|Sept. 1 Holders of rec. Aug. 15 Extra_-_._-- a Areanennetend u25c.|Sept. 1! Holders of rec. Aug. 
Deere & Co., new pref. (quar.).-----..- 500. Oct. 1 Holders of rec. Sept. 20 | Mergenthaler Lino. Co. cap. stk. (qu.)-- 12 34e/Sept. 1) Holders of rec. Aug. 2 
Old preferred (quar.) evlpbsd ptm # bn Sept. 1 Holders of rec. Aug. 15 | Metal Textile Corp., pref (quar) tees: Biie. egg | Bo ee peo ay 
Diamond Match Co., common (quar.)-- ‘\Sept. 1 Holders of rec. Aug. 15 | Metro-Goldwyn Pictures C ‘of (au) 4c.|Sept. 1] Holders of rec. Aug. 20 
Preferred (s-a) .- * quar.) -- 25c.|Sept. 1 Holders of rec. Aug. 15 Metropolitan Ice Co vet. tau bt. (qu.)| 1% (Bent. 15) Holders of res. Aug. 38 
Dictaphone Corp., preferred (quar.)---- 75¢.|Sept. 1 Holders of rec. Aug. 15 Extra. -. ip Pe SR nd $1%4 |Oct. 1) Holders of rec. Sept. 15 
Doctor Pepper Co. (quar.) quar.)....| $2 |Sept. 1 Holders of rec. Aug. 19 | Mohawk Mining Co., cap. stock. --.--- aeioee ot) Eee © oe See 
Quarter! aa SA Soo 50s.fBeek. 1 Holders of res. Las. 18 ide mae. oe .25¢-|Aus- 80| Holders of reo. July 30 
3Uc. Dee 1 Holders of rec. Nov. 18 | Montreal Loan & Mtg. Co. (quar.)---- Aug. 30} Holders of rec. July 30a 
Drug, Inc. (quar.)- - sar Teri ete tee ee th | tees teen a, i Oe ee 
Durham-Duplex Razor, pref. « -------- $1 |Sept. 1 Holders of rec. Aug. 15a opment Co (quar ) phish 
tiem Seatioes tad oe analy 25c.|Sept. 1 Holders of rec. Aug. 22 | Murphy (G C.) Co., common (quar.).. -005c./Sept. 1} Holders of rec. Aug. 24 
—— Kodak Co., common po am 34 ro : — . rec. = 30 Muskogee Co. 6% pref on amc in” Boon. ' pe . nee, See: 3 
eferred . doi ° . olders of rec. Sept. 3 Mutual C . in Lee eae . olders of rec. Aug. 16 
Electric Aig whine sien woweene $1%4 |Oct. 1 Holders of rec. Sept. 3 Secheiel aan. Amer., pref. (qu.)--| $144 |Sept. 28} Holders of rec. Sept. 15 
Faber, Coe & Gregg. pref. ( quar.)--| $2 |Aug. 27 Holders of rec. July 27 | National Biscuit Co., com. (quar.)----- $134 |Dec. 28| Holders of rec. Dec. 15 
Preferred (quar.)- fore ee panes 31 ‘f Feb. i Holders a a8. OF. 3 Preferred (quar.) -- eee si hes 3 petra po een, Rees. 38s 
Farmers & T a Oy agg “4 ; olders of rec. Jan. 20 | Nati + Atlee” hee aaggu oe gre eeslse ° olders of rec. Aug. 12a 
Faultless a oo yg ner , Bolawe “ rec. Sept. 9 National bony bool Ue soe tae) Boe. Oct. . Holders of me. oe 
Finance Service C Ag aoa ype olders of rec. Sept. 15 Cl : ov haste 3. 1CE. olders of rec. Sept. 5 
ees aig com. cl. A & B (qu.) 20c.|Sept. 1 Holders of rec. im, 15 sentnnes tae a ES. 1% [Oct. 1) Holders of rec. Sept. 5 
Firestone Tire & Rub., pref. A (quar.)-- 17 %c|Sept. 1 Holders of rec. Aug. 15 Preferred cl. A poll pisttdoietr iti $14 |Sept. 30) Holders of rec. Sept. 16 
ed ea Connell Dr. & Bie tens iis aoe : ae eee 15 Preferred cl. B pa yp es, tie Ye oie oe = eee mn po Shan Sept. 2 
‘ood Mach., : : ; ‘ ‘ ers of rec. Aug. 20 | Nati y Se gy anne age NOV. olders of ree. Oct. 21 
or Texas 5 gerne WPasens oe og og 7 ser tt . rec. Sept. 10 National Suear et Co. of i ies Boe. — i Goes - on Soe 2 
land Merc. : am one . . olders of rec. Aug. 1 N 0. (@ wipes ees ‘ISent olders of rec. Sept. 1 
Gas Cae eee a a. -| 87%c|Sept. 15 Holders of rec. Aug. 18 eapbane shenet, peat, (quar sea aie 2 m ~ pl rm — ° “ rec. Sept. 24 
rec. & 4° . Bi - . New B : : ah et or 20 ot Se ian . olders of rec. Nov. 1 
Gates Sakti Fe ani 2 ------ -zu| 2 4-5].---.-- Holders of rec. Aug. 5 Weed canes common (quar.)..| 12}4¢/Sept. 1) Holders of rec. Aug. 12 
General Cigar Co ” ee | quar.)....| 1% |Sept. 1 Holders of rec. Aug. 15 | New England Cirets Beal.” Wi anal, tous $1% |Sept. 1| Holders of rec. Aug. 12 
General Motors Gorp., com quar.)....| $1%j|Sept. 1 Holders of rec. Aug. 23 7 srelerred (quar) od., $7 pref. (qu.)| $1% |Oct. 1/ Holders of rec. Sept. 20 
pk se om penalise an more. 18 Reeders of ee. Aus. Is $6 preferred A (quar) .............. site gon S's) Welders af tes. Des. ae 
Golden Cycle C | | rere aromas, 4 olders of rec. Oct. 10 $6 ae necawes ee Sere ve olders of rec. Oct. 1 
Golden Cycle Corp. (quar.)-—----.---- 40c.|Sept. 10 Holders of ree. Aug. 31 | New York Shipbuilding Go -, pre! ‘qe ie $1% |Jn 15°33] Holders of rec. Jan 1°33 
Gottfried Baking Go., Ine qa y ------- 25¢.|Sept. 1 Holders of rec. Aug. 15 | New York Transportation C  « . (qu.).| $1% |Oct. 1) Holders of rec. Sept. 20 
i“ Preferred (quar.)-.--.- ors. Somer) Te pe Beltane of rec. Sept. 20 | Newberry (J. J.) Co common our 322 27 M40 Oct. 7 Holders 2 ro. 
ment. ita Ge 44m ae. olders of rec. Dec. 3 PE atin rae olders of rec. Sept. 16 
Matma ts otto (s-a)-...| 3 |Dec. 29 Holders of rec. Des. 28 rk. Hg ne Corp, (id) — iia $14 |Sept. 1| Holders of ree. Aug. 16 
Preferred A and B > aly ec eeerccen 2 (|Sept.30 Holders of rec. Sept. 29 Class A, preferred (quar.) $1 
Grand Union, pref. (quar.) he poe Re dee ee a Seater of rec. Dec. 28 Class A’ preferred (quar.) Seeing ee Meals Sits teal mona of rec. Sept. 16 
Great Atlantic & Pacilc Tea Go. of Am) Ur |iovr | elie ot ree: Ae 10 | partial lauldating= som. class A ene aia ac 
)------------------- , r qu - eae ee i Hold 
Common extra- $144 |Sev’. 1 Holders of rec. Aug. 5 | N ; ..-| Holders of rec. Aug. 8 
Ist ron elie ar, Neenah ney ennai 25c.|Sept. 1 Holders of rec. Aug. 5 Gate ae paceman! pn pref. (qu.).|8734¢.|Oct. 1) Holders of rec. Sept. 22 
Great Northern Paper Co ¥? ca -a--- $1% Sept 1 Holders of rec. Aug. 12 Preferred “(quar ) q ) wcoceeeee 2 Sept 15| Holders of rec. Aug. 20 
Hale Bros... Stores, Ine... aot G0c.|Sept. 1 Holders of rec. Aug. 20 | Oxilvie Flour Mills, Lid., pref. (quar.)-- eSiat Ieee. 1] Hoaders of ree, Aue. 98 
ancoek Oll Co. of Cal. (Del) cl A (ar) s rs of rec. A z ; 4 “9 . Jee 4 ° e! rec. ug. 
pncoek Of! Co. of Cal. (Del.) cl.A (qr.)| 10c.|Sept. 1 Holders of rec. c— 7 podem Life Tea. Vo. of Aas. (quar.)---| _25¢.|Oct. 1] Holders of rec. Sept. 15 
Hardesty (R.) Mfg., 7% pref. (quar.)- - - 10c.|Sept. 1 Holders of rec. Aug. 15 | Onomea Sugar (mont! yada siete ae 8.) eee oes. Vee. 
we” coe tame se quar.)... i ne : Holders of rec. Aug. 15 | Owens Illinois Glass Co. pret. (quar). sis Oct, 4 Holders tree. Sent 18 
arrods, Ltd. (interim)_............... ers of rec. Nov. 1 P ve ] Jee . rec. Sept. 
Teta doen ee capebow=son wz5 |Sept.16 Holders of rec. Aug. be ee eae? " ist pref. (quar.)..-| 1% |Nov. 1} Holders of rec. Oct. 
Hathaway Bakeries, Inc ve hy ena. wz5 _|Sept.23 Holders of rec. Aug. 15 Common and class B (¢ owe pons 2 
Preferred (quar.).....-....-....... HFS me 1 Holders of rec. Aug. 15a | Patterson-Sargent Co. amen ted oe. See. am: noes of ve. Aus. 18 
Hewitt Bros. Soap, preferred (quar 52222] *°34 lOets’ 1 Holders of ree: Sept. 30 | Penick & Ford. at Co, Smo (qu d}| 87 340:l8ept. _1| Holders of res: Aus, 20 
app ll lg sa . : enick & Ford (quar.).----------- 25c.|Sept. , % 
Hib en 2 |Jan 1°33 Holders of rec. . u ------- c.|Sept. 15) Holders of rec. Sept. 1 
bard. Spencer, Bartiett & Go.(mthiy)| 10e.|Aug. 26 Holders of rec. Des. 29 | Zertection Rove Co-, com. (ssonthiz).--} IPE "il Balders of ees. Aug. 20 
Hickok Oil, class A (semi-ann.)-_------ 10c.|Sept. 30 Holders of rec. Sept.23 | Pillsbury Flour Mills, Inc., com. (quar.) OLS (Bees. 2) Baaes o oes. OS. ee 
Hires (Chas. E.) Co., com. elass A (qu.) - 50c.\Sept. 15 Holders of rec. Sept.15 | Plume & Atwood Mfg. (quar.)-- auas)} 200.1hent. 1) Boidere of res. hus. 3 
iia din tie - - Sent. 1 Hatters of ves. Aus. 16 | Pollock Paper & Bex Sorel. (Qua b. .céae six Sept 2 eee 
Common class B (quar.)-----.---.-- : 4 olders of rec. Nov. 15 Preferred (quar.).----. gt! ie $1 1D] cncne nnn ennnnennnnone 
Holt (Hen Sige © eer ene $1 Sept. 1 Holders of rec. Aug. 1 es cravooresanensne $6 [Dee. 16] .. --ccccccccnceneree 
Homestake | ining Os. (monthly)... se sertees. _2 Seneess i Bee. Aus: 1 | Procter @ Gamble 5% pref, (quar)... +t 4 (Sept. 15] Holders of ree. Aug. 28 
orn & Hardart (N. Y.), pref (quar.) _. $1% . ders of rec. Aug. 20 Puritan Ice Co., pref (semi-ann ) pag $4 D . , 
Hoover & Allison Co., pref. (q ) ..| $1% |Sept. 1 Holders of rec. Aug. 11 | Purity Bakeries Corp. piers ec. 1) Holders of rec. June 30 
“ yn) Rae 1% |Sept. 1 Hold y Bakeries Corp..--------------- 25¢e.|Sept. 1| Holders of A 
Imperial Oil Ltd. (quar) ' olders of rec. Aug. 15 | Quaker Oats © sferred rec. Aug. 15 
| Same 12%c.|\Sept. 1 Hol s o., preferred (quar.) ---.- $1% |Aug. 31| Holders of rec. Aug. 
Imperial Tobacco of Great Britain & Irel and— ders of rec. Aug. 15 Retiance Internaticnsl Corp. $3 pt. (qu.)| 50¢.|Sept. 1] Holders of ree. Aug. 20 
PnEmearoosccoswcwocconce! EE lececes wapapesccareosegeccs sce Rich's Ir ; Josvevesene -|Sept. old rs of rec. Aug. 16a 
Amer. ag ag ord. reg.-.-....- 706% |Sept. 1 Holders of rec. Aug. 16 Rolland Paper Co ag ae a ar.)-- 1s aoe 8) Sen oe: ee a 
Ingersoll-Rand Co., com. (quar.)------ — nay 9 Holders of rec. Aug. 16 | St. Louis General ie cegeaes, a $5.55 a ee 
SeDland Mase Novica] {eae Malet exs AME: | Sma Eatted Cart) S2)-| af or. | Holder tte: Oat 39 
Monthly . . olders of rec. Sept. 24 | Sherwin-Williams Co. 6% pref. (quar.)- : olders of rec. Oct. 20 
10¢c.|Oct. 31 Holders of . 6% pref. (quar.)-| 1% |Sept. 1) Holders of rec. A 
Monthly - - of rec. Oct. 24 | Simon (Franklin) & C - Aug. 15 
10c.|Nov. 30 Hold . 0., pret. (quar.)-.| $134 |Sept. 1) Holders of A 
Monthl ers of rec. Nov. 24 rec. Aug. 17 
Internat. escserwiccer-srsowzescesl Paumer’ 96 eames of Gee gee oe perk, Fy Ae senate 20o.|Sept. 16| Holders of reo. Aug. 19 
Sebuasional Martasen Clo. eat taan’s| Sittimees of rec. Sept. 22 | Southern Pipe Line Co aainaiabiGedl 15¢.|Sept. 1| H or 
International Milling 7% 1st pf ‘te . %\Sept. 1 Holders of rec. Aug. 5 | Spencer Kellogg & Sons, Inc. (qu.)----- 15e. pt. nee ee: Bae, 
6% 1 "0 . (quar.)| 1% |Sept. 1 Holders of rec. Aug. 2 y < Jecnne .|Sept. 30| Holders of rec. Sept. 15 
intesnat'l oe hee Oh ai ey oe 1% |Sept. 1 Holders of rec. Aus. 20 a oll Co. je nie aa ee 50e.1Gept. 15) Holders of reo. Aug. 15 
Setarent’l Ghee paetened Genes oie (qu.)| 60c./Sept. 1------.--------.--.-..- Standard Oil Co. of Nebraska (quar.)... 250.|Sept. 15| Holders of rec. Aug. 15 
id rand as ~~ sgalennnddeenas BE oo WEEE oe Bask 9 pa Co ene evga) ..| _ 250|Sept. 18] Holders of Teo. Aus. 16 
Preferred (monthly)..-----.---.---- 50c.|N 4 of rec. Sept. 15 $100 par capital stock (quar ) i? oe lSent. - Aug. 
Preferred (monthly)....-............ .|Nov. 1 Holders of rec. Oct. 15 Extra (on $25 par shares) es a — 15| Holders of rec. Aug. 16 
ca ag 9 gf me B0c.|Dec. 1 Holders of rec. Nov.15 | Extra (on $100 par shares) ...------ -|\Sept. 15) Holders of rec. Aug. 16 
tote ype Corp.. let pret. (auar.) pret $2. |Oct. 1 Holders of rec. Sept. H 4 mF fon S160 per Ghose: ozeponses $1 |Sept.15| Holders of rec. Aug. 16 
Jontaon Koiciog' Mila, bre. Gaar}---| $1% Sept: 1 Holders of rec: Aug’ 38 | "70, prterred 7, pref. (duar))--.--| 43%e.|Bept. 30| Holders of ree. Sept. 15 
oe ea Co. (quar.)..-.---.- a ee - Aug. 25 7% preferred ( OT tigi + 12 telapte: ° . . 3 
Jones & Laushlls Stes! Garp. pi. (auar).| *78e.loct. “1 Holders of rec. Sepi. 13 Mo, yah hee a ee 
- Sept.13 | Studebaker Corp., pref. (quar.)- - ------ $1% |Sept. 1| Holders of rec. Aug. 10 
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Financial Chronicle 





Aug. 20 1932 


The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 











Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Concludued). 
Stromberg-Carison Tel., Mfg. Co.— 

64% preferred (quar.).........---- 1% |Sept. 1| Holders of rec. Aug. 22 
Sun O11 Co., common (quar.)....-.---.--| 25c./Sept.15| Holders of rec. Aug. 25 

PRONE CEE Dice isccvcccnscnde $1% |Sept. 1) Holders of rec. Aug. 10 
Sunshine Biscuits, pref. (quar.)----.--- $1% |Oct. 1] Holders of rec. Sept. 19 
Superior Portland Cement ow (mthly.)| 27%e.|Sept. 1| Holders of rec. Aug. 23 
Telephone Invest.  serha (monthly)...-| 20c./Sept. 1} Holders of rec. Aug. 20 
TE CO, SEES innova cstannewe 25c.j;Oct. 1} Holders of rec. cs 
Texas Gulf Fs ny Cie, (NE J ciitaccns 50c.|Sept.15| Holders of rec. Sept. 1 
Timken Detroit Axle Co., oeet. mee )--| 1% |Sept. 1] Holders of rec. Aug. 20a 
Timken Roller Bearing Co. (quar.)----- 25c.|\Sept. 6| Holders of rec. Aug. 19 
Triptes Gaiety: Gia Oo., 146., c0mmenisio. — cewcce| co cdcvatorsctnswinens 
Underwood Elliott Fisher Co., com.(qu.)| 12%c|Sept. 30) Holders of rec. Sept. 12 

PS Os Re ae $1% pt. 30) Holders of rec. Sept. 12 
Union Storage (quar.)......-...------ 62 %c.|Nov. 10} Holders of ree. Nov. 1 
Union Tank Car Co. (quar.).....----- 35c.|Sept. 1| Holders of rec. Aug. 15 
United Aircraft & Transport Corp.— 

6% preferred (quar.....-....------- 75c.\Oct. 1| Holders of rec. Sept. 10 
United Biscuit of Amer., com. (quar.) -- 50c.|Sept.- 1} Holders of rec. Aug. 16 
United Common Trust Shares— 

_. &° ft Sap ee 1|3.808¢ |Sept. 1| Holders of rec. July 31 

er SI te Llensiddeibenbdoctatineeueo 
United Fruit Co. (quar.).......-.---- 50c.\Oct. 1} Holders of rec. Sept. 1 
United Milk Crate Corp., class A (qu.)- 50c.|\Sept. 1) Holders of rec. Aug. 15 
United Piece Dye Works, pref. (quar.)--| 1% |Oct. 1} Holders of rec. Sept. 20a 

pO a? eee 1% |Jan.2°33| Holders of rec. Dec. 22 
United States Dairy Prod., lst pref. (qu.)| $1% |Sept. 1} Holders of rec. Aug. 19 
@ 2d preferred (quar.)..-.....-------- $2 Sept. 1| Holders of rec. Aug. 19 
United States Envelope Co., pref. (s.-a.)| $344 |Sept. 1) Holders of rec. Aug. 15 
U.8. one. —- PE) cccncaud 40c./Oct. 1) Holders of rec. Sept. 15 

Selina wn cibamawd $1% |Oct. 1} Holders of rec. Sept. 15 
U.S. Pipe & ray. com. (quar.)--...-- 50c.|Oct. 20) Holders of rec. Sept. 30a 

Common (quar.). ES ae ee 50c.|Jn.20'33| Holders of rec. Dec. 31a 

First preferred (quar.)......-.------ 30c. . 20| Holders of rec. Sept. 30a 

First erred (quar.)....--..--...- 30c.|Jn.20’33| Holders of rec. Dec. 31a 
United States Playing Card Co.,(quar.)- 25c.\Oct. 1| Holders of rec. Sept. 
United States Steel Corp., pref. (quar.)..| $1% |Aug. 30| Holders of rec. Aug. la 
United Stores Corp., pref. (quar.)...-- 81\c.|Sept. 15) Holders of rec. Aug. 25 
Victor Oil Cos (initial) ‘haha delamedratlis the totais 10c.;|Aug. 24| Holders of rec. Aug. 19 
Vulcan Detinning Co., pref. (quar.)....| 1% |Oct. 20| Holders of rec. Oct. 7a 
Wagner Electric Corp. com. (quar.)..... 12%c.|Sept. 1| Holders of rec. Aug. 10 
vee nee. Inc., class A (quar.)-..-- 50c.|Sept. 1) Holders of rec. Aug. 15 
Warren ( am) ‘Corp., . (quar.).| 75c.|Sept. 1] Holders of rec. Aug. 15 
Weill (Rephaol) & Co., pref. (-a).-...- $4 (Sept. 1) Holders of rec. Aug. 1 
Wesson Oil & Snowdrift, pref. (quar.)...| $1 |Sept. 1) Holders of rec. Aug. 15 
Western Auto Supply Co. of K.C.— 

Class A and class B (quar.).......-.. 25e. - 1] Holders of rec. Aug. 20 
Western Cartridge, pref. (quar.)....-.. $1% |Aug. 20) Holders of rec. Aug. 4 
Western Dairy Products Inc., cl. A (qu.)| $1% |Sept. 1| Holders of rec. Aug. 10 
Western Pipe & Steel Co. of Calif.— 

GS eee 25c.\Sept. 5) Holders of rec. Aug. 
Westmoreland, Inc__-...-.-.-.-..._.. 20c.|Oct. 1] Holders of rec. Sept. 15 
White Motor Securities, pref. (quar.)...| 1% |Sept. 30) Holders of rec. Sept. 12 
Winsted Hosiery (quar.)_.......-.---- 2 Nov. 1| Holders of rec. Oct. 15 
Wolverine Tube pref. (quar.)_........- $1% |Sept. 1) Holders of rec. Aug. 15 
Woolworth (F. W.) Co. (quar.)...-...- 60c.|Sept. 1] Holders of rec. Aug. 10 
Wrigley (William), Jr. (monthly)_._._- 25c.\Sept. 1| Holders of rec. Aug. 20 

DET vvidadwedevunnawiosdinses 25c.|Oct. 1| Holders of rec. Sept. 20 

Se ER at 25c.|Nov. 1| Holders of rec. Oct. 20 
Yale & Towne Mfg. Co. (quar.)..._.-- 25c.'Oct. 1! Holders of rec. Sept. 10 





t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

~ The New York Curb Exchange Association has ruled that stock will not be 
Quoted ex-dividend on this date and not until further notice. 

a@ Transfer books not closed for this dividend. 

da Correction. e Payable in stock. 

f Payable in common stock. g Payable in scrip. 
dividends. j Payable in preferred stock. 

1 Blue Ridge Corp. will pay a dividend of 1-32nd of one share of common stock, 
or at the option of the holder, if written notice is received by the Corp. on or before 
Aug. 15, 1932, 75c. per share in cash. 

r North & South Amer. Corp. (cl. *‘A’). Partial liquidating dividend to the 
extent of one share of preferred stock of the Columbian Holding Corp. (new co.) 
for each share of class ‘‘A’’ stock held 

8 Burma Corp., Ltd. (Amer. dep. rec.), final div. for the year ended June 30 
1932, of one ‘1: anna per share, plus a cash bonus of one (1) anna per share, free 
ot British and Indian income taxes, but less deduction for expenses of depositary. 

t Payable in Canadian funds. 

u Payable in United States funds. 

w Less deduction for expenses of depositary. 

2 Less tax. 


h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED_SATURDAY, AUG. 12 1932 





the figures for the week ending Aug. 12: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 12 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 









































Loans, Other casn| Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
z $ ¢ 3 $ $ 
Manhattan— 
Grace National_| 16,611,254} 2,200 83,079] 1,466,360} 400,434) 14,055,140 
Brooklyn— 
Peoples Nat'l_-| 5,875,913} 5,000 83,385 362,832 24,108} 5,227,565 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Disc’ts and Cash. N.Y. and | Banks and Gross 
Investm'ts. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $ $ $ $s 
WING 5 cnceevsizen 52,660,100} *2,451,000} 15,562,100} 2,141,300) 60,801,900 
ree 17,164,800] *2,223,900} 1,068,400! 1,031,200] 16,827,500 
United States -.---- 64,956,529} 7,061,368) 19,137,154) ------ 63,336,039 
Brooklyn— 
Brooklyn ......-<-+ 90,542,000 5,000} 26,052,000 319,000) 102,650,000 
Kings County------ 24,102,379 F $13. 542] 5,822,126] #-..-... 24,937,309 


























* Surplus and| Net Demand Time 
Clearing House *Captal. Undivided Deposts, Depostts, 
Members. Profits. Average. Average. 
$ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 8,970,700 77,791,000 11,552,000 
Bank of Manhat. Tr. Co. 22,250,000 4,447,900} 210,453,000} 41,019,000 
National City Bank...-| 124,000,000} 81,444,500} a904,856,000] 178,507,000 
Chemical Bk. & Tr. Co-- 21,000,000} 45,260,600} 212,233,000) 26,672,000 
Guaranty Trust Co_-.-.- 90,000,000} 180,495,700} b760,084,000} 60,351,000 
Manufacturers Tr. Co-_- 32,935,000} 22,125,700; 237,603,000} 86,718,000 
Cent. Hanover Bk. & Tr. 21,000,000) 70,119,500} 427,758,000} 53,316,000 
Corn Exch. Bank Tr. Co. 15,000,000' 22,696,500 166,443,000} 22,822,000 
First Nationa! Bank---- 10,000,000} 110,273,300} 271,716,000} 31,405,000 
Irving Trust Co..-..... 50,000,000 75,137,200 279,940,000} 41,416,000 
Continental Bk. & Tr. Co 4,000,000 6,752,800 19,198,000 2,835,000 
Chase National Bank..-| 148,000,000] 117,382,000\c1 ,012,787,000} 128,732,000 
Fifth Avenue Bank_--.-- 500,000 573, 35,653,000 2,988,000 
Bankers Trust Co_.-.-.- 25,000,000 76,847,800) d428,029,000 42,835,000 
Title Guar. & Trust Co--_ 10,000,000 21,266,900 26,423,000 1,106,000 
Marine Midland Tr. Co. 10,000,000 7,050,900 40,582,000 5,279,000 
Lawyers Trust Co_--._- 3,000,000 2,528,500 11,850,000 1,037,000 
New York Trust Co.... 12,500,000} 21,837,500 170,155,000} 24,794,000 
Comm’! Nat. Bk. & Tr_- ony ens 8,490,300 41,186,000 2,288 000 
Harriman Nat. Bk. & Tr. 2,000,000; 2,209,900) 23,275,000 6,230,000 
Public Nat. Bk. & Tr. Co 8,250, 000, 4,274,300) 33,219,000} 27,222,000 

ES Seer 622,435, 000' 923,186, 000' 5,391,225,000' 799,175,000 





* As per gt sanerte: National, June 30 1932; State, June 30 1932; Trust Com- 
panies, June 30 1 


Includes ae chars ~ ‘foreign branches as follows: (a) $203,832,000; (b 9,095,000; 
(c) $58,100,000; (d) $20,220,000. poe 











* — amount with Federal Reserve as follows: Empire, $1,177,500; Fulton, 
$2,091, ‘ 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Endea | Changes from | Week Endea | Week Ended 
Aug. 17 Prevtous Aug. 10 Aug.3 
1932. Week. 1932 1932. 
$ $ z $ 

Cite... aeean sede 79,900,000} Unchanged 79,900,000} 79,900,000 
Surplus and profits_-_-_--- 66,666,000} Unchanged 66,666,000 66,666,000 
Loans, dise’ts & invest'ts_| 550,188,000} +5,033,000}) 821,886,000) 821.932.0000 
Individual deposite_----- 139,732,000} 1,754,000) 545,155,000} 550,060,000 
Due to banks. ...-.---- 13,314,000| —2,377,000| 141,486,000) 134,268,000 
Time deposits. .....-.--| 212,832,000 +591,000} 212,241,000) 211,821,000 
United States deposits - _- 8,877,000 —889, 15,691,000 8.523.000 
Exchanges for Clg. House} 127,521,000 —207 ,000 9,766,000 12,193.000 
Due from other banks- - - ,053,000 —179,000} 127,728,000} 117.381.000 
Res've in lega! deposit’ies 81,145,000; —8, ,000 89,151,000} 88.001.000 
Cash in bank..-....---- 832,753,000} + 10,867,000 8,232.000 8,011,000 
Res. in excess in F. R. Bk. 16,172,000! —8,200,000 24,372,000' 26.761.000 











Philadelphia Banks.— Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership ‘in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928" 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended | Changes from| Week Ended | Week Ended 
Aug. 13 Prevtous Aug.6 July 30 
1932. Week. 1932. 1932, 
$ $ £ 
Ee a 77,011,000} Unchanged 77,011,000; 77,011,000 
Surplus and profits. --.-- 201,324,000} Unchanged 201,324,000; 202,090,000 
Loans, discts. and invest_|1,133,472,000} —5,660,000 1,139,132, 000; 1,122,024,000 
Exeh. for Clearing House 12,824,000 —835 ,000 13,669, 000! 15,596,000 
Due from banks.....-.-- 117,829,000 + 6,303, 000; 111,526,000 96,235,000 
Bank de | eS ee 167,317,000; +2 324.000] 164,993,000' 160,576,000 
Individual deposits... --. 597,855,000 268,000, 597,587,000. 573,045,000 
Time deposits. .......-- 265,112,000; +248,000 264,864,000 262.661,000 
Total deposits -_ - . . -|1,030,284,000, + 2,840,000 1,027,444,000 996,282,000 
Res’ve with F.R. Bank__- 89,570,000 +1,579,000 87,991,000 88,247,000 
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of the twelve Reserve banks ac the close of business cn Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 18, and showing the condition 
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In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents 


latest week appears on page 1242, being the first item in our department of ‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 17 1932. 


The Reserve Board’s comment upon the returns for the 





















































































































































































































































Aug. 17 1932.|Aug. 10 1932.|Aug. 3 1932.|July 27 1932.|July 20 1932.! July 13 1932.|July 6 1932.| June 29 1932 |Aug. 19 1933. 
RESOURCES. $ $ $ $ $ | $ $ | $ $ 
Gold with Federal Reserve agents______- 2,046, 992,000|2,018,692,000  1,987,282,000] 1,959, 552.000) 1.954.312,000 1,929,862,000]1,926,767,000 1,918,617,000|2,124,088,000 
Gold redemption fund with U.S. Treas_-| | 61,476,000] " 62,173,000) " 62,986,000) 63,643,000) 63,628,000) 62,864,000] " 61,256,000| ' 59,798,000] " 29,999,000 
Gold held exclusively agst. F. R. notes.|2, 108,468,000 2,080,865,000 2,050,268, 000) 2,023. 195,000|2,017,940,000,1,992,726,00011,988,023,000 1,978,415,000|2,154,087,000 
Gold settlement fund with F. R. Board..| 261.792.000! 256.673.000| 245,805,000] 249.735.000] 245,086.000| 260,356,006] '250.643.000\ 265.672.000| 434,736,000 
Gold and gold certificates held by banks.| 357,197,000] 342,888,000] 347,780,000) 348,212,000) 345,836,000; 335,015,000 339,784,000| 335,287,000} 884,038,000 
Total gold reserves.........--.----- 2,727,457,000 2,680,426,000 2,643,853,000) 2,621, 142,000) 2,608,262,000 2,588,097.000 2,578,450,000 2,579,374,000|3,472,861,000 
Reserves other than gold...-.......... 202,259,000} 200,706,000] 201,505,000} 205,214,000] 200,314,000] 199,705,000 189,359,000) 202,567,000] 169,727,000 
eetiiee 2,929, 716,000 '2,881, 132,000|2,845,358,000!2,826,356,000|2,809,176,000 2.787,802,000|2,767,809,000 2,781,941,000|3,642,588,000 
Non-reserve cash Ph RCE AL, 70,818,000} 72,842,000} 70,714,000} 77,666,000} 74,980,000) 76,907.00¢ -836,000| 69,975,000} 74,042,000 
oun : 
Secured by U. 8. Govt. obligations..__| 161,837,000] 166,543,000] 182,088,000] 202,161,000] 213,130,000! 201,921,000] 190,828,000! 182,693,000] 93,642,000 
Other bills discounted............... 281,023,000] 285,395,000} 305,095,000) 323,219,000} 324,435,000] 313,649,000) 308,998,000] 287,135,000] 136,967,000 
Total bills discounted__..........__- 442,860,000} 451,938,000] 487,183,000] 525,380,000} 537,565,000} 515,570,000} 499,826,000! 469,828,000| 230,609,000 
Bille bought in open market 35.890,000] 38,720,000] 40,693,000] 39,700,000} 51.902.000} $1,621,000] 77,353,000} 63,519,000] 154,628,000 
‘Bonds 420,815,000] 420,858,000} 420,934,000] 421,021,000] 420 890,000] 413,927,000] 429.004,000| 434,532,000| 247,342,000 
notes 369,084,000] 351,027,000] 323,078,000] 268,474,000] 268,551,000] 266,477,000] 274,746,000) 267,983,000} 36,241,000 
Special Treasury certificates_- “he cas Saw Anta Be See Rakhi Lee Seen DELS LAA De a 1A TRE cn See Pee a es a até ee es a ae ee 
Certificates and bills 1,061, 147,000] 1,079, 126,000; 1,102, 123,000) 1, 151,696,000 1, 146,734,000 1.140,728,000}1,097,315,000 1,098,456,000] 444,307,000 
Total U. S. Government securities. _|1.851,046,000]1,851,011,000] 1,846, 135,000) 1,841,191,000 1,836 ,175,000|1,821,132,000]1,801,065.000' 1,800,971,000| 727,890,000 
Rn Ap acest Ne AT EM 6,019,000} 6,009,000 028,000} 5,961,000} 5,787,000 935,000 993,000, 5,944,000} 5,102,000 
PUG TANS C8 GR kkk éccccesccsciad ss ncewsdh: sinecanecal.nesatiha “siiinddsd, aeeusnae Srenccsurh gusawicsell -njeacaeekkel  sseanewes 
Total bills and securities............ 2,335,815,000|2,347,678,000 2,380,039,000) 2,412,232,000|2.431,429 000 2.404,258,000/2, 384,237,000 2,340,262,000/1,118,229,000 
Due from foreign banks............... 2,667,000] 2,732,000} 2,891,000} 2,887,000} 2.712.000] 2,709,000) 2.655.000} 3,655,000} 10,749,000 
notes of other banks....| 14,764,000] 13,636,000} 13,248,000} — 16,427,000] 18,482,000] .15,150,000) 13.082,000| 14,768,000} 16,889,000 
EE Se 345,865,000; 299,398,000] 328,222,000} 326.793.000| 350,389,000| 376,672,000} 391.960.000| 328,552,000| 462,236,000 
og ncmcmeea eames rseaaiterata: 58,121,000] 58,119,000] 58,119,000} 58,119,000] 58,115,000] 58,114,000) §8,113,000 ,085, 58,962,000 
AL cher LecLKU...................-” 45,228,000} *48,067,000} 47,811,000! 48,098,000) 48,029,000} 47.175.000) 46,251,000] 45,205,000] 32,696,000 
Total BPO c oa annnnnnnnnnn- 5,802,994, 000)*5, 723,604,000, 5,746, 402,000 5,768,578,000| 5.793,312,000|5. 768,787 00015, 731,943,000, 5,642,443,000|5,416,391,000 
AB ES. 
F. R. notes in actual circulation.....__- 2,838,772,000 2,843,605,000 2,857,805,000 2,834, 157,000|2,861,948,000)2-835,750,000/2, 868, 163,000) 2,755,864,000) 1,901,844,000 
its: Ly 
Member banks—reserve account...... 2,079,658,000 2,062,455.000 2,012, 134,000} 2,072, 164,000 2,035,517,000,2-014.604 ,000/1 962,989.000 2,033,697,000|2,382,296,000 
las canatt tata aES gE: 48,503,000} *26,175,000 | 65.972.000| | 45.099. 54,034,000] 59.150,000 ,336, 28,331,000} 28,923,000 
rn 10,418,000] 10,402.000  10.807.000} 11.656.000| 11.423,000 9.862,000 8.752.000 8,396,000} 168,408,000 
 epaipesaneraanames acty  eei 35,241,000] 35,587,000  36.422.000| 36.428.000| 34.461.000 236, 32,915,000} 36,937,000] 26,617,000 
ee ee ee 2,173,820,000 | *2, 134,619,000 2,115,335,000]2, 165,347,000 2.135,435,000,2-116,852,000/2 044,992,000 2, 107,361,000|2,606,244,000 
Deferred availability kems.......... ~~ 340,799,000] 293,275,000 323.232.000] 319.454.000 346.896.000| 367,055,000) 370,623,000, 326,818,000} 450,618,000 
FP gc ln amet emer 153,430,000] 153,582,000 153.700.000| 153.791.000 154.113.000 »757, 154,788,000} 154,816,000) 167,233,000 
ee ae ie ate I aac E RC 259,421,000] 259,421,000 259,421,000] 259.421.000' 259,421,000] 259,421,006] 259,421,000, 259,421,000] 274,636,000 
All other ilabilitics-................_ 36,752,000) 39,102,000, 36,909,000} — 36,408,000} 35,499,000) __ 84,952,000] 33,956,000, 38,163,000] 15,816,000 
Tete! Habéiities..................._. 5,802,994,000 *5,723, 604,000 5,746,402,000| 5,768,578,000 5.793,312,000,5.768,757,000/5,731,943,000|5.642,443,000|5,416,391,000 
Ratio of gold reserve to deposits and 2 
F. R. note liabilities combined. _____- 54.4% 53.8% 53.1% 52.4% 52.2% 52.0% 52.4% 53.0% 77.0% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined_______ 58.4% 57.9% 57.2% 56.5% 56.2% 56.3% 56.3% 57.2% 80.8% 
Contingent liability on bills purchased ’ 
for foreign correspondents.......-... 60,254.000' 59,528,000, 59,496,000] 57,494,000, 65,735,000 |__68.541,000) 73,775,000! _ 98,163,000] 226,781,000 
Maturity Distribution of Bills and $ $ | $ — se $ $ $ $ 
Short-Term Securtttes— 919.000 
1-15 days bills discounted............| 309,585,000) 312,232,000, 342,342,000] 370,062,000; 377.066.000| 80.979. 347.952,000; 326,127,000) 145,614,000 
oak is i aeeened 32,739,000 33,531,000| 33,661,000] — 38.281.000| 40,690,000 475,000) |" 31'666.000} 31,453,000) 18,316,000 
<4 daee be Geeaetel 50,944,000) 2.513.000, 51,988,000] 53.992:000| 54,418,000| 55.700.000) 56940000] 51,548,000} 35,830,000 
a2} t. ania, 36,857,000, 36.979.000| 42,152.000] 42,733,000} 44,295,000} 42.977.000/  41.929.000] 36,775,000] 22,904,000 
Over 90 days bills discounted.......... 12,735,000} 16,683,000} 17,040,000] 20,312,000] 21,096,000] _21.499.000) 22.239.000) 283.970.0060} 7,945,000 
Tetel Wie Gateeeet...... 442,860,000| 451,938,000! 487,183,000] 525.380.000! 537,565,000] 515,570,000) 499,826,000] 469.828,000| 230,609,000 
1-15 days bills bought in open market... 8,353,000! 9.438.000] — 9,910.000 7'663.000|  18,192.000| 28,002,000) 49'528'000} 29,041,000] 30,365,000 
16-30 days bills bought in open market..| 10.455.000} 6.404.000] —_7.769.000 7.241.000! 5,087,000} _ 5,552,000 6.767.000| 2.545.000] 25,067,000 
81-60 days bills bought in open market..| 10,532,000} 11,012,000] 10.632.000] 12.122.000| 11,474,000] 11,670,000 6.249.000] 2,945,000 6,267,000 
61-90 days bills bought in open market... 6,550,000} 11,866,000} 12,382,000] 12,674,000] 17,149,000, 16,397,000) 21,796,000; 28,975,000} 92,890,000 
90 days bills bought in open market] ----------| --------] ----------|  ---ee-----| nee e nee [eee ere nee 13,600 13,000 oF 
Total bills bought in open market_-___ 35,890,000} _38.720.000| 40,693.000] 39,700,000} _ 51,902,000] 1.621.000) 77,353,000] » 63,519,000] 354,648,000 
1-15 days U. S. certificates and bills----| 125,442,000} 132.459.000} 68,600,000} 66.150.000| 102,354,000) 83.625,000) 1.475.000) 5.287.000) 31,925,000 
16-30 days U. 8. certificates and bills...-| 206.910,000} 80.442.000] 140,442,000] 112.600.000| 60,600,000] _79.150,000; 109,320,000] _83.625,000) 28,866,000 
31-60 days U. 8. certificates and bilis----| 202.089,000| 249,650,000] 290,411,000] 341,833,000] 387,302,000] 194.042.000| 216,041,000] 191,749,000] 37,950,000 
61-90 days U. S. certificates and bills.-.-| 84,600,000) 218,588,000} 218,588,000] 193,089,000] 194,488,000] 308,361,000; 231,861,000] 293,313,000} 77,150,000 
Over 90 days certificates and bills.._____ 442,106,000) 597,987,000, 384,082,000] 438,024, 393,990,000} 475,550,000, 458,618,000! 464,482,000) 268,416,000 
Total U. 8. certificates and bills_..___ 1,061, 147,000 1,079, 126,000) 1,102, 123,000] 1, 151,696.000' 1,146,734,000 1,140.728.000 1,097,315,000]1,098,456,000| 444,307,000 
1-15 days municipal warrants........- 4,*11,000 4,° 03,000 5,637,000 5,423,000 5,225,000 5,733,000 5,801,000 COO ~ acacenes 
16-30 days municipal warrante........ 1,018.000/ 1.116.000 236.000 388.000 461,000 157,000 116,000, 1.387.000) = -------- 
31-60 days municipal warrante....._... 35,000) 35.000 Sl scodinesd| .seeneeesh “*<naeen 31,000 10,000) ---2 na 
61-90 days municipal warrants......... 25,000] et en: 150,000 35,000 35,000 45,000) --------- 59.008 
Over 90 days municipal warrants_---.-- 130.000) 130.000 8 acon 66,000 MEE cuccduaset 45,000 42,000 
Total municipal warrants..........-- 6,019,000! 6,009,000} 6,028,000) 5,961,000 5,787,000] 5,935,000) 5,993,000] _ 5,944, 00¢ 52,000 
sceaineiaimeneniian —— Sa | 
Federal Reserve Notes— | . 
Issued to F. R. Bank by F. R. Agent____|3,078,279,000 3,084,596,000 3,080,974,000'3.072.0 8,000 3,102,222,000|3,073, 262,000 /3,093,935.000|2,990,511,000/2,300,913,000 
Held by Federal Reserve Bank---....-- 239,507,000) 240,991,000] 223,169,000] 237,911,000] 240,274,000) 237,512,000) 225,772,000| 234,647.00) 399,069,000 
In actual circulation.......-....-.-- 2,838,772,000 2.843,605,000 2,857,805, 000|2,834, 157.000 2,861,948,000 2,835,750,000 2,868, 163,000] 2.755,864.000|1,901,844,000 
Collateral Held by Agent as Security for ' r 
Notes Issued to Bank— | 
By gold and gold certificates.......-..- 1,046, 127,000 1,019,627,000) 999,167,000} 976,637,000! 972,447,000] 964,997,000] 944,252,000} 946,502,000) 707,058,000 
Gold fund—Federal Reserve Board. _-_- 1,000,865.000; 999.065.000| 988,115,000] 982,915,000 981,865.000| 964,865,000] 982,515,000) 972,115,000 ec seesee 
ea. | 427,769,000 434.307.000| 471.796,000| 508.963.000! 534.112,000| 520,397,000] 522,675,000] 489,285,000/1,417,030,000 
U. 8. Govarnsen acacia... ' 615,600,000, 644,100,000) 635,450,000] 623,900.000, 632,400,000] 639,900,000) 682,000,000) 606,700,000) 274,314,000 
| IETS in EE SR a om 3,090,361,000 3,097,099,000 3,094,528,000'3,092,415,000 3, 120,824,000 3,090, 159,000'3, 131,442,000 3.014.602.000 2,398,402,000 


* Revised figures 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 17 1932 




































































Two Ciphers (00) omtiea. : i 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.Ctty. Dallas. | San Fran, 
RESOURCES. $ 3 b.9 BS s s $ g $ $ 3 $ 
Gold with Federal Reserve Agents|2,046,992,0|166,727,0| 485,677,0|153,000,0]188,970,0| 53,200,0| 56,000,0,614,945,0] 61,510,0| 37,035,0| 58,680,0) 23,485,0/147,763,0 
Gold red’n fund with U.S. Treas._.| 61,476,0) 3,188,0 13,186,0| 6,520.0} 6,493,0| 2,679,0 3,780,0) 9,175,0| 2,083,0] 2,377,0} 2,805,0} 1,125,0) 8,065,0 
Gold held excl. agst. F. R. notes!2,108,468,0]/169,915,0} 498,863,0)159,520,0|195,463,0| 55,879,0 59,780,0'624,120,0 63,593,0| 39,412,0|) 61,485,0] 24,610,0/155,828,0 
Gold settle’t fund with F.R.Board| 261,792.0) 12,718,0| 84,024,0| 3,243.0] 22,713,0| 6,486.0) 6,740,0| 63,796,0| 8,680,0] 9,555,0) 13,376,0) 7,731,0) 22,730,0 
Gold and gold ctfs. held by banks_| 357,197,0|) 15,696,0] 227,409,0] 10,178,0} 18,241,0] 7,231,0| 8,340,0) 27,853,0} 5,811,0] 3,343,0) 10,630,0) 3,899,0) 18,566,0 
Total gold reserves. .........- 2,727,457,0/198,329,0| 810,296,0]172,941,0'236,417,0| 69,596,0| 74,860,0 715,769,0| 78,084,0} 52,310,0|) 85,491,0) 36,240,0)197,124,0 
Reserves other than gold_...---- 202,259,0| 19,555,0! 54,914,0 33,980,0| 18,906,0; 8,649,0 nr 25,977,0| 8,532,0} 3,760,0) 5,663,0) 7,515,0) 9,551,0 
Lk. ee 2,929,716,0/217,884,0} 865,210,0 206 .921,0'255,323,0 78,245,0| 80,117,0.741,746,0, 86,616,0| 56,070,0) 91,154,0| 43,755,0)206,675,0 
es-camrve ome cnehdbencdcéhnkd 70,818,0} 5,215,0]} 19,258,0} 3,567,0} 4,099.0) 3,542,0 7 12,863,0| 3,797,0] 2,068,0] 2,054,0] 3,472,0) 5,976,0 
B unted: 
Bec. bd U.S. Govt. obligations_| 161,837,0) 7,857,0 54,793,0] 21,387,0|) 15,387,0) 4,548,0] 5,451,0) 11,069,0) 7,049,0; 1,385,0 1,572,0} 2,512,0) 28,827.0 
Other bills diseounted.......-.- 281,023,0; 10,173,0 36,181,0) 41,618,0) 20,318,0| 22,441,0 28,173,0| 21,624,0' 5,433,0}] 12,292,0] 18,795,0] 13,641,0) 50,334,0 
Total bills discounted-_-........ 442,860,0) 18,030,0 90,974,0) 63,005,0} 35,705,0) 26,989,0 33,624,0| 32,693,0, 12,482,0| 13,677,0| 20,367,0| 16,153,0; 79,161,0 
Bills bought in open market-_-_-_-__-_ 35,890,0' 2,343.0 11,448,0' 3,210,0' 3,102.0 2,767,0' 1,350,0' 4,813,0  1,030,0 631,0 946 ,0 896, 3,354,0 























































































































1292 Financial Chronicle Aug. 20 1932 
Two Ciphers (00) omtied. Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louis.|Minneap.| Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Conciuded) — $ $ z $ $ $ $ $ $ $ $ $ $ 
“a 420,815,0| 20,350.0| 190,272,0|] 31,228,0] 36,492.0| 9,649,0| 9,616,0| 40,775,0| 13,940,0] 17,208,0] 11,776,0) 14,242,0| 25,267,0 
Treasury notes...------------ 369.084.0| 21.155,0| 141.355.0| 29.894.0| 39,212.0| 10,366,0| 10,266,0| 47,712.0| 14,441,0] 10,398,0| 12,576,0, 4,558.0] 27,151,0 
Certificates and bills-.......-- 1,061.147,0| 79,723.0| 379,665,0| 78.203.0|102,578.0| 27,117.0| 26,810,0|186,323,0| 37,775,0| 27,091,0] 32,915,0) 11,921,0] 71,026,0 
Total U. 8. Govt. securities. _|1,851,046,0/121,228,0| 711,292,0]139,325,0|178,282,0| 47,132,0| 46,692,0/274,810,0| 66,156,0| 54,697,0| 57,267,0) 30,721,0)/123,444,0 
Other securities. .......-.------ ry <7 t* eapeonniage cel cceoedl nell <abimedh :oakapel SER... c4ccndh: ocaneay seis 
Total bills and securities. -..... 2,335,815,0/141,601,0| 818,039,0|207,104,0'217,089,0| 76,888,0| 81,666,0|312,316,0| 79,668,0| 69,135,0| 78,580,0| 47,770,0|205,959,0 
Due from foreign banks. .------- 2.667.0|  °211.0 960.0| 287.0} 268.0) 106.0 98,0| 373.0 18.0 11,0 77,0 75, 183, 
F. R. notes of other banks.------ 14'764.0|  289,0/  3,478.0| 318.0] 1,195.0} 997.0] | 872.0] 2,064.0] 1,649.0] 368.0] 1,011.0, 239.0} 2,284,0 
Uncollected items.....--.------- 345,865.0| 41,844.0| 93.310.0| 30,625.0| 32.829.0| 23,967.0| 7.721,0] 44.607,0] 13,699.0] 8,063,0| 18,742,0] 11,952,0| 18,506,0 
Bank premises.....------------ 58.121.0| 3.336.0| 14°817,0| 2,901.0] 7.968.0| 3,617.0] 2,489.0] 7,828.0] 3,461,0] 1,835,0| 3,649.0] 1,787.0] 4,433.0 
All other resources...-.-.---..-. 45.228.0| 1,434.0] 26.020:0| °750.0| 1.252,0| 3.479.0| 3.770,0| 2,676.0] 1,129.0] 1,574.0]  890,0] 1,302.0] 952,0 
Total resources. -..----------- 5,802,994,0/411,814,0)1,841,092,0 482,478,0}620.023.0 190,841,0|181,640,0|!,124,473,0] 190,037,0| 139, 124,0| 196,157,0]110,352,0|444,968,0 
LIABILITIES. 
F. R. notes in actual circulation. . |2,838,772,0,201,675,0| 598,951,0\256,019,0 293,038,0, 96,169,0)110,292,0|718,092,0]101,316,0) 79,961,0) 95,316,0) 37,786,0 250,157,0 
Deposits: 
Member bank reserve account. -|2,079,658,0|132,506,0| 959,471,0|119,651,0|142,588,0, 49,296,0) 41,476,0/295,290,0| 54,888,0) 38,055,0) 67,438,0) 43,040,0)135,959.0 
NE: cna n0msaannone 48,503,0| 3,486,0| 17.773.0| 1,553.0] 3.922.0| 3,335,0| 2,737,0| 4,813,0| 2,141.0} 1,892.0} 2,245.0) 2,039,0| 2,567.0 
Foreign bank... 10.418.0| 821.0, 3,139.0] 1.112'0| 1,091.0}  °432,0} 400.0) 1,447.0 78,0}  '238.0| 313.0} 302.0 45.0 
Other deposits. .-..---------- 35,241,0] 10,0) 26,095.0 83,0] 2,055.0, 112.0) 380,0}—-264,0} 854.0, 264.0] _—_—123,0 95,0| 4,806,0 
Total deposits-....------- 2,173,820,0!136,923,0/1,006,478,0 122,399,0|149,656,0| 53,175,0| 44,993,0'301,814.0| 58,261,0| 40,449,0| 70,119,0| 45,476,0|144,077,0 
Deferred availability Items 340.799.0| 41.280.0| ' 90/563.0| 29.177'0| 32.327.0| 23,239.0| 8,279.0! 42.804.0| 14:705,0| 7.773.0| 17,692,0| 13,245.0| 19,715,0 
MS Wc ncendciaeemniod 153.430,0| 10.911,0| 59,175.0| 16,148.0| 14,2240) 5,181.0) 4,863,0| 17,018,0| 4,458.0] 2,920.0] 4,069.0} 3,912.0) 10,551,0 
ei acaba aM RMR 259.421.0| 20,039.0| 75.077.0| 26.486.0| 27.640.0| 11.483.0| 10.449.0| 38,411,0| 10,025,0| 6,356.0] 8,124.0! 7,624.0) 17,707,0 
All other Habilities------..---.-- 36,752,0| 986.0} 10,848,0] 2,244/0| 3,138.0, 1,594.0) 2,764,0) 6,.334,0| 1,272.0) 1,665.0] _837,0| 2,309.0] _2.761,0 
Total liabilities... .....--...- 5,802,994,0'411,814,0 1,841,092,0 452,473,0,520,023,0, 190,841,0 181,640,01124473,0|190,037,0, 139, 124,0' 196,157,0,110,352,0)444,968,0 
VU emoranda. 
Reserve ratio (per cent)_-------- 58.4 64.3 53.9 54.7 57.7 52.4 51.6 72.7 54.3 46.6 55.1 52.6 524 
Contingent Mability on bills pur- 
chased for foreign correspond’ts' 60,254,0' 4,522,0' 20,153.0' 6,128.0 6,009,0' 2,380,0' 2,201,0' 7,973,0' 2,082,0° 1,309,0' 1,726,0' 1,666,0' 4,105,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. (Cleveland. Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.City.| Dallas. | San Fran. 
Two Ciphers (00) omiued. $ $ 7 $ | $ $ $ $ $ $ $ $ $ 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,078,279,0|223,008,0| 669,578,0 268,375,0 307,583,0 103,504,0|128,297,0|751,284,0|108,528,0| 82,399,0|103,675,0| 43,260,01288,788,0 
Held by Federal Reserve Bank_| '239,507,0| 21,333,0| 70,627,0| 12,356,0) 14,545,0| 7,335.0] 18,005,0| 33,192,0| 7,212,0) 2,438.0] 8,359,0| 5,474.0) 38,631,0 
In actual circulation. --------- 2,838,772,0|201,675,0| 598,951,0/256,019,0 293,038,0| 96,169,0/110,292,0|718,092,0|101,316,0| 79,961,0] 95,316,0] 37,786,0|250,157,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates... .-- 1,046,127,0| 47,010,0| 431,677,0| 75,020,0! 71,970,0| 12,920,0] 13,500,0/249,945,0| 20,810,0| 12,635,0| 9,880,0| 12,260,0| 88,500,0 
Gold tund—F. R. Board_------ 1,000,865,0|119,717,0|  54,000,0| 77,980,0'117,000.0| 40,280,0) 42,5000 365,000,0| 40,700,0] 24,400.0] 48,.800,0| 11,225,0] 59,263,0 
Eligible paper-.......-.------ 427.769.0| 17,881.0| 88,465.0! 62.403,0| 35.671.0| 28.471.0] 32,197.0| 33,023.0| 11,867.0| 12.914,0] 20.355,0| 16,129.0] 68,393,0 
U. 8. Government securities---] 615,600,0| 38,600,0] —97,000,0| 53,000.0] 85,000.0| 22,000,0] 41,000,0|108,000,0/ 35,300,0] 32,900,0| 26.000.0] 3,800.0 73,000,0 
Total collateral. -....------- 3,090,361,0'223,208,0' 671,142,0 268,403,0 309,641,0 103,671,0 129,197,0 755.968,0 108,677.0' 82,849,0'105,035,0' 43.414,0 289,156,0 
Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”’ on page 1242, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘ Acceptances of other banks and bills of exchanze or drafts sold with endorsement, and Include 
al' real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks tncluded mortgages in investments. Loans secured by U. S. Government obiigations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any More subdivided to show the amount secured by U. S. oblizations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted: in its place the number of cities included (then LOL), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and Investments of 3135,000,000 
on Jan. 2 1929. which had then recently merged with a non-member bank. The ficures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
‘ BUSINESS AUG. 10 1932 (In millions of dollars). 




























































Federal Reserve District— Totat. | Boston. |New York| Phila. |Cleveland., Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
3 @ $ . $ $ $ $ $ $ $ $ $ 
Loans and investments—total..-_--- 18,622) 1,224 7,517 1,097 1,921 582 496 2,317 522 318 527 378 1,723 
SO on cu ccna nveinennme is 10,958: 772 4,116 626 1,152 324 323 1,643 302 189 266 237 1,008 
NE LE A 4,609 287 1,932 312 522 120 106 761 114 55 78 74 248 
OS A RS SSG Ee 6,349 485 2,184 314 630 204 217 882 188 134 188 163 760 
Investments—total............... 7,664 452 3,401 471 769 258 173 674 220 129 261 141 715 
U. 8. Government securities--.-.-- 4,482 260 2,211 203 433 132 90 381 94 65 142 85 386 
Other securities. ................ 3,182) 192 1,190 268 336 126 83 293 126 64 119 56 329 
Reserve with F. R. Bank.--....--- 1,618 94 830 72 107 35 29 240 35 20 45 27 84 
ON Es ey 208 16 50 12 26 13 7 37 6 5 13 7 16 
Net demand deposits.............. 10,794 714 5,379 626 826 274 212 1,199 274 165 351 222 552 
Time deposits... .--.-- i 5,638 427 1,248 270 818 229 196 921 202 138 178 127 884 
Government deposits. re 304 18 147 25 24 10 17 20 4 2 4 11 22 
MI i oo gn 1,240 131 134 101 75 64 62 241 71 39 120 72 139 
IY I i ee nae 2,713 143 1,206 175 203 85 72 33 2 90 48 145 67 157 
Borrowings from F. R. Bank...--.- 163 2 26 10 20 8 16 8 2 1 5 + 6 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fed« -*1 Reserve Bank of New York at the close of business Aug. 17 1932, in 
comparison with the previous week and the correspo-: ding date last year: 


Aug. 17 1932. Aug. ™ 1932. Aug. 191931. 



























































Aug, 17 1932. Aug. 10 1932. Aug. 19 1931. 
Resoucres— Resources (Concluded) — $ $ 3 
Gold with Federal Reserve Agent------ 485,677,000 466.677,000 481,468,000 | Due from foreign banks (see note).----- 960.000 1,025,000 4,132,000 
Gold redemp. fund with U. 8S. Treasury. 13,186,000 13,331,000 12,592,000 | Federal Reserve notes of other banks--. 3,478,000 3,618,000 5,611,000 
Oe ee pe ae ae 93,310,000 80.207.000 122,083,000 
Gold held exclusively agst. F. R. notes 498,863,000 480,008,000 494,060,000 | Bank premises_........---.---------- 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. 84,024,000 83,705,000 133,705,000 | All other resources..............-.---- 26,020,000 28,401,000 16,,128,000 
Gold and gold ctfs. held by bank---..-- 227,409,000 213,788,000 563,848,000 — 
wa SW il ei 8 1,841,092,000 1,804,624,000 1,755,079,000 
Total gold reserves.......-.......-. 810,296,000 777,501,000 1,191,613,000 = 
Reserves other than gold.............. 54,914,000 54,933,000 51,158,000 | 
ON oc ccnnenodacs 865,210,000 832,434,000 1,242,771,000 TAabilittes— 
pS RE Se RR 19,258,000 20,110,000 24,268,000 | Fed. Reserve notes in actual circulation. 598,951,000 597,007,000 373,987,000 
Bills discounted: Deposits—Member bank reserve ace’t-- 959,471.000 949,734,000 1,036,185,000 
Secured by U.S. Govt. obligations... 54,793,000 56,222,000 21,234,000 Government..__._. is ae eee 17.773.000 3.475.000 8,793,000 
Other bills discounted-............. 36,181,000 38,268,000 17,541,000 Foreign bank (see note)...---------- 3.139.000 Byte fs and 
COR i 26,095,000 6,354, 11,239, 
Total bills discounted---.-......... 90,974,000 94,490,000 38,775,000 Srpeets bat — 
Bills bought In open market........... 11,448,000 13,914,000 63,166,000 IE Ce Sas a ee ee 1,006,478,000 982,686,000 1,113,358,000 
U. S. Government securities: l Deferred availability items......------ 90,563,000 76,972,000 116,776,000 
MDL ce ucatanceveanes< Le 190,272,000 190,274,000 73,431,000 | Capital paid in-..........----------- 59,175,000 59,175,000 64,810,000 
qeeeenty. hn db seeressedsouses 141,356,000 134,522,000 Ue” 34 ee ee eet 75,077,000 Hy Hed Nae ae 
pecial cates....... (ee. aS ee ee i SSI 2 10,848,000 13, A ’ ’ 
Certificates and bills.............-. 379,664,000 386,496,000 142,128,000 manatee Ti and aah ¢ Suna 
TT nn nee cawnee 1,841.092,000 1,804,624, 1,755,079, 
Total U. 8. Government securities... 711,292,000 711,292,000 219,555,000 ae —— SS ES 
Other securities (see note)_........-.. > 4,325,000 4,316,000 3,350,000 Ratio of total reserves to deposit and 
loans on gold......... ditpitns' <spighesses) acakedakke . tdectecess ja Fed. Reserve note liabilities combined_ 53.9% 52.7% 83.6% 
ontingent HMability on bills 
_ Total bilis and securities (see note)... 818,039,000 824,012,000 324,846,000 for foreign ee ier Ta ali re 20,153,000 19,426,000 75,424,000 


NOTE.—Beginning with the statement of Oct. 17 1925, two new Items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. tn addition, the caption ‘All other earnings assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed to ‘Other 
securities," and the caption, ‘*Total earnings assets’’ to ‘‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount 
acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, Aug. 19 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1283. 
The following re sales made at the Stock Exchange this 
week of shares —ot represented in our detailed list on the 
pages which follow: 














STOCKS. Sales Range for Week. Range Stnce Jan. 1. 
Week Ending Aug. 19. for ———— 
Week. Lowest. Highest. Lowest. | Highest. 

Railroads— Par. Shares. $ per share. | $ per share. |$ per share.$ per share. 
Central RR of N J. .100 200 69 Augi16,69 <Augi16j 25 June 78 Jan 
CCC &8t Louis pf. 100 30 60 Augi6 60 Aug 16! 51% July 60 Aug 
Chic & East Ill com_100 100, 1 Augi19 1 Aug 19 % July’ 1% Jan 

eretered ....--- 100 200 2% Aug15, 2% Aug 16) % May 2% Aug 
Colo & Sou Ist pref_100) 300 20 Aug i16 20%Augi17) 8 Mar 24 Aug 
Duluth 8S & A pref_100 200 %. Aug 19 5% Aug 19' 4% Apr % Aug 
Ill Cent pref_--.---- 100; 1,000 17 Augi15 25 Augi19 9% July 26% Jan 

Leased Lines - -- ~~ 100 30 31 Augi18 35 Aug 17) 15% June 36 Jan 
Int Rys of C Am pf.100 50 5%Augl15 5% Aug 15) 3% June 9% Jan 
Manhat Elev guar - - 100 180 30 Augi8 31 Aug 16) 23 June 46% Mar 
Market St Ry ------ 100 50 \% Aug 17 \% Aug 17 4 June % Jan 
Minn St P & SS M pf100 300 4 Aug 15, 4% Aug 16) % May 4% Aug 
Nash Chatt & St L__100 370 19% Aug 16 20% Aug 19 7% May 27% Jan 
New Orl Tex & Mexi00 50 11 Aug 18) 15% Aug 19) 934 Aug) 15% Aug 
Rutland RR pref---_100 200 7%Augil7 8 Aug 16) 3 May 8 Aug 

1! 

Indus, & Miscell.— H 
Affiliated Products_-..*| 18,600 8%{ Aug 13, 10% Aug 17| 4% May! 16% Mar 
American Ice pref__100 900 42% Aug 19 47 Augi7; 40 June 68 Mar 
Anchor Cap Corp pref .* 10 61 Augil5 61 Aug 15) 40 May) 74 Mar 
Arch Daniels Mid pf 100 10 91 Augi19 91 Aug 19) 84 Apr 95 Feb 
Asso Dry Gds 2d pf 100 300 20 Augl15 22 Augi6; 15% July 35 Mar 
BE ET * 100 3% Aug 16) 3% Aug16, 1% Apr 3% Aug 
Barnet Leather pref 100 10 11% Aug 17 11% Augi17! 4% June 11% Aug 


Brown Shoe pref---100 Aug 18100'4 Aug 19 100 Augl19% Jan 
Budd (E G) pref_-_.100 200 6% Aug 13) 8% Aug 19) 3% July, 14 Jan 
Burns Bros cl B------ . 200 % Aug 15 % Aug 15) % Feb 1% Jan 
Checker Cab new - ----- 1,900 16% Aug 19 17% Aug 18) 16% Aug 17% Aug 
City Investing ----.. 100 50 Aug il5 51 4 May) 85 Jan 
Columbia Pictures vtec * 8,100 944 Aug 13) 12% Aug 17) 414 May 12% Aug 
Comm Cred pref (7) -25 160 18 Augl17 18% Aug 16} 114% June 214% Mar 
Comm Invest Trust \ 
warrants stamped-_-- 300 \% Aug 17 4% Aug 17) \% 


% June 1% Feb 
Consol Cigar pfd (7) 100 370 44 Aug 13) 50 


July 72 Feb 


Crown Cork & Seal pf * 800 21 Aug 18 23% Aug 16) 17% June 25 Aug 
Davega Stores------- 5 1,300 6 Aug18 6% Augi13)} 4 May 6% Aug 
Devoe & Raynolds— | i | 

Oe8 Gt .. s « cu oe 100 10 70% Aug 18 70% Aug 18! 59% June! 95 Feb 
Dresser Mfg cl B_---- * 200 4% Augl7 4% Augi17) 2% June 12% May 
Duplan Silk pref- ~~. 100 10 90 Augi7 90 Augi7) 80 Junel0l1% Jan 
Elk Horn Coal! pf - - - -50 170 \% Aug 17 4 Aug 17] ¥y% Jan % Aug 
Eng Pub Serf pf (6)_--* 200 45 Augi8 50 Augi8' 25 June’ 61% Mar 
Fuller Co prior pf----* 20,13 Augi17 13% Aug17) 2% May 15 July 
General Cigar pf---100 170 93 Augi1695 Aug i3y 75 Junel0o! Feb 
Gen Gas & EI pf A (7) _* 450 10% Aug 13 16% Aug 17) 5% July’ 29% Feb 

Preferred A (8) ----* 70 20 Augi16 22 <Augi7) 5% July; 40 Feb 
Guantanamo Sug pf.100 60 6 Augl19 7 Augi6} 3 June 7 Aug 
Hamilton Watch --__-- * 80 Aug 17° 8 Augi17) 2 June 12 ~~ Feb 
Harbison Walk Refract ' 

Preferred... ...... 100 20 75 Augi6 75 Aug 16) 75 Aug 75 Aug 
Hat Corp class A._--- 1 400 2 Augi15 3 Aug 16) 1 June 3 Aug 

Prefesred........- 100 50 54%Augi18 5% Augi8) 5 Aug 8% June 
Indian Motor pref_-_100 10 6 Augi6 6 Aug 16) 6 Aug 27 Jan 
Kelly-Springf Tire ctfs* 2,300 1%Augi18 1% Aug 16) 4% May 1% Aug 

8% pref ctfs.-.-- 100 600 14% Aug17 17 Augil9) 7 June 17 Aug 
Kresge (S 8) Co pf_..100 280 924% Aug 16 95 Augi17) 88 May110 Mar 
Laclede Gas pref. -_100 60 50 Aug 13 54% Aug 17) 40 July 54% Aug 
Loose-W Bis ist pf_.100 120106 Aug 16109 Aug 18) 96 July115% Jan 
McLellan Stores pfd 100 30 19 Augil6 19 Aug 16) 10 July 36 Mar 
Menge! Co pref-_ - - _ 100 20 21% Aug 13 22 Aug 19 20 May 38 Jan 
Mesta Machine Co_._5 400 8%Augl13 9% Aug 19) 5% May 19% Jan 
Mexican Petroleum _ 100 20 55 Augil15 55 Aug 15: 50 Apr, 60 Mar 


Nat Dist Prod pref__40 Aug 16) 20% May 32% Feb 


Newport Industries - - 1 200 2% Aug17, 2% Aug 17) 1% June 2% Mar 
N Y Shipbuilding --_-__-_ * 600 3 Augl13 3% Aug 15! 1% June 3% Aug 

Profterrea....... 100 30 36 Augil19 40 Aug 16); 20 June! 57 Mar 
Pac Tel & Tel pref__ 100 50,97 <Augil13 97 Aug 13, 85% Junel09 Jan 
Phila Co 6% pfd new_* 200 60 Augl15 60 Aug i15,48 June 73 Jan 
Pierce-Arrow Co pfd100 100 14 Augi17 14 Aug il17j 14 May 41 Jan 
Pirelli Co of Italy --_-. -- 200 24 Augil19 24 Aug i19j 21 June 31% Mar 
Pitts Terminal Coal 100 200 Aug 19 1 Aug 19) % July) 2 Aug 
Revere Cop & Br pfd100 50 14% Aug16 15 Aug 16) 10 July 18% Apr 
Shell Transp & Trad_£2 230 12 Augl16 14 Augil3) 8 Apr 15% Mar 
The Fair pref_----- 100 2050 Augil6 50 Aug 16) 38 July 85 Jan 
Underwd-Ell-Fishpf 100 110 81% Aug 13 84 Aug 15) 75 Aug 101 Mar 
United Dyewood - _ _ 100 240 1%Augl1l3 2 Aug 15 % Apr 2 Aug 
Unit Pce Dye pfd__100 50' 70 Augi18 70 Aug 18) 64% June 93% Jan 
Ven ete. «wa sewns * 70, 3% Augl6 3% Aug i16!} 2% Apr 7 Feb 

Ist preferred - - - -- 100 540 23 Aug 13 34 Aug 19) 15% July 35 Jan 
Vulcan Detinn pfd.100 20|'70 Augi19 70 Aug19\' 62 May! 71 Mar 


Walgreen Co pref__.100 100| 67% Aug 18 67% Aug 18 60 
* No par Value. 


June 72 Apr 
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Quotations for United States Treasury Certificates of 


Indebtedness, &c. 
































int. int. 

Maturity. Rate. | Bid. | Asked. Maturity. Rate. | Bid. Asked. 
Sept. 15 1932__.| 134%| 10053] _____ June 15 1935...) 3% 100 9933] 101239 
June 15 1933_--| 134%] 1011333] 1001533//Oct. 15 1932__. 34% %| 10012 39] 1001652 
Mar. 15 1933_..| 2% 1002233] . _.||/Dec. 15 1932...) 344%] 1062930] 101 
May 2 1933...) 2% 10027 33] 1002%:3)/;Aug. 1 1936...) 34% %|} 101 101233 
Aug. 1 1934_..| 2% %\ 100%s9] 10012::)/Feb. 1 1933_-.) 334 %| 1011539] 1011839 
Sept.15 1932_..| 3% 10032} _. LL Mar. 15 1933... .| 334 %| 1012839/10120 35 
May 2 1934__.1 3% 10127291 10139-, 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



































Daly Record of U. S. Bond Prices.| Aug. 13| Aug. 15|Aug. 16|Aug.17| Aug. 18|Aug.19 
First Liberty Loan High} 1002632 1002232] 100232} 1002!32) 1002%s2} 1002233 
344% bonds of 1932-47__{ Low._| 1002232! 1002232} 100232] 100233! 1002%2} 10023 
(First 3}4s).....--.. Close] 1002232) 1002232} 1002%32} 1002132] 10024s2} 10022s2 
Total sales tn $1,000 untts__- 12 1 99 66 738 21 
Converted 4% bonds of(High| ---- sieges mis ail i sa one ena 
1932-47 (First 4s) ____{ Low. oni a ites: ss scuaeb oeiel sai eed 
Close ao-- ---- o--- o--- woos a 
Total sales tn $1,000 untts___ Pe sina aii eit eae. apenas PS 
Converted 44% bonds(High| 10132} 101132] 101139} 1011039! 1011332} 1001232 
Of 1932-47 (First 4%s){Low_| 101%s2; 1015s2} 101832} 101832] 101832 | 101139 
Cloge} 1011%2) 101832 | 101132] 101232) 1011232} 1011239 
Total sales tn $1,000 untts__- 38 115 18 72 
Second converted 44%%(High, ---- ona owen emer sone RR: 
bonds of 1932-47(First); Low- RES a 5 sake AE fast jen olen 
(Second 434s) _______. Close} ---- ae Bey si wads saad EGE: 
Total sales tn $1,000 untts___ ibiaae ol aes asaia pe eee Jailed mae 
Fourth Liberty Loan High} 102132) 1022%32] 1022832] 102%%32 103 103239 
4% % bonds of 1933-38__/ Low- 1022739] 1022532} 1022532} 1022832 1023%2] 1023133 
(Fourth 4%s)________ Close] 1022732} 1022832} 1022632} 102%%0' 103 103 
Total sales tn $1,000 untts__- 30 64 126 327 46 114 
Treasury High} 107532 | 107'%32} 107832} 107732 | 1071232] 1071439 
44s, 1947-52__....___- Low_| 1062%2| 107332} 1072!32] 107 107532 | 107533 
Cloge] 107232 | 107832 | 107%3s2 | 1077s2 | 1071232! 107 %s3 
Total sales in $1,000 untts___ 178 74 81 18 50 
High! 1041232} 104732 | 1032] 104232 | 104832 | 104339 
4s, 1944-1954__________ Low.| 104 103132} 1032%32] 1037%3) 104 104 
Close} 1041232} 104 1032832] 103232) 104%32 | 104239 
Total sales tn $1,000 untts__- 15 12 12 12 32 35 
High] 102232} 102432] 102 1013132) 102%32 | 102539 
3%4s, 1946-1956________ Low_| 1012832} 101232} 1012% 32} 1012%32) 101%} 102 
Close} 1012%32} 102 1012%32} 101%32) 102232 | 102232 
Total sales tn $1,000 untts___ 183 7 21 11 36 15 
High} 1002232} 1001232] 100%s2 | 100%2 | 100% 32} 1001229 
3%, 1943-1947__ _____ Low-_} 100432 | 100232 | 100%s2 | 100432} 10032 | 100532 
(Cloge} 100%s2 | 100132} 100%32 | 100432 | 10032 | 100% 
Total sales tn $1,000 untts___ 56 44 7 35 7 42 
High! 971%32} 961632] 962432] 962632; 97432 97432 
3s, 1951-1955. -_...__-. Low 9632} 96 961%} G61%_) G6%432]) 96283 
Cloge| 962432} 96432 961%} 962432) 97 | 962833 
Total sales in $1,000 untts_ .-_ 1155 569 383 193 476 199 
High] 100!232} 100!%32) 100133} 1001332) 1001%2} 1001439 
3%s, 1940-1943________ Low-]| 100!232] 100532 | 100%32 | 100% 2 | 1001!%2) 1001%33 
Cloge} 1001232} 100532 | 1001532} 1001%32) 1001932} 1001439 
Total sales tn $1,000 untts___ 6 7 18 7 2 8 
{High} 1001732} 100132} 100%s2 | 100522 | 1001%52} 1001%q 
33s, 1041-43.__....... Low_| 100%s2 | 100's2 | 100%s2 | 100432 | 100532 | 100832 
Close} 100%s2 | 100%s2 | 1004s2 | 100432 | 100%s2 | 100%2 
Total sales tn $1,000 untts__ 30 79 55 65 9 46 
(High} 982832} 97263! 972432} 972432) 98432 | 98 
3%s, 1946-1949________ ie; 972952} 97232 97%2 972039) 982832} 972639 
Close} 972632} 97732 971839 972359) 974132) 97 %39 
Total sales tn $1,000 untts__- 467 216 330 176 249 56 
" t 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
DR WOME. 2 opens demcnckhoudecawced meee Dukwaneks ae ~-1022532 to 1022533 
sgt RS SR ee A i I IE a aS Be 961532 to 961533 
ee EE EN cE ts Eee Nee Raa Ch HERB AR. £ EM 100232 to 10023 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 3.46% @ 
3.47% for checks and 3.47@3.47% for cables. Commercial on banks, 
sight, 3.46@3.46%; sixty days, 3.45% @3.46'4; ninety days, 3.45%@ 
3.46%, and documents for payment, 3.4614 @3.46%. Cotton for pay- 
ment, 3.46%, and grain, 3.46%. 

To-day’s (Friday's) actual rates for Paris Bankers’ francs were 3.924% @ 
3.92% for short. Amsterdam bankers’ guilders were 40.27 @40.28. 

Exchange for Paris on London, 88.43; week’s range, 88.85 francs high 
and 88.43 francs low. 


Sterling, Actual— Checks. Cables. 
re ae = pe 3.49 3.49% 
SEE Le ae 3.46% 3.47 

Paris Bankers’ Francs— ; 
on Ce ee) ken owbeseee 3.92% 3.92% 
a ns I ee ewe weeemeoe 3.91% 3.91% 

Germany Bankers’ Marks— M 
i eee . | eee nemsonenseal 23 .82 23.84 
ES Se ee 23.76% 23.78% 

Amsterdam Bankers’ Guilders— 
ee we WOE 8. waa s wuigiee venauad 40.28 40.31 
eee A RI OS Diwan emails wil 40.22 40.26 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1284. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1311. 








CURRENT NOTICES. 


Dissolution of Seaverns & Co. and admission of Louis C. Seaverns 
and Burford L. Porter as general partners of Abbott, Hoppin & Co., 
which is opening a Chicago office in the location occupied by the Seaverns 
firm and with the same personnel, has been announced. The dissolution 
of the Seaverns firm removes from La Salle St., one of its oldest names. 
The firm was organized in 1856 by George A. Seaverns, grandfather of the 
present Louis C. Seaverns. Geo. A. Seaverns, son of the founder, and Henry 
©. Pohlzon retiring from the firm. Abbott, Hoppin & Co. have identical 
membership held by Seaverns & Co. on New York and Chicago Stock 
Exchanges, Board of Trade, Chicago Curb Exchange, and in addition have 
a membership on the New York Curb Exchange. 

—Edward P. Tastrom, formerly Vice-President of John Nickerson & Co., 
has become associated with Preston James Yeiser & Co., Inc., 48 Wall 
Street, in charge of their Investment and Trading Departments. 

—James Talcott, Inc., have been appointed factors for Meister & Lewin, 
New York City, selling agents for silks and for Monarch Silk Textile Co., 
New York City, distributors of velvets. 






































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 


























1a FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


















































PER ‘SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS Range for Year 1932 
Jor | NEW YORK STOCK On basis of 100-share lots. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE, 
Aug. 13. Aug. 15 Aug. 16. Aug. 17. Aug. 18. Aug. 19. | Week. Lowest Highest 
$ Ee share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Railroads Par| $ per share | $ ver share 
4014 4412] 423, 467%] 4812 51%) 461g 50%! 465g 497%) 473, 507/148,200| Atch Topeka & Santa Fe--100) 17%June28; 94 Jan14 
60 6014] 6l!2 6112} 6312 6312] 6414 6414) *64 65 64 6412} 1,000 Preferred . .-.--.------ 100} 35 July 9} 86 Janl18 
18 1912} 20 217%| 23 244g) 21l2 2410} 2114 26 26 27 7,300) Atlantic Coast Line RR--100 924May 26} 4112 Jan 14 
10!g 114g) 107%, 12%4| 12% 14 1214 137%| 12%, 13% 135g 145|100,000| Baltimore & Ohio-------- 100 3%June 1} 21% Jan 21 
14% 15le) 15% 18 1853 20 17% 18%) 1753 18 19 2012} 7,100) Preferred-.------------ 100; 6 June 3) 4112 Jan 14 
*25 28 *2612 30 2712 2844; 29i2g 324) 3l'g 31% 32 3310} 4,400! Bangor & Aroostook---.---- 50 9izgJune 2} 3312 Aug 19 
(ie ee ae oe, | ee: a 7 8 6¥2 77 ~=—- 80 120} Preferred-.--.--------- 100} 50 June 1} 80 Auglit 
*7 8 *7 9 10 10 10 10 *9 11 9 9 300] Boston & Maine.-------- 100 4 July 13| 1412 Jan 9 
*51g 67%) *5ig 6 *5!g 6le| *5l2 6l4) *5'1g 6 "Oe oo gsacne Brooklyn & Queens Tr.No par 273 July 6) 1014Mar 8 
#34 47 *33le 47 *33le 47 *347g, 5210) #3312 45's] *30 Le ProwesTred..«nnsa #4 No par| 23\4June28|; 58 Mar 5 
2414 2571 2514 2612} 27 2812] 2512 27%] 2512 26%,) 257% 27% | 52,100) Bklyn-Manh TranvtecWNo par) 11'gJune 8} 5014Mar 8 
61 61 63 63 63!2 65 64 65 61 63 61%, 63 ,900 Preferred v t c_--.-- No par| 31l2June 8} 78%Mar 5 
1% Ile lig 1lg lig 17% 1% 2 lig 1% 1% 1%! 3,600) Brunswick Ter & Ry SecNo par lg Apr13 21s Aug 11 
12% 13 125g 1414; 13% 144) 12% 14!g} 125g 1312} 14 1514|140,000| Canadian Pacifie-.-------- 25 7igMay 31} 205sMar 5 
*48 65 *48 60 *55 65 *55 65 *55 65 *55  * eae Caro Clinch & Ohio stpd = 39 July 26} 70 Feb 6 
181g 2012] 1953 223%] 22%, 24%) 2212 2453) 22%, 2412} 23%, 2512/248,500) Chesapeake & Ohio-------- 9%, July 6) 31le Jan14 
3 314 3 3 31g =—-3l4 3 344 3 3 31g 314] 1,900} Chicago Great Westara.._i0 llJune 2 43g Jan1l 
7 Te % 8&8 8 9141 753 87%,| 7% 814] 814 8%] 10,000| Preferred_..----.------ 100} 2!2zMay25| 1512 Jan 22 
21g =2%4 2 214 214 Qig 244 «2'4 214 Ql 212 212 .500| Chicago Milw St Paul & Pac-- %June 1 314 Jan 14 
2% «863ig 2% 864g 314 3% 3 Ble 3 33g 314 34) 16,700 Preietred... ccascccccannus ligMay 26 514 Jan 13 
5% 61g 5% = 678  { 7% 6% 7% 6% Tile 75g + 812| 46,40C| Chicago & North Western_100 2 May3i} 125, Jani5 
*1212 14 *12 15 14 14 15 15 *15 18 18 18 1, Pretetret..oc2nnnncdcand 5 June29| 31 Jan22 
553 6 653 748 77, = =—Ble Tig «8% 714 8% 81g 9 7,400] Chicago Rock Is! & Pacific. 100 llgsMay 25| 16%, Jan 22 
*10l2g 15 12ig 1212} 1412 17 16 18 15 154) 17 1814} 3,700 7% pretetred....cccxcsce 100 4i,May 26} 2712 Jani14 
*9 10 *9lg 10141 10% 12 12% 1412) *12 1412} 131g 1412! 1,200 6% preferred. ....cce«5 100 2 May25! 24le Jan14 
20 2012} 22 23 25 25 | *171g 35 | *17 35 25 25 600] Colorado & Southern----- 100 4i2June 29} 25 Augil6 
*5lg 7 *5ig 714) *55g 8%! *55g 6 55g 55g] «6 *512 0B 100| Consol RR of Cuba pref.100 27g July 21 llle Jan 2 
5912 60 63 6512' 657, 68l2 64 6512} 64 66 64 66 3,700} Delaware & Hudson------ 100; 32 July 8} 8912 Feb13 
17 1712} 1614 1912) 1914 2212 19 2134; 19 2212} 2112 23%] 23,800] Delaware Lack & Western.50 8igJune 1}) 28% Jan13 
*3lg 6 *3lo 5 *4 Alo 4lp 5 5 54 5lp Ble 900| Denv & Rio Gr West pref-- 100 llgMay 28 9 Jani13 
6 6 6 67% rd 73% 65g = 753 673 74 4 7 68,400) Erle. . .. cen ncccocescecs 100 2 May 3i1 10 Jan 22 
714 (7% 713 8 81g Oig 9 93 914 9% 9 97g| 3,400} First preferred_-------- 100 25gsMay 19} 1312 Jan 28 
51g Bg} *5ln «664! #4 8 | 6% 6% 61g Big 65g = 65g 400 Second preferred_-..---- 100 2 May 25 912 Jan 11 
1212 1353) 13% 157g! 1512 17 14% 17 151g 17 155g 173s] 47,306) Great Northern pref... ---- 100 5lgMay 28} 25 Janl4 
*3 5% 41g 5le 5 5 *3lo «5 *4 534) *4 5le 300| Gulf Mobile & Northern_--100 2 May 3 8 Jani4 
*614 97g) *7 10 9 9 9 9 *8 87 87g 87% 400 PROMO... cccedndokwen 100 3 June 1} 1412 Jan21 
20 20 1914 1914! 20 21 21 21 *20 21 20 20 900) Hudson & Manhattan. --.-- 100 8 May3l1| 30% Jan18 
10% 1114) 111g 137g| 13!g 147%, 12% 1412} 12 141g] 143%, 157s} 51,200} Illinois Central_--...------ 100 4%June 1) 1814 Jan 22 
*6 812 8l2 9 *7 se i. 12 *6 Slo} *6 8le 90 RR Sec stock certificates _-- 4 May 5| 14le Jan28 
61g 74 7!1g 75g 7% ©6814 74 7% 6%, Tile 653 712} 14,900) Interboro Rapid Tran v t c_100 2\4,June10| 1453Mar 7 
*7 814] *78, 812! 81g 93%, 83% 9% 9 912 9%, 11 5,800} Kansas City eamunten 24June 1} 1314 Jan 22 
*13 1614} 1612 1612 17 18 | 18 18 *165g 18%) 18l2 20%!) 1,400 Preferred is nia se lin ei 5 June 9} 23% Jan18 
95g «953! 10 1llg' Il!g 12% 11 12 111g 12!4] 124g 1414] 12,800} Lehigh Valley__...-------- oO 5 June 8} 18 Jan12 
16!2 1612} 18 18 19% 22 ; 19 2214 19 21 2114 23 6,400! Louisville & Nashville----- 100 7igMay 26| 32% Jan14 
91g = Ole 87g = 97 95g 11% 10 10%} 10 10%4; 101g 1012} 10,000) Manhat Elev modified guar 100 4 June 8; 20%Mar 8 
*3 573) *3 573 *3 5% 6= *8 57s] *3 573) *3 ee Market St Ry prior pref--.100 3igJune 2 9 Jan 26 
\4 3g #14 Si & lg * lp *3 lp * lp 300) Minneapolis & St Louis_-.100 lg Jan 12 5g Aug 11 
*2 3 *21g 273' *21g 314) *21g Big] *2l2 314 an: pee Minn St Paul & SS Marie.100 7gMay 13 334 Aug 10 
4% 5 Sig 544) «6 7 64 6%) 5% 6 612 7 7,300| Mo-Kan-Texas RR----No par} l\4May26) 734 Jan 22 
15 15's; 1614 173g] 1712 1734) 175g, 18%) 1712 185s] 1853 20 11,000 Peete... co ocho nce 100 3ig4June 1] 217g Jan 22 
41g 4% 45g Ble 55g 64 Sig 6 5lg 584 55g 614] 13,600) Missouri Pacific__..------ 100 llgMay 25} 11 Jan22 
7'g Ble 914 10 10 1ll2 97, 11 87g 1014] 10l2 1153] 24,000) Preferred__..-.-------- 100 2loMay 26] 26 Jan26 
*1g yj 3 \4 \4 \4 *14 3g *14 3g 4 1 400| Nat Rys of Mexico 2d pref- = ig Feb 9 3 Jan 12 
191g 2lig 2114 24%) 2512 2712] 2412 2712} 2453 2612) 251g 2712/501,700| New York Central_------- 8%June 2) 3653 Jan15 
5 5 | 6 612 612 7\g 653 65g) *614 63, 612 714) 4,000) N Y Chic & St Louis 60772100 llgMay 18 9lg Jan 12 
8% 69 9 1012} 10%, 12 10%, 12 i 101g 12 9,400| Preferred__..-.-------- 100 2 June 2] 1553 Jan 22 
1075, 110 109%, 123 121% 12712;*120 121 11012 11012} 112 117 Laer Ye ROP... . < «Gecewas 50] 82!,May 18} 12712 Aug 1¢ 
15 1612, 15's 18 175g 2195s} 16% 191g 17 1915 191g 2112} 77,000} N Y N H & Hartford_---- 100 6 May 26} 3153 Jan 2! 
32's 32's) 33 34 3412 3512} 3312 3534) 321l2 35 35 3712} 3,200 eaten oo ll%g July 6) 78% Jan14 
7% «6 712} «748 Tlal 8 91s, 8 9 812 8%) = =8lg = 84) 6,700) N Y Ontario & Western.--100) 35sJuly12) 913 Augl 
a 53 | 5g 5g Ip lg 5g 34 *5g 34 34 Bs 600] N Y Railways pref...._No par 14 Apri1g 1 Feb 26 
Ig 134, lig 14 13g 2 1% =1%g) #114 1% 14g 173} + 1,000} Norfolk Southern_-..---- 100 leJune 1 212 Jan 14 
90!4 90l2' 91 9234; 94%, 100 95 96 985g 985s] 9712 9944) 3,100) Norfolk & Western_------ 100; 57 June27| 135 Feb17 
*72 0 7514) #72 75l4) 72754) #70, 73 «| *70)0=— 738 | #70073 | ------ NS a 100} 65 July 5) 78 Jan22 
15 1678, 1614 19% 1812 2014; 18% 21le} 191g 2114 191g 214] 92,500) Northern Pacific_....---- 100 5laMay 26; 23!4 Jan 22) 
Sig 1%! Mg 1% *lo = 1% *7g 184 *lo 134 is 340 .5.-.- Pacific Coast......------ 100 1 Mari17 153 July 25 
12!2 1373 13 1553} 16 17 155g 17 155g 171g} 1614 1712)105,600) Pennsylvania____..------- 50 6leJune 1] 2333 Jan 21 
<2 3 *2 3 *2 3 21g le} *2 3 *2 3 100) Peoria & Eastern_--.------ 100 7g May 27 3 Jani14 
444 Tle} *6 712 Tig 8%) *5 85g 85g 85g 8lp Sie 500} Pere Marquette-__-------- 100 1%June 30} 13 Jan14 
10 103g} *9lo 13 13 13 13 14 13 13 14 14 470 Prior preferred_-.--.---- 100 3li2pJune 2} 19 Janl4 
9 9 83g 8%} = lg *8lo Allo} 11%g LLl4] *8l2 L1le 220| Preferred__...-----.--- 100} 2!sJune 1| 174 Jan14 
*13 25 *12\s 28 *15 25 *15 25 *15 25 *15 9 ere Pittsburgh & West Virginia 100 8 July 22 15 Janli 
ot 30 *30\4 3373) 35 38 *33 37 *30 365s] *28 en... ae SO 8 -50 9leJunelO; 42 Janl4 
$25 30 *25 30 *25 30 *25 30 *2412 30 [ek Oe 1 asccar CF. ee 50} 15 Julyll 33 Jan29 
18 2453 *18 2453) 25 26 | *18 25 26 48626 25 25 500} 2d preferred__....._.--- 50} 15 May 2} 30 Jan22 
21g 2120 «214 ile 21g 284 21g ie Zig QI 2l2 2%) 5,200] St Louis-San Francisco- ---100 5g May 28 653 Jan 14 
28 2% 253 3 31 34) 3 3lg 3 31g ae 6,800 Ist preferred_......---- 100 1 May 2 934 Jan 22 
m 8lg  *6 812] *8 8le2 8lz 10 *8lo 1312] *8l2 1312 400] St Louis Southwestern---_-_100 3 May2l] 1lle Jan 26 
8 19% *8 1934) *10 1934' *10 18 4] *10 181g} *10 See ca vben See 00 9 Aprld5| 20l2e Jan 26 
- 2 a? lg lg 12 lg lp Ip Ip 3g 19} 4,800) Seaboard Air Line- ---- No par 1g Jan 2 7, Jan 28 
181 is 5g 78 *5g 78 *5g 7g *5g 34 *5g . ere eS INS 100 ly Jan 4 7g Feb 2 
2 17 4) 17 193g} 191g 21lg 185g 2119} 18%, 23 211g 2414/216,000} Southern Pacific Co__---- 100 6loJune 1] 375g Jan 21 
8 934 914 113g} 107g 11% 10 11% 93, 11 10 ~=1144| 42,000) Southern Railway-_-_------ 100 2lsMay 16} 13 Jani4 
13 14 13%g 16 15's 17 14144 1419} 14 154 1412 1612} 12,600 0 ee 100 3 July 1) 20l2 Jan 22 
sais 42 *5 33 *10 42 *20 3 *12 33 33 33 100} Texas & Pacific_.-.-.---- 100} 15 Mayl12} 33 Feb 2 
A 712 88 74 7ig 814) 8 8 *714 71g] 712 712! 1,800] Third Avenue___..-----_- 100 37sMay 28] 14 Mar 8 
i 21g a 212 3 21g lp Zig 2le} *2l2 3 *212 3 400! Twin City Rapid Transit_-_100 13g Apr 20 4leJune 10 
12 14%) *12 15 147g 1478 15 15 | *12!12 17 | *12l2 18 3 eee ee as 100 7 Junel6| 241s Jan 26 
ee 6412! 6214 67!4; 69 73 661g 7273] 6712 71 6814 72%3|122,000] Union Paeific___._.---_-- 100| 275sJuly 11] 9412 Feb 13 
57 61l4 *58 6114) 50% 61 62 2 6212 6212} *60le 63 600; Preferred_.........--<<« 100| 40 May31|} 68 Jani8 
ert 24] 214283 Big 23g 3g 27s) «= 212 234] 25g 234) 4,000] Wabash.-__---..-------- 100 7gJune 2} 4 Feb 2 
ale 4. 314 314! 314 34% 35g 3g 33, 37 4 410} 2,900] Preferred A_____..____- 100 1 June 1 6 Jan2s8 
.t 4 4% 434 514! 5% = 65g 53g «6 55g «55g 5%, 6!s| 9,100) Western Maryland_------ 100 llgMay 28 73%, Jan 22 
4 6 *4 65 653 65g = 71g) ZIg}*5 7 *5lg 7 200} 2d preferred__...------ 100} 2 May26|~ 8lg Jan 22 
3 3i2 . 33 23, 2% 23, 33g] *214 le 33g = 34g] «S«1,200] Western Pacific__.____--- 100 IgJune 9 4 Jani4 
41g 4g 37g 48g 4 4le a 4 33, 4 3% 41g] 3,900) Preferred  -.-.-------- 100 34May 31 653 Jan 22 
Industrial & Miscellaneous 
ont 1% 15g 1% lig 1% llg Llp 13, 134 15g 153} 2,300! Abitibi Power & Paper_No par 5g July 11 3 Feb13 
1 4 Alg : 4 4 *4 5 *4 6 *4 5 43, 43, 110 RRR nee. sats igen 100 1l!eJune 14 9l4 Jan 15 
. -4 I 12 20 | *15 20 | *1514 20 | *1514 20 | *1514 20 100} Abraham & Straus-----_ Nopar| 10 June 1} 24 Jan1l3 
* 79%, *78 7934 79% 80 80 80 | *80!g 85 |*..-- 85 250| Preferred..........-.-- 100} 68 July 1] 98 Mar 1 
Pa. 5 473 Big Sle 6 51g 5% 514 Ble 51g ~=—-55s} 17,800) Adams Express__-_---- No par 153sMay 31 6 Augl0 
168 .. 50. 50 51 = 54l2] 51lg 5114) *51 8255 | #5155 370]  ‘Preterred.......-<.-.«- 100| 22 June24| 70 Mar 3 
re-t 6%4 16 “4 #417 17 18 17%g 19 18% 19 19 21 14,200} Adams Mills__.....--- No par| 12 June 1} 30%; Mar 8 
Bl, a sole 10 *9lg 10's} 912 Mle} 10 10 10 10%} 1,500) Addressograph Int CorpNo par| 9l2July20) 13 Feb1! 
43%, 312 vig 3% «864 4 31g 384 3lo Ble} *3lg Ble 800; Advance Rumely new_No par ligJune 8 47g Aug 11 
tia, Pai! 50, 5288, 53% 5612) 51% 56%) 5112 5412] 5214 55 | 33,300) Air Reduction Inc-..-- No par| 30%July 1) 62!2Mar 8 
ite a 2 Ie lig *2ig Ql 214 Qty 21g 24] *21g Ss 22 400) Air Way Elec Appliance No par lpJune 6 212 Aug 12 
i's 115, Lle 12% 12° 12%| 1155 12%] 1112 11%) 1153 117s| 39,400] Alaska Juneau Gold Min.--10] 7%June 9| 1653 Jan 21 
3° ai 15g 2% #185284) 15g 284] F153 284) #153 24) ------ A P W Paper Co------ No par| 1 July27} 4 Marls 
41 4 8| 2 233 23g 2g 2144 2i2 21g = 2s 21g 233] 44,300) Alleghany Corp. ------ No par 3g May 31 3lg Jan 14 
4 Sg! 4lg (4% = 4% lg] 5 5 41g 453) 43g 5 7,500} Pref A with $30 warr_-_--100 %4May 31 73g Jan 22 
4 4 *414 5 | 41g 5 43, 434) *414 434) *4 5 900] Pref A with $40 warr----100 SsJune 3) 612 Jan 22 
of, it | tHt (54) 42 5 | tdi 47%] 42 41g] #4 «©—5 | 1,800] Pref A without warr-.--100] _%June1l| 614 Jan 15 
212 13 121g 13 | 1212 13 | *121g 13 | *1212 13 | *12l2 13 30} Allegheny Steel Co....No par| 5 May27| 147% Aug 10 
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PER SHARE 














Range for Prevtous 
Year 1931. 

Lowest Highest 
$ per share\|$ per share 
7914 Dec} 203%, Feb 
z75 Dec} 10814 Apr 
25 Dec} 120 Jan 
14 Dec} 8773 Feb 
25 Dec] 8012 Feb 
18 Dec} 66% Feb 
80 Dec} 11312 Mar 
10 Dee} 66 Feb 
612 Oct} 133 June 
46 Dec| 64% June 
31lg Oct] 69%g Mar 
63 Dec] 941, Feb 
13g Dec 912 Feb 
10%, Dec] 45% Feb 
72 Dec} 102 Apr 
233g Dec| 461!2 Feb 
212 Dec 77g, Feb 
7ig Dec) 2712 July 
llg Dec 87g Jan 
212 Dec} 15% Feb 
5 Dec] 4512 Feb 
1312 Dec| 116 Mar 
7g Dec| 65l2 Jan 
14 Dec} 101 Mar 
10ig Dec! 90 Jan 
712 Dec| 48 Jan 
10 Dec] 4212 Feb 
64 Dec} 15714 Feb 
17%, Dec} 102 Jan 
31g Dec| 45%, Feb 
5 Decl 39% Feb 
63g, Dec} 45l2 Feb 
5 Dec} 4012 Jan 
155g Dec| 69% Feb 
31g Dec} 2714 Feb 
13 Dee} 75 Jan 
2614 Dec| 4412 Feb 
91g Dec} 89 Feb 
7 Dec} 61 Jan 
45g Dec| 34 Mar 
67g Dec) 45 Feb 
15 Dec; 64 Feb 
8 Dec} 61 Jan 
2014 Dee} 111 Feb 
6%, Dec] 39 #£xFeb 
512 Dec] 22 Fep 
lg Dec 3 Jan 
1 Dec} I1ll2 Fep 
37g Dec| 26% Jan 
10!2 Dec} 85 Jan 
65g Dec] 42%, Feb 
12 Wee! 107 Feb 
lg Oct Io Jan 
247g Dec} 1321, Feb 
212 Dec} 88 Feb 
5 Dec; 94 Mar 
z101 Dec] 227 Feb 
17 Dec} 947, Feb 
52 Dec| 11953 Feb 
514 Oct} 137g June 
Ig Dec 3 Feb 
% Dec 8!4 Jan 
1055s Dec} 217 Feb 
65le Dec 93 Mar 
1412 Dec| 607, Jan 
ll, June 7 Mar 
1614 Dec| 64 Feb 
llg Dec 91g Jan 
4 Dec} 85 Feb 
812 Dec} 9214 Feb 
51g Dec] 80 Jan 
11 Dec} 86 Jan 
30 Dec} 9712 Feb 
28 Dec} 46 Jan 
2753 Dec| 47 Jan 
3 Dec} 62% Jan 
41, Dec} 76 Jan 
414 Dec| 3312 Jan 
614 Dec} 60 Feb 
lg Dec 13g Jan 
1g Dee 2ig Jan 
2612 Dec] 10912 Feb 
63g, Dec| 657g Feb 
10 Dec| 83 Feb 
22 Dec; 100 Jan 
5le Apr| 154 July 
2 Dec} 17% Feb 
1llg Dec} 62 Feb 
70!g Dec} 20513 Feb 
51 Dec] 87 May 
7g Dec} 26 Jan 
lle Dec} 51 Jan 
5 Dec 195g Feb 
5 Dec| 20 Fep 
1344 Dec 1473 Feb 
3 Dec 315g Feb 
2 Dec 141, Feb 
7g Dec} 52 Feb 
18 Dee 39 Aug 
96 Dec| 10612 May 
31g Dec 2312 Feb 
50!2 Dec 92 Apr 
22ig Jan 33!2 Aug 
10 Oct 2312 Feb 
2 Sept 114g Mar 
4753 Dec| 109%g Feb 
114 Dec 10%, Feb 
7 Jan} 201g June 
2% Dec 9 Aug 
llg Dec 12% Feb 
2 Dee 591g Feb 
1%, Dec 59 Feb 
1%, Dec 5512 Feb 
10 Dec} 464 Feb 





* Bid and asked prices: no sales on this day. 


z Ex-dividend. 


y Ex.rights. 
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t=” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS Him SEE SECOND PAGE PRECEDING. 




















































































































STOCKS they SHARE neue ry ene 
, es Range for Year e 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. > NEW YORK STOCK Pay nn e Fp Ming I Year 1931. 
mandy a a a i ig F 19 Week. paint his aman Lowest Highest Lowest Highest 
Aug. 13. | Aug.15. | Aug.16. | Aug. 17. ug. 18. - 19. 7 — 
5 -).Par| $ per share | $ per share \\$ per shar per 
+e" ral SAL etal 77” aa’ | SPS Sota] * P5ig  7o1el * ade 80. [117-500] Aliied Chemlenl & Dye. No par a2iasune id ib eral is Cre 
ly 7 2 " rred i 61 r 
“113 ia #1132 11414] 11414 11414} 11414 ns “115  117%4)*114 117%) == 400 ps Catan ae oar "t ‘June 1 13% Augll]/ 101g Dec} 42% Feb 
95s 10%| 10° 114] 11 Fy ace ae te: ees aoe bo | eae at ae 
* *7 . * see) ghee’: Sak ee rada 12 Jan2 2 Aug 4 
“18% 19] #18 ib 4 18% 3 6787) tat 's*| 7! ‘ial 1,100] Amer Agrlo Chem (Del) Vo par SisJune 2| 8% Aug 10l/ 5'e Oct] 20% Feb 
*7ig =734) 4*73g 389834 814 ee ‘4 171 4'600| American Bank Notes_.____ 10 5 ay 2 Jan 4 it Feb 
1g) 15% 1712) 1512 15%) 17%4 17) 4, rred 21] 47 Febi5j| 35 Dec| 664 Fe 
vst 45] eho Bil Alu 42") 40° 424) 40" 40) 40° dos) “380” "Protered on ------60| 28, June 20] “Ine Aug tl “iy Deel “48 San 
Iq 14) #1 1%) #153 2 | 1g 1s 5%| 5% 7%|  780|- 7% preferred.....--.-- 100} 1 Apr2 = 1312 Dec| 35 Feb 
me ae Fe. e* a4 see on ze isn * 13 500) Am Brake Shoe & Fdy_No par} 6l2June 2| 15l2 Jan15 2 M 
12 | *12%4 13 | 12% 12%) 13 ly11] 90 Feb18|} 71 Dec} 124% Mar 
te a pe 4 75 | *75. 76 | 7512 7512) 75l2 75t2| _ 100 American C lg Seaaabreamaie = Sejune ay 73% Mar 8|| 581g Dec| 129% Mar 
4814 51 | 50% 5253] 53! ee BR IR A TR a -~ > eae @3izJune 2| 129 Mar14|| 115, Dec| 15212 Apr 
SRS “Bae.t 287 «(SET FORE. ARS 5. Be ie on ccecccccece 1 
oe) he tl ie te ee ee American Gar Pty...Wo se sieves 3] jit Aus 9 is Des O86 Dee 
Ps 35% 35% 36%4| 3614 35 3712} 3512 3734) 3514 36%] 1,250 ina -,  agepaae No par 17% Apr 22 6 Jan13 5 Dec] 43% Feb 
“3° 5 | "32 5 | 3% 5 | "Siz 5 | *3i2 5 | *3ls Ot| ~ 3.400] Ameriean Chiclo... 77 Nopar| 18 June 1| 37%Mar 81) 380% Dec] 48% Mar 
Ss Sie Ss TIS Ot eS SS ee Colortype Co_---No par| 2 July13! 6 Janisil § Octl 21% Feb 
*3 8 *3% «8 *3 eet eee , w...20) 11 May26) 2014 Aug10}; -.......] ------.- 
pe BS) UO) MBs) Be ke) Sk] Hs 8S 1) Amare Rah pr] TY MSY] 8 $88 ~ae-sse| e ans 
2 2 *2 4 4 1 1 800| Amer European Sec’s..No par Feb 
7% 7%) = Big Bile ; 2 May31| 1153 Aug12|| 61g Dec| 51% Fe 
71g 7%) «671g S712] «= 81g Sg] | #814 “ 9% 101 95g 1014)158,700) Amer & For’n Power_..No par y 1s Jan2i|| 20° Decl 100. Mar 
s* ssal spt gel a8” seul 20% fit] aon ail ain sl 460] Pome eee 8 ee et eal a lt ee 
18 193, 1912 2012 20 2012 20 8 21 2 2014 2 4300 2d preferred__..____ No par 234May 26 1714 an Feb 
141g 1419) 15 15 , 34%June 1} 33 Jan18|| 18 Decl 90 Fe 
121g 1314) 1314 15 15% i713) 141g 15% lg 21 2 $6 preferred__...._- No par 34 Ju 10% Jan 
17144 1712} 1712 19 181g 1812] 1914 , aa: May27| 6 Febi17 4 
a “ Site . case 5 " *412 5 *412 5 1 ee Pies Am rag my of pd egg a : May 31 414 Aug 16 1 Sept} 8 Mar 
2a, 27, 23% 314) 3% 44) 3 4 334 384] *35g 334) 2,400 - ~* 4 --.--100] 4%May 3] 15% Aug 16 712 Dec] 30 Apr 
#123, 139] 13  147%| 14% 15%| 14 14 | *13% 151s| #14 1518] 1.500 Home Producta..No par| 25 June 1| 51%Mar 9|| 37° Oct| 64 Mar 
33° 38% = 8) a aN oe by“ o3a 7. te 7S 6.100 ‘Amastonn Teo No par| 753 Aug 4| 2153 Mar is te Oct = | Ad 
1g 1 87% «lg z " on tani ha aon oo IgJune 2) 1012 Aug Dec 
S” 9 '| Biz 9%] 9° 1o%| Biz 9%| 74 9%] 84 914| 70/100] Amer Fuasca Pecadiesel icles Rint ui i oe 
B55 1 $39 Ig} *3g = 1g} 8g sg 1g 1g} = 8g 100 tty oami 1 July20| 4 Feb 3 llg Dec| 15 July 
2° 3yl *2° 34] #2 3 3, 64 . ¢ a Dol Amerie Locomotive..Nopar| 35sJuly 1} 10!2Aug 4|| 5 Dec| 30% Feb 
BS at] ah at | abd ofS] of abt] af dM att ft) lel ummm “Nemg) fay a) sda 4], Be alt a 
3314 3314] *317% S Sekt ta el Alas Gane eas os ee igJune 27} 22'4 Jan 
by i214) iat, 33 i3° ia” i _ “= 3 ae i” a ed Mach & Metals: No oor Hp 9 a Mar 2 I Oct as = 
7, 21 na eee 2 eo ee %g| 2,100] Amer Metal Co Ltd---No par| 112June an Eo Be 
1 533] *5 5's} 51g 53g] 2, ved leJune 2 1912 Jan14|| 14 Dec] 8912 
16 16'| 15% 15%| 15° 16°| ists 16%| *16 1615 1618 17 sy | Asner ek Ges peal. Ne pref] dem 16% Jan 13|| 11% Decl 64% Feb 
we] wece amnnnl mene mn nel wane mane] anne wana} mane mann} -2 on n ----No par| 3 ‘June 2 8 Jan 
---- -- 1033 97g 1012] 77,400! Am Power & Light M 
7iz Sig 9! 10 1 10% 15\4June 30} 58 Jan14|| 4412 Dec| 102 Mar 
32 33uf 35 35 $ 36l2 38 | 39% 40%! 40% 4218 47te 48) 4.400) ens =o No par| 10 ‘duly 6] 40% Janiall <*.- | -------- 
#25 "| 2614 27 | 28!g 31%) 31% 3312) 347% 35%3) 35% 3812] 4,000) $ yo" eee eae i. oe ae 35 Dec Apr 
Tig ~ Dial ~"Oiq “WOls| ~"Big ~G%| “Bie 9 | "Bie “9 | 92.700 Ain Gas A teena Baty eo ow 3igJune 1) 101g Aug 16 5 Decl 2112 r= 
"Tg ~ 77%g| 7% ~~ Die] Oi 10's] Big Siz 92, American Republics. ..No par 44 Apr29| 4 Feb19 114 Dec 1282 be 
‘ ae seme wees cen were cement mene nn nl eer on ~~ 18.500 y ramen a Rolling Mill. ....25 3 May 25 13 Mar 3 73g Dec) 37% Feb 
“9 913} 9 9% 10 1 2275| #22" 2212] 22° 22"| -3:400| Ameriean Safety Razor.No par| 13%June 27| 2294 Mar 7|| 19! Deel 66 Feb 
20 2115] 21 «22 '| 21 22 °| 21% 227%| *22° 2215| 22° 22 °| 3'400| Am Seatingvte.-.-.No par| %June20|  2t2 Jan2i|| 153 Dec| 9 eb 
*]1 2 2 #11, 2 *1l12 2 *1lp 2 *11l2 2 *1lg S. t sdnane Amer Shi , PAA gee 4 par 1g Apr 22 lg Jan 6 1g Dec 15g Fe 
wes Ig} tg igh tg en ee he Pt Dbullding new_Nopar| 10 June 22| 251 Jan4|| 20° Oct Salg Feb 
“13 15] #13" 17 | 13" a7 1714 19%4| 16% 17%] 177 19%] 43,700| Amer Smelting & Rete _No par} StsMay 31 aoe esa te” feel 1980s meee 
14%, 16%) 15% 1714) 171g 18%) 17% 4 “ 491 50-50! 17 Preferred_.-....---.--.-- 100} 22 June 21 eb 9|} 45 Decl 102% Mar 
*45 50 | 45 45 | 48 48 | 48 4812 492 2 ’ 2d preferred 6% cum_--100} 15 July 5| 55 Febl 1M 
5 36%| *35 37 3 pre fo 43gMar 3|| 28 Oct] 42l4 Mar 
_ a th rth “sits 3s |s 3232 *31lg 33 | 1,300) American Snuff----.------ 4 yee 15 193° Mar 14|| 97% Dec} 110% July 
om" 101 101 101 |*100 103 |*100 103 |*100 103 |*1 103 Prefe ag eg par 1g Feb 15 lp Jan14 l4 Nov 412 Feb 
re Meteo: LSkeg Dees Barware, xe b ao ¥ No par 4 Feb 18 114 Jan 20 5° oe H hp hong 
ine. tae Sak nin <ieel Sage Sede Saas coon odie Soa, Gc May 31| 94 Aug 8 4 
“Tig Tig] Tig 7% 81g 844] 83q 94] *8 = 8%] "8 8%] 5,600] Amer Steel Foundries. -No es on July 6| 80 Feb18/|/ 68 Dec| 113 Feb 
59% 60 | 58% 584] 60° 61 | *62 6312) +62 33°| #32 gate] 300 ‘igen Gane, No par| 20 May 31 oot Jan is site Dee 60" Mar 
33 = 83 | *31le 3 S sa ee eee” 2} 39%4 Jan 2 
ead 3730 "78 28% 384 20% 291g 30 281g 297%] 29 30 5,800} Amer Sugar Refining ----- i is May 31} 881g Jan13}| 84!2 Dec) 10812 Mar 
vee ae] ae ae eg | ae ae | ag ae] BeBe aaa ieee ccacsessstetl Sane Sa a fam ia|| O44 Be] 10h Ma 
5le *6 7 612 7% 72 8 4 4 , _ 100] 69%, July 11] 1373s Feb 19|] 1121s Dec] 201% Feb 
14 115 | 10814 11212] 10853 1127s|326,600] Amer Telep & Teleg-_---.-- 1 86% Mar 9]| 6012 Dec| 128% Apr 
fe el ORB el il i 2 |, fen ape ectntaeeseesi-n| fees i] Stier a} Sf bed ieee a6 
7 79 75% 78 761g 2) 53, “j June 2} 111 Augl5|| 96 c 
onsen 1a iit ii] #109 114 *110 115 |*110 115 |*111ig 118 106 oe a aE 7 be “June 3| 25 Jan25|| 19 Dec| 105 Jan 
1081g *10! 15 *11 15 *12 1412] *11 141s} *1212 1419) _._.._._| American Type Foun -- 100 10leJuly 6 70 Jan 8 72 Dec} 110!2 Feb 
220 +22 25 | 25 25 | #20 25°| *20 24% 25° 25 00] Am Water Wis & lee No par| 11 May26| 341,Mar 8|| 33's Deol 80% Feb 
tS Sbol otf ioc] 0" "| aoe aoe Bt” 22") ang 2a) 9.10) Am aes wis Bice No per My atthe all aid Bol] Sow feb 
*15 15!g/ *17 19%) 20 21 19% 2212) *21 ane 4 ‘z= Ist preferred..-.....---.-- 26 June 2 an a 11% Jan 
lp} * *6: 67 65 69 206 st Di , } 57, Aug 16 25g Dec 8 
*65 69 *65is =. Oo a Fite Oot, Blg 512} 5!4 5%) 24,800} American Woolen- - - -- No -_ snie deb * 33 8 ‘Aug 19|| 1514 Decl 40 July 
251 2515 26Ie 29 28%, 3114] 2853 3112] 29 307s} 30 32 | 19,100 ee. «. ------ a Sp 1gMay 10 7, Aug 8 ls Dec| 4 jan 
+ al “sa * on 1 %3g 0 sg| #2 lo 3g 400} Am Writing as Be tes...100| 2 July 9| 5 Apr 6 214 Dec > be 
“a” 6° 31° 3l4| #333 «6 #33, 6 #33, 6 *33g «6 100} Preferred — ry We a 1l44May25| 47% Aug 12 212 Dec 84 Fe 
2 31 355 35 37% «4 37g 43g) #3! 334 35g 412) 3,400) Am Zinc Lead melt _ 25| 10 June 1} 25 Augl0l| 1912 Dee 4518 4g 
pm. 2 oan oan * 243g! *20 24%) *20 243%| #20 2434] *20 24%] ______ Preferred. .--..- Mining 50 3 June30| 12% Jan 14 914 Dec abi Fe 
0 a 4 91, 9 97% a 84 9 8!2 912} 70,100} Anaconda ween | bie No par 3 April 9 Febil 6 Dec} 26% Mies 
a ee 10 10%| ~$:800| Anchor Cap. -----No par] 5uMay 2| 17leMar 2 "1 ‘Decl 10te Feb 
. 2 10 «ill 0 8 , to ee a 13gMay 31 6 Aug 4 ec . 
10!2 11 | *10% 11%) 10 10 Iliz 1 * 5 Andes Copper Mining_.No par 3g) 18. Feb 
41p 612) *4 5 4 a eee ; Apr18} 137% Aug 10 8 May . 
_ ihe ax” 13% 134 13 - 1314) *13 131g] *12% 12%} 1,200] Archer ee Se a ao on May 31 5lio Augl9|| 20 Oct 72 —- 
1 a| 46% 46%| 49 49 49!2 49'2) 482 50 | 50 5112) 2,500) Armour & Co (Del) p a= OES ‘eJune 3| ate Aus il % Dec| 4's Jan 
Ls 46%4 to . 2s Qo 2 214 2 21g 2 213} 15,106) Armour of Illinois class vas asJune 7 11, Aug 11 le Oct 27g Jan 
1% 1% * tom wa > | 1's} 1 1g] 12,000" Class B-...------------ . 1 47 Jan 
ee pe Os 14] 111g 11%s| 12 13 | 3,500] Preferred 100; May 3| (3° web i im Decl 6 duly 
« VU FSO. we ee ee yet ge ey a - e 
“a 7 i” 13s 1 ate 4 tH 2\4 *17, Ny 500; Arnold Constable vere. ore ste heels 5l4 Apr 4 4 Oct 10%2 ed 
#27 +275 3 *273 3 *27, 8 *27, 3 +. a A Bee Artloom iy pan ery ‘We ner 53June 30 253 Jan 7 14 Dec 28 8 oo 
— 13 1 134 2 21 Zig 2le 17, 21g 1% 1% 3,900 Associated appa € "No par 3 May 16 814 Janl15 5% Dec 2953 = 
134 6 4 5% 635 63 7 612 653 614 612 *6 612 3,100} Assoc Dry Goods------ 25 6leJuly 9 1612 Aug 11 83, Dec 3l Fe 
a 55g 213 8 15 *13 151s} #14 16 *13 16 *13 ye ER ae Associated Oil -o-e--e- sn ee 6 June 8| 12), Aug1é 10 Dec} 39 Jan 
+4 *9 14 | 12% 12%) *9 14] *9 13%2] *9 131 ~~300| AtlG & WI8S Line... 100| 6g July 25| 14% Jan22|| 15 Dec 5312 Jan 
Ps 241e] #190 24 1244 124) #10 18 | #10 18 *9 18 400) | Preferred-..-.--------- 25| 83 Feb 9| 19%, Augil1 8%3 Dec 23% Feb 
6% 17%| 17 18%4| 18° 18%] 17% 18te| 17 1712] 17s 17%) 45,800) Atlantic Refining. --..- No par| 7i2July 8| 25!2 Feb 2|| 18 Dec| 54 Feb 
iim 11%] #11 13 | #10 12°] 11% 11% 20's 12 | slo's 12 ” a... {00| 45!2June29| 7912 gents th Bee. ee ae 
* *68 70 2 PAs aneeo +e ea ‘ 514 Feb 18 2 
*68 *OSig 70 | O8ts aia hel balk i REFS ee tle. al ce Atlas Stores ae! a4 pot esting 3 151% Jan14|| 8412 Oct 29512 Apr 
“60 6612} 63 68 | 66 73'4| 61 7ile| 62%, 66 6212 67 | 78,500) Auburn Automo 0..-¥e = it Few 19] 1, Aug 19 15 sept 2 Mar 
6 th *1 214 1 1 a | 1 1 1 ly 000; Austin Nichols-------- ae oe lgMay 17 7g Jan 8 lg Dec 212 ad 
1 4 aes PR Ses cee ie. Lo Autosales Corp. ------ 0 7501 += 7s Mar30| 2. Janili| 1. Dec . oe 
Sie tap omer Satlumvae taal teal "2 "4. $1 a “el ae eee No par iatene | oe et ae et ee ee 
a oe ee 1 ‘ ‘ 4 ee ee ee a eee eee eee 7 dig 
4 4 4 7 ae a a7 714 6% 71g 65g 7 5,700| Baldwin Loco Works---.No 700 2 Hr ped 27| 28!2 Jan15|} 15 Dee} 10412 Mas 
20s 21%| 21% 21%] 2212 291] 221 23°] 201 axnl aon oan! “gee Proterred. «~~ 55 pret.-100| 62 July 8| 99 Feb25|| 85 Decl 107 
nn’ 2 *30 90 | *80 90 | *80 90 | *80 90 | *80 90 | --___- Bamberger (L) & Co p 5 apne 1s Apr 9| 24 Jan 4|| 1% Oct] 10 an 
r= *11 2 2 2 *2 212) #2 212) *2 212 30| Barker NE. « « «0 = op 4 3%June 1 6% Aug 12 4 Decl 1412 Fe 
ce 57s 618 6 638 5% = sg 5% «= 6 lg 57g 6 24,200 Barnsdal Corp class “ 4 June 2' 13 Feb 1 14 Dec! 33 Jan 
. +g) lz} *64 10! 6 10 | *6 10 / *6 10 | -22L_- Bayuk Cigars Inc----- Dec] 90 Mar 
*6 6'4 1012 100} 35 July29| 59 Jan 7|} 60 e 
+40 42 45 45 45 | *41 54 | *42 54 | *42 54 6 ist preferred. ...------- 50| 161gMay17| 4312 Jani14|| 37 Dec| 81 Mar 
214 22%) 2110 22 23 23%) 203, 23 1912 20 19%, 2014] 12,100] Beatrice Creamery - ------ 100} 70 May20| 95 Jani18/]} 90 Dec] 111 Mar 
an a *327g 8434| 84% 843,| *78 84%| *78 84%,| *78 74% 100 Preferred---...-- Sia 20| 29144May31| 44%Marl14|| 371g Oct] 62 Apr 
$8 8 #33 41 41 42 | *41 44 | *40 44 | *41 44 200} Beech-Nut POEs 59-290 25, Jan 4 5 Aug 5 144 June 61g Aug 
a A 4% 41 414] #414 47 414 414 4, 4\4 4! 43 900} Belding Heminway yt Dp 57%June 1| 62l2July 8|| 54% Dec 80% -_ 
a *60!2 62 | *60% 62 | *60%g 62 | *6114 62 | *613g 62 | ______ Belgian Nat Rys part sp 4loMay 27| 18% Jan14|| 1253 Oct| 2512 Fe 
Bt, 8% Dis} Diz 10%] 9 10's] 948] Dg 100] isaeol Bana On No par| 5%June 2| 247 Feb 19|| 19% Dec| 464 Mar 
7, 1 117 10% L112] 1012 10% , Ot & V0------------ 1 28| 24%, Febl 4 c ( 
isis 16% 1614 isis isis 20 1719 194] 18 19%4| 17% 19% 31.400 eee Doe Coep.-0 oom ait gute 1) 74 Jan 9] 60° Dec| 123% Mar 
4} 38 39 38 = 38 3812 391s) 5,600 fo DFSrerrec.j. . . ------- June 1} 10 Augll Dec 
35 . A a = ee *9 914] *8% 94) 8% 8% 200} Blaw-Knox Co-------- 4 ani aie June13| 14 Feb15j} 15 Oct} 21 Nov 
“63 2 wae” le “-"™ ee foo| 50° Apr22| 61 Jan 6 Bt Dec 63 ins 
* __| #4 a, ee ama maim ISTTOG.. -- enon n~ 7gJune 2} 2214 Jan14|| z15l2 
io] “to ial Tl “Tia| “Joy Ge] Tt ow] “I isal “e700 Bae Aluminum & Br--e oer! si sone 1| bitedar ol] 40" Oct] seels Apr 
43 | 4144 414) 45 45 | *45 651le] #45 60/1 *45 48 800} Bon Ami class A------ oo on lgMay 13 5g Feb 1 14 Dec| 3 Feb 
43 1 oat 1 #3 1 * 7, *5g 7g *5g 7g oonnne Booth Fisheries. .--.-- 100 1pMay 11 14 Jan 5 lle Dec 17% Feb 
*3g 253} 3g 25g] 05g Dlp| 28g om 3 69% i --.-.- ist preferred.---------- 25| 20July 1| 43!gMar 9|| 351g Dec] 76l2 Mas 
2714 28 | 22753 2834] 291g 3014] 2853 297%/ 28%, 2912] 28 2912] 22,900] Borden Co-_-------------- 10! 3%May26| 1253Mar 5 9 Dec} 30% Fe 
a i ee m1 | 00°) Botany Cons Milis lass A--60 14 ADr 26] TisMar Ql] te Dee] 3% July 
s * 1 #le 1 * 1 #3 oe, Sak, de-n eee o _No ar 27%June 1 11%, Mar 2 
5” bul 5% Bh] Se b%| St Bt] om Ste] it 8 | 13,800 Briggs Manuiseturing Wo 9 











* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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Prevtous 
, STOCKS Range for Year 1932 Range for 
, 7 CES—PER SHARE, NOT PER CENT Sales NEW YORK STOCK Ou hake of 100 dante late. Year 1931 
W SALE PRI for ad 
HIGH AND LOW ;} Phuredey Friday the EXCHANGE. ‘Leeudt Highest Lowest Highest 
day urs , 
Monday | Tuesday | Wednes . | Aug. 19. | Week. 
on ae Aug. 15. Aug. 16. Aug. 17. = e & Miscell. (Con.) Par; $ per share | $ per share \\$ 4 ‘Gone $ Pits haar 
: hare | $ per share | Shares |Indus. & | d No par; 4 May 26; 1012 Jan14 ‘ \, Mar 
hare | $ per share | $ per s 1 }} Briggs & Stratton.---- D llg Aug 10 3g Dec 5\4 
$ per ane $ +f a, = of 912 91g = Qlg] =*8% 8 Qle} ~=*9 9i2g po Brockway Mot Truck.-.Vo pd Pe yr RB: 5% ‘Son 9 212 Oct] 26 Feb 
s 1a eae gue , i ‘ ' 
ep BE» Bangs: Bice: Bie Me: weal: pease jokiyn Union Gas...Né par| 46 June 2| so1eMar 8 32% Jan) 43% July 
a? 2) ae + “74 76 | 7514 78 | 7612 7812) 7712 79 ae eewn Mike Once par| 23 July }- i 3 ie 10 21s Dec| 15 Feb 
“38” 32%; 28 2% 31ig 32i2 "a on "Bbte o3ie ty 3° ae Brune Dee CGE? = petted 2 5. ma 344 Dec 207s Feb 
5 Big] *214 4 ~2,400| Bueyrus-Erie Co 1} 81gMar 7 pa . 
*3 3% *2\2 35s “Bis 438 4% 41s 4le 4le 4l2 45s 2,400 2leMay 3 8 114 Apr 
Preferred. --------- 16} 75 Feb 4 75 Dee 
~~ woe 5% 5%) *5l2 6 a referred. .------~- o 14|| 112 Dec| 55s Feb 
*5 5%, 5% “ 57% Pr is *61. 65 | *61. 65 6212 6212 30} 7% Di le Apr 9 2% Jan 13. Feb 
1 dd (E G) Mfg 26, 4l2 Jan 14 2%3 Dec 
561, 5614] *57 65 61 11 11 #13, lly oe. ey pee, Bats eS) MB ------ 5gMay 2 lg Dec| 15% Jan 
lig ll 2 2 9 21 1,100} Budd Wheel---- lg Aprll 3le Jan 25 314 Dec 
1% = 14g 1% = 112 *2 21 *2 2ig 8 , Rania © ee lig Apr 2 D 23. Feb 
1 1 214 24 4 1 Bulova Watch--- 734 Aug 1 35s Dec 
3° 3s] 3's Bia] 22 Stal 212 Ble * 6i| 6° ah] 5,800l Bullard Co..--_-- IZM par] Gledune | 13Mar 7|| 10° Oct| 32% he 
By oP ted oe ee ee lh, ee, Py eee re) oes aoe ot i oe Boe 
914 9%) 9% 10% ts Gls} Gl2 7%| 6% 741 6% 7 | 7:400 aa. 100] 7%4July 14] 6 7 as Dell iis te 
AS ae Bar ae ee 1812 21's} 19% 19%} 20 201s]  790| De Term Bidgs pref----100| 124July 12] 85 Jan %May| 1% Feb 
“4° a2 | at 41 | at 42°] 42° 43°] oat 4a | 41 *\1s| 280] Butte & Superior Mining--.10|  12July 5 iy Jan is|| 1° Deel 2% July 
= tt 1! 1 So a ful ont i Butte Copper & Zinc-.--.-.- . Xgl 4 D 20%3 Feb 
1 1 1 *]1 13 *1 1g 14 *llg ll, 1lg 4] ------ N ar 1% June 10 45, Mar 7 3 ec Feb 
*]lg Ilo] *11g Ile) 8 lg 31 200} Butterick Co-.------- op 16} 19 Feb19|| 10% Dec| 69% Fe 
Tate 107 tai 15c] 166 16%] 14% 16°] 141, 18%] 197% 1980] 29,2001 Duterd& Go (A M0)--. No par 3b44May 23| 61. Marial| 68 Decl 53" Feb 
16%) 1 " 60| _ Preterred.--.---------- 11% Feb13|| 8 Dec 
a ey lean i are gic lone” be --No par} 414June 1 8 13g Mar 
ifornia Packing... 7: = 12 14g Oct 
*55 60 55 55 49% 1 9ia 10% 912g Ole 912 912} 1,100! Cal iPS Aa 10 IgJune 17 ug Oct] 4333 Mar 
10 10'g 1018 2 1 = ee ae ene = Aas 221 
7 ms a a4 % 5g 5g 1g 1g m. a re te Cotnmnet 4 poteone a ” TigMay 27 4lp Aug : a we 108 i 
Se Sead wee. Manes tee Seer “sen. coed os 3 900} Calumet & Hecla--------.- 1 1} 7s Jan 4 
SBeErtarrPriTris ss & Canada bry Ginger AiéNo par| 6 Tune 3] 14's Aug 14|| 10% Dee] 45 "June 
*4i2 453) 4l2 0 4l2 1412] 1253 14'4|) 134 1312] 125, 1344] 14,200] Ca oS No par| 10'gJune 2) 20 ~ fe 4le Decl 16 Feb 
13 121g) 12 14 | 138 174] 17. 17 | *17. 17%] #1512 17% ‘200 Capital Adminis @ A...Ne par} 2\g Apr 8| 6g Feb 24° Dec| 36% Feb 
#17} ~=-:1712) *1714 «=1712) =17% i 5% Bs 5le Ble 6 6 900} Capita’ r ----50} 19 June16} 30 May 10 '4 Oct| 13112 Feb 
3 5ig 5g 512 4 me Bee oo Preferred A--.------- e 9| 6312 Augll|| 33% 
°19 : 30” 19° 4 a 3 “3 5e% “19 55% ie 55% 384,000 Case | G Ly pee ng aay Fy $0 “Atos 17 75 jan = ioe oe 1 bas = 
4212 4812) 46!2 9 69 | 64 70 | *64 70 | G64lg 64ig ilar Tractor-..-No par| 4%June eb 11 1g Dec] 4 Feb 
ooe Sate phy 10% 10% 1llz} 10 11's} 9% 10%} 10 10% sg Cavanagh Dobos Inc..No Fe! 7 poe of 22% ~ il 53g Dec 26 Mar 
rrenaprean (anew uptes. Belnwigiccin. Taek Caee Datel: paces Preferred. .----~----.-~ 14June21} 5 Jani4|| 253 Dec 
Sage aed “gnc mar-| ngage ose] ~-ge B%| "Big ~ Big) ~ Big ~ B44] ~ 1,400] Celanese Corp of an. % Aug 10| 3% Jan 18|| 21s Dec io ae 
“23g Big] *2i2 :. —_ Z. a a1 2Is 212) *214 2%) 1,000 me oo Set aches. No par 34 Aug 1! 214 _ ot oo ee 3734 har 
214 2%) 21% 8 2 2 . a 1 (Sie 8 1 1,200 oe one agli ii No par} 1%Junel7| 712Mar 34 Jul 
1 1g gig 8 s ferred. .....----- ‘| 11 Dec} 25% July 
-— Gia “at 6] edz 6) s4le 6 | sate 1855 “$.100] Central Aguirre Asso._No par Tissune 2 1984 Aug 1) Em Be 
eo | oR oe Bel Be Bid ait aul aq “Sul a's00] Geuney bibbon Malna-Wo po 69 July 11] 85 Jan23l| 50 May| 90 Sept 
5% 866 5% 5% 5 *  'S See Preferred. -_---------- 1 ve e 2|\ 715 Jan14 97g Sept} 301g Fe 
. re ee Sel oe ee ti tt 1212} 26,100] Cerro de Pasco Copper.No tans : oo 26| 3%; Feb17|| 2%, Jan| 714 Mar 
or 10%} 10!g 1112} 11% =— 2. 7 8 . 8 3 4 27, 27s 500 Cortatn Teas  pcammennatl ed 8 May24| 15 Aug17 1 Jan 35 Aug 
*2 8 =2io} *2 22} lg 71 is? is | 96 251g} *6 1858 100| 7% pre — No par| 11'sJuly 12} 2812 Feb 19 2 ES a” tae 
6 ----| 6 15 | 6 18 %| 13 131g] *1212 13 | 2,500| City Ice & Fuel------- 100| 50 July 8| 68 Jan 5|| 63l2 1, ABE 
14%) 1312 13% 8 oe Ee eee 14 314 Sept] 234 Fe 
os ee oa” lan al ce whee Bio Cab --No par} 1%July16) 7 Jan 12% Dec| 541g Feb 
*57 65 | *55 60 | *58 6 a a ae: 500) Checker Cab-.--.---- No par} 47gJune 28) 205, Jan 14 8 © Feb 
5 : f 4 47g) lg 2 8 || Chesapeake Corp -.-Nop 3 22 3lg Oct] 151g Fe 
+ es, Ibis} 144 16%) 14's 15t2 15% 165s) 57.800 Chisago Facumet Tock_Ne sar, 3 Mey 3 Os tends 6%s Deo] 35° Feb 
3%} 9414 42} Ale * . om 7 7 *7 7%} 1,100)  Preferred-._-------- r| G6loJuly15| 14 Mar 12 " 
8 7 814 5 180} Chicago Yellow Cab...No pa ~ 9 Mar 28 8 Dec} 12% Mar 
71g Big Jig Tile 8 12 3 #13 11 11 11% 117% hs Cotton Of1......- 10 5 June 10 ar 51g Dec| 3334 Feb 
10 10's) $8 = 114 ™ 73) *71g 77s) *7ig 77s} *714 77% coe) Cubehamie -No par| li2June23} 712 Jan13 1%, Oct 2534 Mar 
*614 7 *614 7 +532 pt *4 Ale 4 45g 37g 37, 500) Childs Co-.--------- No par 5 June 2 15% Jan 14 11% Feb 
7 ler Corp. _..-.-- p 1 14 l4 Dec 43, Fe 
*3lo 434 #37, 4le 3% ue 125g 141s 127% 135, 12%, 137s/157,600) Chrys No par 14 July 5 2'g Jan 227, Mar 
{ Stores new--.-.---. 8% Jan 7 8le Dec 8 
1lllg 1253) 1214 1312} 1312 - 3 a 34 34 34 %4| 4,000) City 1 No par 314 July 12 4 341, Feb 
7, 3 % 8 4 Le 4% “@° “1” Clark Equipment----- 22 Mar 5|i| 15. Dee 8 
“6 10°] 26" 7% 13% 13%] #12 14 “12 14 | #1214 100} Cluett Peabody & Co.-No eee be Pad _ 96 Feb15|| 92 Dec 106 ~~ 
------------- c 
*11lp 14 *lllo 14 13%, 90 4 +90 96 *90 96 *90 96 150 wong wae No par 74\g July 11] 120 Mar 8 45% Dea 5312 June 
90 901 *90 92 90 993g) 9510 97 94 97 | 10,606] Coca-Cola Co_.-----.- No par| 41%July 9| 50 Mar 22 3g nag 
1 1 9 % 9912} 96 2 300 Class A... -2-2 ences Pp loM 9 24 Dec} 50!2 2 
oagit +t + te rt +4419 . oem tone a a Tbe “ae on 6,100] Colgate- Palmolive-Peet No per i June 30 31 ef 78% Dec 104 Sent 
15 15 15 154) 15 + te *81% 84 | *81%4 83 81 814 600; 6% preferred------- a a 2%May 31| 10% Mar 7 2 Dec 2 
: , Aikman.-.-.. o pa 
*83lg 85 83's 83's 3 or 7 8 771 612 653] 612 65s| 6,300| Collins & 17|| 68 Decl 95 Aug 
June 9| 80 Mar 
Sas a a © eRe Ri Non-voting preferred--.100) 55 2 Augi%|} 7lzJune| 1012 Nov 
ST Te a ee eee ed 2 ce alts Deo] 10s June 
\ 2 3 600| Colorado Fue’ - 41% Mar 9 ec 
*10l2 ll ll 11 a gi 8 8 *6le Tle *7\4 7% i Carbon v t ¢ No par 13l1g2May 31 8 115g Dec 4553 Mar 
27 201s 28t9 30°| 3012 a2i4| 28t2 31%] 287 2012] 29 16i5|144'200] Columbia Gas & Elec. Wo par] dizjuae 2 ape te S 1g Dec] 10912 Mar 
27 2912] 281g 30 3012 2 2 1510} 13% 15 141g 1514/144,200) Columbia Gas oy 00; 40 Apr 8} 79 Jan16/| 72!g 1. Feb 
34 1412} 1412 155g] 135g 2 : Preferred series A------ 1 Mar 5|| 8 Sept] 23% 
11% 13% 12% aig 6912 70 69, 60% os 6912 “ons 7 3’oen Commercial Credit..--Vo “50 ieee a. 264 Mer 7il 19% Dec 3576 ze 
61g 6lel 6 67s, 6 ial 22 2 2212} 23 23 | *2219 227% 600) Class Sa ce de eg 10'2June 14) 26% Jin22|) 15 De 92 Sept 
*20 21 | *20 2119] 2112 4 18 18 | *1712 18 | *16l2 1812 130| Preferred woageeesnennai 40 June 7| 70 Augl 52 Pome: oa hie 
18 618 | 817 «18 4 rd 6714 70 6912 6912} 6912 6912 130} 634% first — “No par| 10%June 2| 27% Mar 3\| 1512 Sep 
aoe Dec} 90 Jan 
19 $0 | sai 19 | Io% 20% Jat 49%] Isis ists] 19° t99| 4.2001 Coma’ rnvent ed.-..--Nopar| 55lgJune 2| 77 Mar 2|| 60 Dec| 106 Aug 
= @t ae ml oe a oe 75 | 75 75lz! *741g 7412] 1,100] Conv preferr rred.-...100} 88 June 3} 95 Marllj| 94 Dee 2112 Feb 
205 98 | #04” OB | Od” Oa | #0412 08 | *Oate OB] e065” 08 300| Commercial Solvents-_N6 par| “SleMay 28| 10% Aug 16|| 65s Dec 12° Feb 
*95 98 | *94 98 94 94 et 10 83, 95s 91g 944) 66,300) Commercial Solvents. - ‘ie 4% Jan 14 3 Dee 
h & Sou-..No par 1|| 46 Dec] 10033 Mar 
83 Qlg) 8% = Ola ore 10% 356 4 3 37s] 33, 4 | 87,360] Commonw'lt ries_._No par| 27%June 2| 68!2 Mar 1 > a4 Feb 
314 35s} 31g 85g] 38 4 5412 55 | 535 56 | 56 57%4| 3/4 $6 preferred series_-- 5 May25| 10 Jan 6]| 10 ec 
? Publica’ns.No par ; 67g Jan| 14%, Aug 
49's 50 49'1g 5012} 51 52i2 +5 L 6 6 6 *6lg Ole 100} Conde Nast irn Inc..No par| 6tsJune 2| 11's Aug 1 78 son tan 
*% 61 *5 8 *5 8 1012 1112} 1014 1012] 1014 1012] 6,800} Congoleum-Nairn In “"Nopar| 4 May28| 9% Aug 16 6% Dec 37% June 
10 101g 93, 10 10 i. oni 10 2 *8lp 1114 91g Glo 400! Congress Cigar. w<ececee ie aon 4%, Aug 13| 2412 Jan 8 20 Sept o 4 Mar 
*7 812} 812 Ole} 98 By 2 > 12 | *10. 12 400} Consolidated Cigar- --- 17 June 2| 60 Mar 7|| 42 Dec . 
7 104 11 | 10 «12 | *10 Prior preferred___------ 100 ; 1 3%June| 15 Fe 
+39 50. | 50° 50 Se 3% a Ae a i “Ble 2,600 Consol Film Indus. -- re pont I 14 11% Mar “ll 7% Oct| 18% Feb 
ly} *21g 21 lg 2 . = 3 ,800| Preferred.__....---- . 
ost ro Bs S| 5% is] Bis 6%] 6G] 6 Bey sal ros Consol Gas (N Y)----- yee eee SO ee a OS Bete ee 
51 5312} 52ig 5412} 551g 5714) 5553 5812] 5612 58% a” ~ '600|  Preferred_..-.--___- No par 72i2June a a ;~d 13 812 Dec] 157; Mar 
91 91] #90" 911] 91” 9112} O11 92'| *92t2 95 2a eee 4- Be OB et BB 
a a a a a ee S| 7% 8 | 7% 8"| 52:400| Consol On Corp.------ aoe 6 aw thu oe Dec| 103, Mar 
3, 81 8lg 2 8 5 B% DI... cccvcn- 3 14 Jan 4 I 
“7” 99 onss 9834 1 ie = ws = se a ae 4,900 Consolidated Textile. ..No me pe wed = 2is 4 od 1 Dec 82 Jan 
% #53 % 4 *]1 153} *1lp 15gf _____- Container Corp A vot-- Mer 4 1lg Jan 18 ly Dee 
1 *] 2 *133 2 *13g 15g . 3 500} Class B voting__-_-- No par 4 May L, 41g Dec} 30 Feb 
Ht * +1 84 a ¢* on 73 on 7" eit 612 8,500} Continental Bak class A Ex Faved a gry 3} Ps os 17 1p pee at... a 
5! 5 5 2 : ic ce ON Uc. wancnan 47%. Mar 5|| 40 Sep 2 
on 7] 1 1 % 1 Fe is a" os 39 | 1,300] Preferred_.....-------- 100 a Py e~ Mar 8|| 30% Dec| 62% Mar 
3612 3612) *3212 3812} 3812 4012} 39 41 3 73} 2912 30 | 12,200] Continental Can Inc...No par 6| 8 Aug 8 312 Dec} 16% Feb 
26 28 2734 2873! 29 aon +4 = a 20% e415 5 1,300] Cont’! Diamond Fibre..No er sume 25| 2514Mar 8i| 181s Dec 51% Aad 
1 4 5g 2 1 Insurance--_.- Dec 2 
16" 1612 161s 7 17% 1814) 17° 18 | 17% 1712 a st 3300 Continental Motors...No par 53May a ~ pr : June] 12. Feb 
13g 1g llg = 15g lig 1% lig le 158 as 6% 714] 35,300] Continental Oil_--___. No par 3*sJune on 3 Jan 13 14 Dec! 12 Feb 
6% Giz 712) 788 78s) 7 Ls bd ee Mets: Seton Continental Saree. sooawe = PY vgn 6| 4733Mar 8|| 3614 Oct 86% yom 
ae tee ween mmm el meee ean nl manne == 4il, 431s Products Refining---- 118 ec 2A 
137 30's) 130% at | “dite 48) “40 ss0 | 185° 138 [oud 87") “OBR0) CPrereceyes Retin Wo par| VIsMay gi] "4% Jan 16i| "2% Decl ‘18 Feb 
125 125 |*123 125 | 125 : +33, 4 3% 334] 2,400] Coty Inc..-_------._- r| 13teJune27| 23 Mar 9|| 20 Sep 2 
: ied ‘ v 953 Apr 
314 33g) 814 33g] Sle Ble} Ble one 19 18 181. 900} Cream of Wheat...---No pa Ol, Jan 5| 21 Augl 10144 Nov} 1 
*171g 19 18 18 184 1812 181g “nas GaSe Ee 100; 10% 21g Dec 8%, Feb 
im 175, ig 201s] 20% 21 20 «21 2014 2012} 20 a pipe Geenter kes Corp..---Nopar| 2\4May 3) 412 Jan 7 , ae ae 
ac a Se » Cork & Geal-...Mo per] s7May 31) 15% Mar S|/ 12% Deol 38i Feb 
% 134) 11% 13 | 1112 12 | 12 13 | 6,100] Crown Cor -...No par| leJune 9| 24 Feb 15 8 at = 
lll, 12 11% 11%] 11% 1314) 117% ¢ 2 2 2 300] Crown Zellerbach----- op May 31| 23% Jan14|} 20 Dec 
#153 214) #112 a “a i oan a oa” 20 | *14 20 | -----. Crucible Steel of Amerien.... 108 A pa 29| 497% Jan 14|| 367s Des os = 
*12 ’ eg, 3 4 7g d 
"te 29 *2614 28 | 29 2912) 2614 2614] 27 a F oH a 1 i jan te No par tsJune a 4 [a 14 Dec] 253 Jan 
1lg lg} #18 =lg} = lg 13g] #11g 1p] #11g Lp 4 habs. ee ein Come Products...No par aue 25 27% Aug 11 1 Dee 534 ee 
"Big Big] “Bay ~ Bigl "Bay ~Sis| “Big “Sisl “"die “Gisl "dae ~ 28s) 3,400) Cuban-American Sugar----10 3lsMay 26] 17 Aug 16 6 Dec) 35 Jan 
2ig = Ql 23g 212 283 2p 212 le 212 2 *17 20 ao eweterred . ... .<cecesecen 100 2May 12 be lg July lle Jan 
et Sie ee aie ee Cuban-Domin Sugar-..No ?50| 20 May 26| “S5!2 Mar -9|| 229 Oct 148s — 
“an ‘aa | “aan ‘Bal 3207 ST) "2z7 seScl s2se ocse- Packing .-.-- ~=-- 20 ec 
a ul ian is sie Ff isul 15 18 1,800 Curtis Publishing Co feo Free eS et Dec} 118% Mar 
1 14144 144 2 OS SE LEI oD 3 2 1 ec 8 
“667s 70| 60% O74 66% 6714 a ie "S, “Tal “an “al ve.a00 Curtiss-Wright_.------ Nose) at kee se 1% Decl $12 Mar 
lg 1 lig 1% 4 8,| 18.4 TR Bccdhwsteeceuuien an 21 ec 
a at 214 28 ai ans =, me rh ot “ an ” 700 Cutler-Hammer aps “4 = te PH M34 = 15 a _ tate 4 
Tig Tle} *714 2 2 2 2 4 41 414 43s! 2,500) Davison Chemical-~---_- h 1 June 30 134May 25 So 
4 4%) 41g Als] tg 45g] lg 45g . 24 oe ee am Seeurities-.-.5 Sc 54 Jan 15|| 1353 Dec| 22 Ja 
*13, 3 *1% 3 “lig 3 *153 3 Pt . one 7 2,000) Deere & Co pref__------.-- 20 a4 ar ake Jan 14]} 11014 Dec} 195 Feb 
10 10 | willg Alle} 11 1214) 11 il 104 1 +80 * B4lo 600} Detroit Edison___..____-_- 100} 54 May 26 1314 Feb 24 812 Dec} 191g Feb 
+ A i es 12 Devoe & Raynolds A--No par| 7 May 26 1712 Aug 10|| 105s Dec| 23 Mar 
“10 13] 1012 | #10, UR I 3 7 *16% 17 | ~~ 800| Diamond Maton” Wo par doteMioy 13] 24!2Mar18|| 1912 Dec| 28!2 Aug 
4 et ay at 231g 23%| 2315 2518 23% 23%) 24 24 | 1,000) Preferred_......-..--.-- 









































* Bid and asked prices: no sales on this day. z Ex-dividend. 
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= FOR SALES _DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE _FOURTH PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE Avery Sper 
7 Range for Year 1932 Range for Previous 
for NEW YORK STOCK On basts of 100-share lot Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, anes me 
Aug. 13. Aug. 15. Aug. 16. Aug. 17. Aug. 18. Aug. 19. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ He share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share share|$ share 
101g 10's} 1014 10%} 10!2 10%) 10%, 1053) 10%, 10% 10%4} 8,600} Dome Mines Ltd__-___- No par 7lg Jan 4] 1138gMar 5 P oe Oct t13\p Mar 
15 15 15 16 16's 167s! 16 1614] *15% 16 ong 16 4,200} Dominion Stores... __- No par| 1lllgJune 2} 18 Mar 5 11 Oct] 24 Apr 
7 712 8 8 81g 8lo} *8lg Sle 814 8ly 8lp 9 2,200} Douglas Aircraft Co Inc = par 5 June 2} 13% Feb 1 77g Dec} 2114 June 
83812 4033) 2385g 40%) 411g 4234) 40!1g 4273) 403%, 42 403; 42 | 28,900) Drug Inc.__.-.-____._ o par| 23 May31| 57 Feb13]| 4234 Oct] 78% Mar 
*llp 3 *llp 3 *13g  Qlol *1llg 1% 13g 13) *1%, 2 100} Dunhill International ae par 34 July 25 2 Augil 1lg Dec 814 Mar 
*9lg 197%] *91g 197%} *93, 191s] *93, 197%] *93, 197] *97%g 197s) --_--- Duplan Silk..--._.__- 0 par 5igJune 1} 101g Jan23 10 Sept} 14% Feb 
*9212 _.__.| *91 10712} *92 96 | *94 96 968 96 | *95 96 50) Duquesne Light Ist pref-__100] 87 May31] 97 Marl14|| 92% Dec] 10712 Aug 
*214 2%) *214 2 23, 28%) *2ig 2%) *214, 3 724 3 100} Eastern Rolling Mill_._.No par 1 June 1 514 Mar 5 212 Dec} 1314 Mar 
461g 497s) 48!l2 5114) 52 5453] 5014 55%4] 4912 5253! 50 5312) 39,300) Eastman Kodak Co_._No par| 35l4July 8] 8734 Jan14]| 77 Dec} 185% Feb 
MATA ts 3. ORR g POLE on OR te. coche 2k Pg ct seas 6% cum preferred_----- 100} 99 Jan22| 11912 Feb18]| 103 Dec] 135 Sept 
512 Ble 65 6 63 5lg 57g 5lg 612 5,209) Eaton Mfg Co-.-_-.---- No par 3 June 27 8 Fen19 53g Dec] 217 Mar 
31 3453) 32!g 34%) 35 37%] 331g 3653! 333, 351s} 3453 363g/156,600) EI du Pont de Nemours___.20} 22 July 19] 59%, Feb19]/ 50 Dec] 107 Mar 
9412 9514] *9553 9612) 96 9612] 9612 97 | *98 98%) 99 99 1,100} 6% non-voting deb_____ 100} 80%June 2} 105 Mari7|} 94 Dec] 124% Aug 
% 5g 5g 5g 5g 5g 5g 5g} 1,700) Eitingon Schild__.____ No par IgJune 17 1l4 Jan 6 lg Dec} illg Feb 
*% 15 *5 8 *5 10 *5 9lg)  *5 9 *5 See 644% preferred_-.-.._-- 100} 2\4May 9} 1212 Jan 6 712 Dec} 69 Feb 
145g 17 16 1734} 1712 18%) 16% 1812} 17 177s} 161g 1833} 41,800] Electric Autolite______ No par 8igJune 1} 32%,Mar 7j} 20 Oct} 743g Mar 
85 | *6414 85 | *72 O72... . Ties 998: . Tiel, 298: Bh ie cn cee a a0 arms oh aac 1 61 June 1; 100144 Feb16}| 94 Dec} 110 Jan 
*1lg 13 lig 15g llg = Ile 1% le 13g 138 114 13] 2,800} Electric Boat_.....___ No eed lpJune 22 2lo Jan 6 % Dec 4lo July 
25g 2% 253 2% 2% 8 =3ig 25g 2% 21g 2% 253 31g] 72,400) Elec & Mus Ind Am shares-_-_ 7gJune 30 4 Jan 8 212 Sept 97g July 
77g = 8% 8% 97%) 10 10% 9 1034 95g 1058 914 1012|121,500) Electric Power & Light No par 2%July 1] 153gMar 9 9 Dec} 60% Feb 
2612 2812} 277 31 32 35 34 351s) 3612 404) 42 4573 ,200| Preferred.......-- No par| 10%July 9} 64 Janil14j} 41 Dec} 1081s Mar 
24 247s] 241g 281e} 29 30 293g 31 31 35 353% 41 7,700} $6 preferred - _-_ - No par 87g July 8) 55l2 Jan14 32 Dec| 9814 Mar 
2612 2612} 2612 2612} 2714 2814] 2712 29 275g 2812] 2733 2914] 3,600) Elec Storage Battery -Nopar| 12%3June 2] 3314Mar 7j| 23 Dec] 66 Mar 
14 ly *lg #14 3g 4 ly *1, 3g *14 3g 320} Elk Horn Coal Corp No par lg Jan 13 14 Jan 13 lg Dec 1l4 Feb 
Se ee Cee ee. Meee eee Gee eee eee tee Eee AMES ge eee Emerson-Brant cl A...No par| ......-...| ~--.-.-- .. 14 Dec 2%, Mar 
*25 2734) *2612 27%) 28 3llg 317s] 3 30 305g 3053} 1,600) Endicott-Johnson Corp....50} 16 July 7] 36!s Feb15 2312 Dec] 45%, Sept 
10012 10012}*10014 __-_|*101 -.-.|*101 ----j*101 me ee 100} Preferred.-.------.._.. 100} 98 May31] 10714 Mar17|}| 29833 Dec} 115 Aug 
121g 13 11 131g} 13 1312} 127% 1353] 123g 12!2] 12 125s} 2,300} Engineers Public Serv_._No par 4 June 2} 25 Febi6j} 15 Dec} 49 Mar 
*38 40 | *38 40 | *388 +40 | *38 +40 | *39 £40 40 40 100} $65 preferred__-._.-- No par| 16 July 6) 51 Feb23]} 42 Dec} 87 Jan 
*38 40 | *38l2 45 | *40 42 41 41 | *42 44 421g 431g 300] $5 preferred -...No par; 18 July 7| 57 Mari6j} 42 Dec] 91 Mar 
*16 1612] *16 167] *16 1612] *16 1612] *16 1612] *16 SS ae Equitable Office Bldg..No par} 12 June27| 19 Jan 4 181g Oct} 3533 Jan 
*4 4%) #4 4%) *3 4%, 45g 453) *31l2 4ile 4lp 4ly 200 Vacuum Clean_No par 2 June 9 714 Mar 29 3144 Dec] 12%, Mar 
1 1%) *13g 2 *lig 2 2 2 *llp 2 *llp 2 300] Evans Auto Loading 5 IpMay 26 2i4Mar 5 1 Dec 853 Feb 
*10 10%} #10 0%) *10 10%) *10 10%; 10 10 *10 1034 30] Exchange Buffet Conp. _No par 9% Jan30} 11% Jan1l 10 Dec! 25 Jan 
*lp 234 *lp = 234 *lp = 234 *lo = 234 *lp 234 iy PAG eosces Fairbanks Co -.------.-- eee Bae ee 12 Sept 3 Mar 
*llp 6 *2 5 *21g 434) *21g 484) *1le 51g] *1lg | 5g} ------ 0, 100 1 June30 4 Augil Dec} 13 June 
41g Sle} *5 6 5 5 * 6 *43g 6 *43g 6 300] Fairbanks Morse- .---- No par 2% July 22 6 Augil 31g Dec] 2933 Mar 
25531 20 20 2llg 24 221g 2212} 23 23 221g 2212 100 Preferred_.....-......- 15 July 26| 473%,Mar 8 40 Dec} 1097s Feb 
% % % 7g % 34 7g 7g *7g 1 *7g 1 1,200] Fashion Park Assoc_...No par IgJune 13 1% Jan 25 1 Dec} 612 Feb 
11%, 11%} *11 14 12 12 1212 14 14 16 1514 1612} 3,900 a Light & Trac_..__- 15 9ig Apr20} 22 Jan25j} 71512 Dec] 497g Feb 
*45l2 50 | *44 50 | *48 50 50 3=6—50 50 652 52 52 370 , See ae No par| 30 Junel6}) 64 Marill 48 Dec} 92 Mar 
*2 214) #2 2'4 2 2 *2lg Dlg Zig 2g 2ig Dig 300 Federal Motor Truck..No par 1lgMay 26 35g Feb 6 21g Dec 753 Feb 
2 2 2 2 244 «24 21g = Qtg] =*2 21g} *2 24 500] Federa: Screw Works.-No par lgMay 25 23g Aug 12 1llg Dec] 1512 Feb 
5 512 51 6 57g = 63g 61g 5 61g 5%, 61s] 8,300) Federal Water Serv A_.No par 3 May31] 103s Mar 16 3 Dec] 30 Jan 
*8lp 1114] *10 1llo} 11 12 117g 117%] *10 1219] *1012 1212 700| Federated Dept Stores.No par 6lgJunel7} 14 Jan 7 101g Dec] 271g Aug 
15 154) 15 16%} 17 18 17 1814] 1612 1733} 1734, 18%} 7,400) Fidel Phen Fire Ins N Y_---10 6 May28} 27% Jani15|]} 20 Dec] 5614 Feb 
75% = 8 *5%, 8 *5% 8 *5% «68 *5%, 8 ie © guccenu Fifth Ave Bus-_-...--.- No par 53%June 2 8loMar 8 5lg Oct 9 Feb 
*8lp 1612] *8lg 1612] *8l2g 1612, *8ig 1612] *8l2 1612} *8l2e 1612] -.---- Filene’s Sons-.-....-- No par 7 Mar3l 8 Mayl19]} 1514 Oct] 24 Aug 
*75 100 *75 100 *75 100 *75 100 *75 100 i eee oo a ne 100} 75 June24|; 94 Janis 8514 Feb] 104 May 
1214 1219} *12%4 13 12 1312}. 1214 1212} 125g 1253} 127%, 127s} 3,000] Firestone Tire & Rubber-..10] 101!2June14}] 15%g3Mar 8|| 127% Dec} 20 June 
57 5714) 256 56 56 5612] *5634 57 561g 5644) *561g 571s} 2,600 a aL ee 00]; 45 July 7} 5912 Jan 26 495g Dec] 661g June 
47 48's} 49 50 50 515s} 49% 651 50. =—s O51 50% 5134] 5,900) First National Stores..No par| 35 July 8] 53 Mar 7|| 41 Janj 63 Aug 
3g lg 1g lg 83 12 3g 12 3g 8g] 15,300] Fisk Rubber---~ -.-_- ‘oO par lg Feb 1 lg Aug 9 14 Sept 7g Feb 
1 1 *lig 114 1) =61%4 1 14 1 1 7g #1 1,500 Ist preferred . --_.-- 100 ly Feb 2 2 Aug 9 1g Sept 3 Feb 
7g «#61 lig Llg 1 14g *3g° 134) *1lg = 134) *1lg 2 130 1st pref convertible----__ 100 ly Feb 3 llp Apr 13 1g Sept 3lg Mar 
6%, 7 *624 7l4] *6lo -...| *6% 714] *63, 71g 71g (714 100} Florsheim Shoe class A_No par 414 Apr29} 10 Feb20 77g Dec} 3512 Jan 
*6412 80 | *64l2 80 | *69 80 | *64l2 80 | *64l2 80 | *6412 80 | ------ 6% preferred.._.-.-_-- 100} 63 July 19} 82l2 Apri4j} 80 Dec} 102!2 Mar 
4in 4le 4ln 41o} *414 434) *41g 434) *41g 434 4lp 4lp 300] Foluansbee Bros-- No par 2 June 2 712Mar 7 4 Dec} 19% Feb 
912 10 934 107%} 10!2 115s) 10 11 10 10!2 93, 19%) 11,200} Foster-Wheeler- - - -- No par 3 May 25} 1212 Aug11 8 Dec} 6412 Feb 
3% «=. 337g] *35g 0 37% 4144 5 5 5le 51g Blg 5 5\4} 2,400) Foundation Co____-_-- No par 1 July 5 5lp Aug 17 212 Dec| 1612 Mar 
17144 18 *17i2 19 1814 1812} 181g 1819) 1814 19 *19 19%4} 2,400] Fourth Nat Invest w w_-_-_--- 1} 10%4June 1} 2112Mar 9j| 7155s Dec} 3212 Feb 
31g - 35g 3ig 35g 3%, «= 4g 3%, = 412 4ig 47s 41g 47s! 37,900) Fox Film class A____.. No par 1 July 8 53g Jan 14 212 Dec} 38%, Feb 
18!g 1919} 219 1934] 193%, 20le] 197g 2012] 197, 2012} 21 217s} 14,400} Freeport Texas Co-_-_--- Nopar| 10 May3l}]. 22 Augil 1314 Oct} 4314 Mar 
*1l4 llp} =*1lo 134 1344 1% *5g 134) *13, lle} *14 1l2 100} Gabriel Co (The) cl A__No par lyJune 11 17g Jan 4 1 Dec 63g Feb 
*12 1412} 12 12 12 1213} 12 1233] *12 13 | *12 13 200| Gamewell Co-_-.-..---- No par 5%May 31| 17 Janil 15 Decl 60 Feb 
da dead hnne eee seas sabal beast gene snice Seed cous "Sec eaoe GasGee? Meter... ...<<.<ss Se ccateade Gat: sdiinbe dae 38g Oct 23g Mar 
. 21 25g 2% 3 3ig Big 3lg Ble 314 Ble 35g «=6.37%3} +=28,500| Gen Amer Investors...No par IpJune 9 37, Aug 19 21g Dec 77g Mar 
*561g 8412] *5612 8412} *56l2 8412) *62 82 *62 68 *62 a Poe x are iach so ae'iceweb Sp tien 100} 26 June 9} 61 Febi16 45 Dec} 88 Mar 
15 16 15%, 17!g| 167, 1734] 15% 1733] 157, 1673} 163g 17 | 34,600) Gen Amer Tank Car_..No par 9lgJune 27} 35% Mar 8]| 28 Dec} 73ig Feb 
10144 11 10le 11 ll 115g} 105g Allis} 1014 107s} 1012 10!2} 3,500) General Asphalt-.--_-- No par 4%June 8] 15l2 Jan15 95g Sept} 47 Mar 
13% 14 13% 1419} 1419 155g) 14% 15 15 15 1412 15 4,100} General Baking------ 5} 10l2June 2}; 1953Mar 4 912 Dec} 255g Apr 
*102%, 104 |*102%4 104 |*102% 104 |*103 104 |*103 104 {|*103 104 | ------ $8 preferred --_---- No par| 90 June 2| 105% Maril 95 Dec] 114 Mar 
2 2 *2 21g) #2 2le 214 Qle 23g = 23g 21 3 4,500) General Bronze---_---- No par IgJune 2 3%g Jan 8 1%, Dec 91g Feb 
*2 214) +*2 2ig 214 2l4] 4 *2ig = 2'4) *2ig 2g] *2lg Ql 100} General Cable-.-.---~-- No par 14May 31 2% Feb 1 1lg Dec} 13 Feb 
414 414) *3% 5 41g 43%) *3 5 *414 5 #4144 5§ 200) - Class A-......--.--. No par llgMay 14 51g Jan 13 212 Dec] 25l2 Feb 
*12 1419) *12 15 *12 14 15 15 *12 16 14lg 15 50 7% cum preferred. ----- 3%June 1) 1612 Jan 4 lllg Dec} 65 Jan 
*32 33 31%, 31%) 33 34 3314 34 | *32 347g] *32 347, 900; General Cigar Inc-_----. No par| 20 June 1} 38%;Marl10}} 25 Oct) 481!2 Feb 
15% 16%) 1614 1812] 1814 1912} 17!g 19%) 1712 187s} 175g 187g/321,000) General Electric- -- - --- No par 8leaMay 31| 26!g Jan14/| 7227s Dec| 54% Feb 
11 11 11 11's} 11 1l'g} 107% 11 11 11 107g 1) 12,500) & ee ee 10} 10%sJuly 1 1ll4 Jan14 107g Dec] 121g Jan 
2512 2612] 2633 2733) 27% 283%) 271g 2853) 2712 28%) 278, 2814] 21,900] General Foods-------- No par| 195sMay31| 40l2Mar 9 2814 Dec| 56 Apr 
llg 2 1% = 2g 2 23g 1% =o 2Ig 1% 2 1% 2 40,500| Gen’! Gas & Elec A._..No par 3g July 14 23%, Feb 17 ll4g Dec 8lg Feb 
*9 14 *11 13 12%, 14 13% 13%) *9 1312} *10 13 300} Conv pref series A___ No par 3 June 28} 24% Jan14 14%, Dec| 76%, Mar 
*20l2 22 *20l2 22 *2012 22 *2012 22 *2012 22 °90%_ BB. func. Gen Ital Ed.son Elec Corp- --- 181g Apr29| 25 Marll 203g Dec} 35%, Mar 
4014 4014) 40l2 41 41 4134) 4112 41%) 4112 4112) 41 41%) 5,500} General Mills-.-.-.- -- No par| 28 May28) 42% Aug 6 291g Dec} 50 Mar 
*92 9312) *93 9312] *93 9312] *91 93%) *89 91 *Q9llo 9334) __._-- eS See 100} 76 July 15) 9314, Aug12}} 85 Dec} 10014 Sept 
12% 141g] 1314 143] 143g 151g] 135g 151g) 1314 1433} 133g 1453/229,600) General Motors Corp--_---- 10 75gJune 30} 245g Jan14 213g Dec] 48 Mar 
7614 77 *76 80 77 77 *77 79 7714 78 7714 774 700 $5 preferred. ------- No par| 56\4July 9} 8714 Mar 12 79%, Dec} 10353 July 
*5 6 *5 6 6 6 6 6 53% 584] *5 6 400| Gen Outdoor Adv A.__No par 4 June 28 9 Febdi3 514 Oct} 28 Jan 
425g 3 *25g «3 3 Big} #253 3 3 3 *3 31g 600 Eg eo i No par 24% July 15 4 Jan 5 314 Oct} 1014 Feb 
8 8 8 8 8 8 8 8 *7l4 8 8 8 210) General Printing Ink -No par 2leJuly 1} 14 Jan28 10144 Oct} 31 Mar 
O41. ...-| *B7le ....| “40g ....| 20g Wl 947%, ....| 947% .--- 100 $6 preferred --_---- No par| 27\2June27| 60 Feb18 43lo Sept] 76 Jan 
Big Bleg 33g Ble 3% 414 4 4\4 3% Ng 4 414} 5,500) Gen Public Service....No par 1 May 4 5 Janl13 25, Dec| 23 Feb 
12!g 141g} 14 1419} 16 17 15 161g} 14% 16 1512 16%) 8,300) Gen Railway Signal_._.No par 613 July 11 285g Jan 14 21 Dec} 84lg Mar 
*50'4 77 | *50'4 77 | *50l4 77 | *6612 77 | *6612 77 Bs TT Basccce 6% preferred_....-.-..100] 65 July 30} 90 Jan13}]} 81 Dec} 114 Mar 
lly 1% lig Lig lig Il lig lg lig 114] *11g 114] 1,700) Gen Realty & Utilities. Ng var 14May 19 144 Aug 11 5g Dec 912 Mar 
*7\g 17 | *10 17°31 710 64.17 10 10 *8 17 | *10 17 200; $6 preferred__.-.-..No par 5 Junel0}| 1612 Feb19 135g Dec} 741g Mar 
9% 9% 84 9 914 Ql4 912 10 9 9 914 94} 1,100) General Refractories-..No par 1%June 29| 14%, Jan 9{| 12 Dee}| 573g Feb 
Ce swank Sek. sonal Te coca Se ocak eae ove “Ee. «andl newane Gen Steel Castings pref No par 8 Mar28; 20 Augl0 14 Dec; 65 Apr 
185g 20 1912 2053} 207% 223) 19!g 2134) 1914 2014 19%g 207g} 92,500] Gillette Safety Razor-.-No par| 10%; Jan 5| 2414Mar 3 914 Oct] 38% May 
*64 65 *64 6512) *65 6512} 65 65 *641g 6512) 6512 G65le 300 Conv preferred _..Nopar| 45 June28/ 681!2Mar 3 45 Dec| 7673 May 
2g 2g 2% «63 2%, 27 2% 82% 25g 25g 212 25g! 1,500) Gimbel Brothers- - - -- No par 7g June 24 3 Augl5 1%, Dec 773 Feb 
*1114 1510} *13 15le} *1412 15 | *13!2 15 | *1312 15 | *14144 15 | ------ ON eae 100 8 May3l] 31 Janl13}} 26! Dec] 52 July 
514 53g 514 55g 5% = Gla 6in 67% 612 6% 6%, 673} 4,600} Glidden Co__--_.------ No par 3igJune 3 7 Mar 9 412 Oct} 161g Feb 
50 62 | *40 50 50 = 55 57 ~—s 61 5973, 62 62 2 160} Prior preferred - - -- - - - _100} 35 Apr28} 62 AugiSij 40 Dec} 82 Aug 
5? 538 53g 55g 53g 584 53g 5% 54 534 55g 55g} 4,900) Gobel (Adolf) - -------- No par 25gMay 14 6%, July 13 35g Oct 97g Mar 
14%, 15%] 15 15%! 157% 1612) 15!g 1612) 15% 16%4 15% 16%) 19,100} Gold Dust Corp vtc...No par 814May 31 195g Mar 9 1412 Dec} 42!g Mar 
OED. Sent Se: sccat SER) (Shc SEP acest SOR eo nk SSE seca eaeeen $6 conv preferred__-.No par|’ 70 July 1} 95 Feb 6)} 85 Dec} 11712 May 
5lg 5% Sig 6% 6% 7 61g 67% 534 614 65s! 9,000) Goodrich Co (B F)----No par 214May 28 7!2 Aug 11 3%g Dec} 207% Feb 
19 20 19 19%) 20 2134; 2012 2212} 20 20 20%, 20%) 2,300 "ee ee es 100 7 May3l} 2212 Augl7 10 Dec} 68 Feb 
14% 15%! 15% 1712} 17 18% | 1684 18%] 1612 1714] 175g 19 | 24,400] Goodyear Tire & Rubb_No par 5igMay 31| 1933 Aug 11 13% Dec} 5212 Feb 
44 44101 45 47 47%, 48%! 4612 4812} 48  485s| 49 52 4,300} 1st preferred. ------ No par| r19%June 1} 61 Marl0j} 35 Dec}; 91 Feb 
18% 19 187g 1914) 18% 1912} 18 1812} 18 1912} 1934 2514) 35,100) Gotham Silk Hose---~.- No par 714 Jan 5) 2514 Aug 19 3% Sept] 13% Apr 
*65 70 | *65 70 | *65 0 634% 65 | *63 70 | *63 ...- 50| Preferred.._.---------- 100} 50% Jani1l) 6512Mar 1)} 50 Jan) 72 Apr 
#14 1gi = 3g le lg is -% & *le 5g 5g 200} Gould Coupler A------ No par 44Aug 9 1 Janil % Dec} 6% Feb 
214 25g 2'g 25g 2lg = 25g 21g 2% 2%, 2%, 212 27%} 18,200) Graham-Paige Motors.No par 1 May 27 45, Jan 12 17g Sept 612 May 
*5lg 5%) 5% 5%) 6 6 6 55g 534) 57g) 63g} 2,000) Granby Cons M Sm & Pr_.100] 2%Junel4; 7% Jan14 514 Dec] 2253 Feb 
eee boc ates Cece icin eel. came” abi east Rb dinoeseane Grand Silver Stores....No par igJune 17 3 Jan 22 llg Dec} 2512 Mar 
6ig 6ls) *6 6%4 6%, «7g 6% 7g 7lg 75g 712 812! 8,500) Grand Union Co-.----- No par 31gJune 1 9% Mar 4 7 Oct) 18% Mar 
*27i2 30 295g 2953) 30 31 31 31 31% 32 31% 42%) 1,600 Pe .. ~scovace No par| 22 June 1} 35l4 Mar 7 21 Dec) 46 May 
*12lo 20 *13 20 *13 20 *13% 15 *13% 17 33m AT. b sskase Granite City Steel..--. No par 6%June 1 1312 Feb 23 11% Dec} 29% Feb 
19 191g] 1912 1953] 19% 20 19 1953) 1953 20 | 2014 211s} 4,700] Grant (W T)--------- No par| 14\2May 28} 30144Mar 8] 2412 Dec] 42 Aug 
81g 8igi *8le 9 81g 812) *84 Bile 8 8 83, 84%) 1,000) Gt Nor Iron Ore Prop..No par 5 June23} 1314 Jan14|} 10 Dec] 2312 Apr 
7% =8lg 7% = Big 7% «= 87% Ble 94 87, 95g 97g 1012} 19,400) Great Western Bugar..No par 34 Apr 5} 101l2 Aug 19 5% Oct] 11% Jan 
*75 80 | *76 80 75 75 75 75 77 77 7714 78le 260| Preferred_...-.-------- 00} 48 June 1} 814 Jan 5 73 Dec} 9612 Jan 
1g 112 1% L1lz lég 1% l1lg = 15g Ilg 15g llg = 112} 11,800) Grigsby-Grunow---.--- No par lg Apr 13 2 Aug 9 1 Dee 63, Mar 
%3g 0g} 3g lg Ig igi 0 Fig iS bg Bg) ¥ 12 300} Guantanamo Sugar-.-.No par 1g Mar 7 5g July 12 1g Dec} 112 Jan 
653 67%3| *614 73%) *7ig 7%) *7ln 7% Tig Tilo) *6 7%, 400] Gulf States Steel__-.--- No par 2igJune 8 9 Aug 6 4 Dec} 3712 Feb 
#1812 26 *18l2 26 *18lo 26 *18lo 26 *18l2o 26 2 i rs RE RS SE 100} 12 July 23} 26 July 30 15 Dec} 80 Mar 
19 194) *19 20 | *19 19%) *19 19%) *19 1934) 19% 19%, 100; Hackensack Water-------- 25} 15 May27| 23 Janil2}} 22 Dec] 30!2 Mar 
25 2514) *25 25%) 25 25 | *25 25%) *25 25'4) *25 2514 20| 7% preferred class A----- 25} 19 May27; 28 Apr26/; 2614 Sept] 30 Apr 
2 2 2\4 2!4) 233 =253) = 21g 28g) 0S tg 28g) 49 21g S288} + 3,500] Hahn Dept Stores----- No par SgJuly 11) 31g Aug 11 114 Dec} 934 Mar 
*17 1812} *17 18 17% 18%) *17!g 197%} 16% 171g) 18 18 700 EEE TITS AES 100 7igJuly 5) 21 Aug 8 14 Dec] 637% Mar 
410 6 *41g 6 *414 5%) *44 6 *5 6 *5 geen’ Hall Printing...<--cccccce 10 3igJuly 19} 11g Jan 7 11 Sept; 193g Mar 









































* Bid and asked prices: no sales on this day. 


z Ex-dividend. y Ex-rights. 
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PER SHARE 
ES ee Range for Previous 
STOCKS ‘pasts of 100-share lots. xeer 1 
K basts o, Highest 
BR SHARE, NOT PER CENT. | Sales NEWIXCHANGE. —— Highest manent Pres se 
ICES—P. . $ per share 
HIGH AND LOW SALE PR. ars Thuredey deo bb. Wes. ) Par| $ per share | $ a” ae. $ per share 103 Jan 
da Tuesday .17. | Aug. 18. et . & Miscell. (Con. 30 Mar 7 14 Db 
Saturday — if. Aug. 16. Aug $ per share | Shares —- > Watch pref.-._-- = 33 May 28 7 i 17 x = 
Aug. 13. share | $ per share * , ak [a Ha ref new-_-.--.- No pa 7 May 26] 1 15 b 
hare 3 per share | $ per i! eee cc. 55 20| Hanna Walk Refrac._No par l4June 22 17g Jan 8 105g Fe 
7 share | $ per s ic. Mee le] #52. «55 52 A 1,700] Harbison class B. Ne = 27 4 Mar 42\i2 Jan 
$ pe s 40 le] 5312 5312 14] 161g 161g man Corp 3sJune Jan 12 Mar 
*.... 40 +52 55 +52 53 2) 15 17_ |--1614 eat *lo ee = A..---------- or 34% May A Jan 12 4 Feb 
212 18.| #12 14 iy es? he “eae & 1 300| Hawaiian Pineapple Co Ltd-20 ete > 8 Mat 
“a es a oo mo Se ee *5lg 7 600| Haye Body Corp..--- mn he me Ee Ah Mar 
. 3a *] 3%) #1 : . 5 Sig) *5l2 1 7 *] lig 600 —. (GW) ------------- 7| 4%June 8 Siz Feb 18 — Mar 
Sie 7'| “te 7 || *512 0°] +60 70 | *60 70} +60 70°| 300 Hercules Motors.----- No par| 13% Aug 4 95° Jan 12 103% Mar 
i a4 70'| #60" 70'| *60 to | os Otel Sa soul -"iaol Hercubes Pooder $i camp (an isngenis| s. tan 6 104. Mar 
* #151 4 Pow 2 
te 5 | te 10 | (4 il ee 2 | 85" 85 | *e8% B5 | Sol Hercules edvnn-------No par| 87, June 14] 83 Mar § sf? as 
34 56 "500|  Preferred.._..----- a ‘ 
om 35 ite 8412) *82 561 B5l2 56 * 731 “7314 74% oon Hoe Uh) & Go ages yi yA nd 712 Aug 1 sae Ans 10 138" Dee 
*82 8 63. 541,| 55 2 72. 73 | *73 8 ey ee oe 4 Furnace..._.. No par 3 July 8] 10%, 4 le foe 
69 70%] 70 70'| Zi 71% “te 3] ot 6 tte Be x bo hg ere er 4 Ree og 5 Mar 
*69 870% *1y 1 #12 : 1012 1153} 1012 11% 6 pee = pees tig me ag 100 1 May 25 4 Mar 5 65 
on 1d 101g 115s} 11 yr 6 Gis] | ‘ iste iso! #11553 12212 r oo Houdaille Hershey el gag 50] 424June 3! 57% Jan a 6812 ~ 
4 6 11512 119 21g 21e] 2, hold Finance p' 5 31| 24% Mar 141g Fe 
i Pea 122 |*119 124 24 Qto] 2a Dla) 491g} 200] House’ ctfs100|  8%May 5ig Mar 8 2912 Feb 
*118'4 122 *118% 2 24 23 pe “se 47% 47% 47% 48% Houston Oil of Tex tem 25 1lgMay 4 1610 Jan 12 25 Jan 
a 48 | *4714 47%| 4714 19%) 19,800 Voting trust etfs “_ : par| 5 June 2 4 8 b 
; 11% Jan 131g Fe 
*4714 #4714 21%| 18% 21 1814 4 | 10,800 we Sound__----- 7T| 2%gMay 31 Jan 11 4%, Feb 
19%| 20 1 4 a 8% 912} 3,100) Ho Motor Car-...No pa: 1izMay 26) 5% 9 b 
1612 19 | 18 435 4 4% 9% 9%| *9 67%s| 10,100) Hudson Car Corp----10 1) 1% Jan 4°%3 Fe’ 
’ Motor 7 4gJune Jan 21 Feb 
33g BI 87g 94 #10 65 74 612 312} 6,500) Hupp Motocyele----- No pa 1 April 15g 86 
85g 9 2 6% 612 71g - 31, 32g 1 200) Indian a ee 10 7\gJune 27 Mar 182 Jan 
61g 648 6l2 3191 B%g «—-B% Bis 1 *7g ON Indian oi heen poten, No par 14% Apr29| 3912 Feb 19 71 Feb 
3 84) 1 %% 1 8 *14 12,300| Industrial $ ---No ont *yune25| 24 Feb 13 1143 Feb 
3 *1lg 153 2112) 12, li Rand_---- 10 June 1 14 b 
ait iy ott iol git isl i tay fia] al neeranaee 2) “achtny 4) “a San ae 
13° 191 19 se - . #2 | 2912 =< & , 7 1,200] Inspiration Cons Copper. par 31 i om 8 Jan 12 412 Feb 
8 4) 1, uranshares 4 1% 
ise 19 | *i72 19 "Bie 3%] 34 Bia Fy "| 2,400] Insuranshares Corp of "No par| 44 Apr 5 Aug 12 "5% Feb 
+31 Biz] #3! oi dt et i Gael 2450 eae ye ag ee c. 514 Feb 
23g «23g io ga 6 6 1 2 2 15g 4%s| 1,500] Interlake ricul--...-No par 33, Apri6| 71g Jan 179% Feb 
mimes Los a ee eee par| S2i2July 8| 117 Mar 9 13% Bob 
*1% 1%) «1% 18 412 412) 438 *} 1p] _..___| Prior prefe: hines_No par| 5212 31, 5le Jan13 6212 Feb 

4] 4 ig 712) -- Business Mac’ ar} 14May Jan 14 Feb 
a i ~ pet 6%| *5% 8 Hn 2 | 68.400 ene tae oe par| 3%sJune 3 st Jan 15 39% Feb 
"5% 6%| *5% 6% s9° 91 | 80 oe 1! 5:40] International co ean ie aa Aa ty 6012 Mar 

234 3% 11 ’ Comb Eng -- 47g Jan 7 11 
8014 82% 3%) 4 4 1012} 101g 1%] 4,200} Inter SNL . ositinndadeels 00 10% July 8! 3415 Aug 14319 Mar 
4 br a 10, 10% ies Me a el? 11% oe 1 Be Harvester-...No nev potas ond 15] 108 = : 31 eb 

1 4 1 , il 4 

1s 1110] #1218 35] “aan 13 27” 30%] “27% ray 400| Int Hydro Ei Sys ol A__No par 7 May 2 bate Feb 19 Ta Jan 
254 28%! 2712 30 1g 951g] *9212 aoe ee ee 7June 30 Jan 20!g Feb 
951g] *9212 951g a 8 a 2 on oe Internat tile Marine ctfs_ 100 312May 31 914 Mar : 123 Mar 
"Ble "6% x OS nia 35, ~ Bil ~~ 31 “3 4,000] Int Nickel of Canada...No Too 60 "June 28 10lg Jan 15 10% ¥eb 

Ae > ee a Pe 314 4 834)124, rred.......-.---.- 14gJune 1 
he Hd He Hd Te 8 7655 “$1e] 100] Internat Paper 7% A No par| Sadun aS mani dip Feb 
Jig 75g 4 *75 85 77 1 6 te 500} Inter Pap & Pow —_ Oo par Ngee * llg Aug 12 4312 Mar 
ee ea 24) 216 or Glass 27722212212 INe par 2°May 31] 11, Jan 15 sonaaee 
ott 2 *lg 2 a 1M4) #14 14% ~. 7] 63.100 Preferred. -~.---...- No par| 4 June 2 3° Apr 15 he Feb 
*1 1%) #1 Mm dn aul on ol on 71 Sool Ine ee OS ee. easune 3| 2312 Fob ‘7 54 June 

7 8 7 2 7, | 2512 07, | .t5!2 27,| 200] Int Printing ink Gorp.NNo 4435 

“Gi, Git Se 8] 6) 6 | esis 7 °368 Te eid wie No par| 20% July 3] 247% Mar 10 00s Mar 

je - a4 ip Rae fe Me ae 3333 Feb 
*35 36% “Tbe 15I1  15% aril onett ae | osele Tote] 4,600 Sngeenatiores GOV... ES a 31] 12% Aug 17 21% Feb 
20's 201 201; hie] 2812 Bri) #26 3 | a I1%3|213,800| inter Petey & ‘leg --No par june 24| Gzip Jan 8 Isis ‘Feb 

8 * 8 , Dept une 

04450 | #42 1 124 10% 12%) 10% 5 “40] Preterved ex-watrants..- ie Ry by Son 14 “ = 
‘On 934 7" vty 7 412) “ 38. ©2612 3 = Interty pe em aa ~ 4 par gre4 7 3° Jan 14 4 oak 
26 34°] #25 “oul #4 “oul 83° Bul #3 “5% ~"460| Island Creek Coalazz..-- : sacar Be Bene BO Mar 

1 *4 4 wens case] acco 1 --No par 2712 Aug 1 Apr 

s &% “s2 Yad 31a “ied “i 14%) *1414 9 | 1,600] Jewel Tea Inc_-.-..- ro par| 10 — 7 99%, Jan 22 : Mar 
“15 16 | “14% “14%! *14%g ; 2914 2914! 2712 +a 125.700 a a tg pane Mascaro 100 ~ pied 6| 84 Jan R. 11512 Apr 
Bl BY ey Bl ae eal ae Aes Potty le Ee BORE ae 
211g 237, /™. % 1 2 64 4 be Se re 1} 914 Mar 7 24%, Mar 
, 144] *70 74 61 65 98%) ---- Rudolph) - - - 3 May 2 9 
sre $3 | $0, 8) | 89 | hy | oe “| $0) tuinann Depe Stores $12.50 4a July 23] 9% Feb 19 3a 
*95 100 | *95l2 a. “6 se Bh S| 5.300 Kayser (J) Co v ‘ire.No par 2 7| 22% Mar 8 45 Mar 
wee) andl an 514 Ble 812) 5, 7 field Tire_ 65sJune 2 ° 
ae a 3 ee a ist ma 

1 4 % preferred. ..--.---- 1 

BS Ss a a le bt ool “Al 12H maha are Wp “hae | 00. a 
*13 4) #3 2 4 ’ Corp-.-.-- 17_ July 4 

pe 7a e+ ee ml ae oe 2g iy Mage foo A ee yet ee 5 13, Jan i4 41 Jan 

2 21g 2\g 21s 54 47 5 434 31 20 cman Copper. -.-- Nop r 10 July 7 = Aug 11 0 . Jan 

5° onl e277? at | 30° 30 105, ilte| tei 1519] *"too| Kimberley-Clack 2222. No par "2 yine25| 13! Jan 23 20% Aug 

34) * s 10: 2 a ae 3 Jun 

"7Ol2 10'| 0% 10% 13° 13°| #1212 15i9 "se tear” bes ~~ 4 Sea ve FiO] 6% July _5 37 Jan2i 27% Mar 
*1212 = i a 2 4 Sate 1155 +10 ifs 13,400] Kresze (8 8) Go--—--- No par is Mae 33 9's Jan * 1212 Dec} 3512 May 
*2 3 93% 934 7s} 1114 Ms 200) Kress Co.-;-----...--No par 32 31] 1873 Mar 1g Oct| 28773 Ma 
Bl 9% *8le 9% 121g] 1114 117% 301g er & Toll_-_---- 10 May % Jan14\} 40's Oc 4 
10, 10%4 aa” tg 30. *30!8 “< ay 1 oat 4 ten a Groce & Bak...e aa 25 May 31 . = 1 314 Dee 171s a 

*29 497 1 14 4 8 151 0,300] Lambert Co---------- 2 May 26 173 Oct " 

1 ml 15 15% 4 403s! 10, .No par 4 Aug 8 18% Feb 
14° 14%] 14% 30°| 301. 40%| 381, 40°] gate ae ae weler Ac Snel poe 3% apr 6| 11 Aug 12|| 72 Deel 10118 Feb 
351g 3712 37 3 *214 4 *214 31g 300 Lee “7 Portland Cement 50 47 Junel5 75 Jan ll 1%, Dee 833 = 

*2 3 *214 *2ig 3g] #3 9 300 Lehig no Sie i 100 1 May 14 4 Aug 6 Dec} 30 July 
2. He *31g 33g aie ae Sig 9 | #8 90 180 Lenich’ Valley Coal_-.No PO) «4 July 16 a = B . 35 Oct ~*~ _— 
S490 | +58 90°] Sou sh] sa” of | 2 Ors] 200| “Preferred. --o0.-- 50-200 "@, May 25] 241 Mat 7|| iste Oct) 34% Feb 
I é Fe . wiee 2 
se a Pee z 612 612] *4 4653) 5,100 poy ya -2------- No Par| 3%4May 13 . = - 39° Oct =. = 
mReolweaiwoia oo 2 Oe) 1700] Libby Owens srs Tobaceo.-25] 3244June 3i| 61% Mar si| 40 Dee| 146 * May 
42% 42%) 4214 Si 3) a a| 1:100| Liggett & Myers To ifo| 100 "May 3i| 125 "Aug 11|| 110 t| 2612 June 
17 =: 17%) 218 6! 7 7 6% 6% *54lo 56% 20,800] Series B_..-.---.-.--.- 100} 100 May 21} 21 Mar 8 a6 Sep 343, Feb 
2 ‘ ote Mein fo. kee Dec 4 
“61g 6%) = Giz “| 53l4 56 55l2 -56 551 57% Preferred - - - - - - No par| 14 June 16% Jan 14}; 12% 33. Feb 
53 | 75353 55 —sB8 4 163%) ...... lip Cup Corp 814 Apr 4 9]} 14 Dee 
sos BM HE B88 [Shs | it | Sel lee tems woe ol tare a) HS es 13 Bool Sb Feb 
*119 130 1812} 17! 171g) *171g +1353 400) Link belt Co----....- mo See al St tee o s 99 Mar 
*15%, 18lo| *17 yt 13% 14 135g 135g] 11 13 9,300] Liquid Carbonic------ No par| 13%4May 7| 72 Feb19i| 56 Dec Gls Ape 
. : Pee Oct 2 
*131g 151g] #1312 2 *8lo 10 *85g 11 71 17 8 Loew’s Incorporated Jopar| 39 July 433 Mar 12 233 4 Jan 
lo} 297% 10 2 15% 18 1712 Fated aesl ere tnverparates...- Nop %June 2 %4 July 
is 48" at one dee be) ee 31%] 2912 7276] 300 Lott Incorporated. -;"-No ser “ieMay 7" te 20% Deo 54%. Mar 
26 381g) 25% 914] 68 a 7g] * 2% ‘100| Long Bell Lumber A-- 25) 16's July 1744 Aug 16}} 1 lg Aug 
Tiles Biscuit...---- 31 74 4% Dec} 10212 
70, 70 om om 2% 3 2 = *1 Sp 4,600} Loose-Wiles Biscuit No par} _9 May 5! 100ig Aug 18j| 7 
a ie a 233] #3q 2 teal 06-7001 Lame --100| 73's Jan 1 Decl 412 Feb 
lo} #4 238 2512 271o] 2533 16s] 93,700 “WROREE TS» 214 July 27 55 Jan 
oa! 25” 23% 26 | 27. 1714 16 17%] 1512 's] *99 10212] 100! 7% preferre ese eee oe 17% Dee 35% Feb 
141g 1544) 15g ue" on 4 105 | *98 103 | 1001s 100!s 14 ie 600} Louisiana BE soonore ae 100 ctu 2) 23% Mar : = ° Dec] 19 nd 
*98 105 | *98 %| *1lg 15g ilg lig * ry ae. I steene Preferre } & El A_-_No par lig Jan 5) 6% Aug 8 10 Dec} 52% Fe 
aS aail edt agai a ab) oid 8") oxalap) oid 38 | 2000) Ludlum Steel-.--.---No par sees 12 oe 6° Sept] 100te Apr 

4 19 5 '100| Preferred__.--.--.-- 9%Jun 
i ae i a ee onl oak” i2 h oan 25 106] Mashnamene & wecbae Ee 7o0| 57lsMay | Swe f Decl 106 rep 

5 ; ; 22 * Risecesunne June 2 50 
e172 sifia 35, | 033, 25. | 33 0 | tor 85 | 07s | Mack Trucks ié=----W0 par 17 Sune 14] 60%: Jan 14 2, Sept] 7i2 Mar 
10'g 10! 8 90 | *65 90 | *60 201g 2112} 20 $ 3,700| Macy Co_....--.----- No par 21g Jan 14 8% Jan 14 vd 4%, Mar 
*65 90 | *65 21 225s) 1912 225g 37%] 35% 38's) 13, dison Sq Garden. - r| 412 Apr 13, Aug 15 12 Dec Mar 

814 20% 34 3873! 36 3 cael saeenet 26 Candin... No pa n 6 a Nov] 5 
ga" 33) ah Ss] or Set] aoe ase ve fal adit Ea) Lo] Mazina’ Copper s-<-No {oo ieatar 2] 1° danil| Nov i” oe 
#3 3%] *3 3 7% «=6773| «71g 7g, 15g 15g} *11g15s} 1,4 Manati Sugar--.---------- 100 '4 Apr 13 Arg 18 3 Sept Feb 
“ial aan 3) 4 1g Dec} 12 Fe 
*7% 8 | *7% 8 llg 1%] 153 18s bo - =. = Preferred_....--.-- ar| 1'gJune 7 dJaal5i| 42 3% Feb 
lg 1%) lg lig 2 *lg 8g 8 * 13g os RS a aaa No p 3i2June 2 12 Sept 
rc ec a a t) Siac eee bi Ss Bei) Bis Feb 
*1ig 2 127} *3 866 *5ig 6 | *5ig 100) Maracaibo Ot] Explor. 10} 6!2Jun 1} 1l!2Mar 8 1 10 Feb 
#3 6 *3 5l2 Ig 5lgi *5lg 6 8 1! lig 1g Midland Corp --- 534May 3 » Aug 18 114 Dec Feb 
- ae 5lg - 133|  *1 8 ig) 7-100) Marine Midland Corp No par lg Apr21| 253 Aug 912 Dec] 325, 
he del tial ot) GE te BY 'Ota) "a “Bul "700 Marmon Motor Cat.- Wo par| 2 Apel ‘isaar23|| "ib Deel “ay Jan 
. -.No 
9%, 103g Fi 4 87g 878 8 4 Qe 25g 24 23 : 100 Marshall Field & Co No par \ Apr 19 
te i it lg 1% 62 7 3 1 7 7%) 7 te a Martin-Parry Corp---- 
1% = Le lg) 7 867% *lg 1 %% 3] -n0--- 
ls 6 Giz 7g #12 1 2 






































* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-r ights. 
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New York Stock Record—Continued—Page 6 1299 
t= FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range fo Year 1908 Rone tn Pacis 
- NEW YORK STOCK | _n pasts of 100-share lots Year 1931 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE. 3 : : 
Aug. 13. Aug. 15. Aug. 16. Aug. 17. Aug. 18. Aug. 19. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
14lp 151g] 1415 16 15 1634) 15% 16%) 1514 1619} 16 1612} 4,900] Mathieson Alkali WorksNo par 9 June 1} 207s Mar10 12 Dee] 3l1le Jan 
| *92 99 *921, 99 *97 99 97 97 *93 9734) *93 97% |, Pe. | es 00} 89% Apri13} 105 Jan13}| 104 Oct} 1253, Mar 
*13 1312} z13lq 1414; 141g 1584) 1415 14%] 1412 15 1412 1453} 5,100) May Dept Stores....____- 25 9igJune30} 20 Jan13 155g Dec} 39 Mar 
{ 3 3 4 4 3% «863% = *3 4 *3 4 *3 4 400} Maytag Co_-.......... No par 1 July 13 4 Auglib llg Dec 87g Feb 
| *53g «8 6 6 6 6 *6 8 6 6 *53, 8 300 cen 0 A No par 3 <Aprl4 814 Jan 13 5 Sept} 24%, Mar 
Dw Sos SEP. Be. § ec. ae... Be Saw Prior preferred_-_-_-_- No par| 27 Augl0} 354 Jan 7 35 Dee} 7112 Mar 
151g 157%] 1512 15%) 1512 16 16 16 1512 16 151g 1512] 2,100) McCall Corp_-_-_-.._-- No par| 10 May3l1| 21 Janl4 1512 Dee! 36 Jan 
*7 14 *7 15 *7!g 15 *7 15 *7 15 *7 SF Pi cwtcn McCrory Stores class A No par 7 Junels}; 16 Aprils 15 Dec} 51% Feb 
*8 13 *8 13 *8 13 *8 13 *8 13 *8 Ae | csccue CE oss en acwkes No par 7 June30} 19 Jani4 1412 Dec} 515g Feb 
*38 42 *40 42 40's 40!s} 40 40 40 40 *38l2 41 120 Sromered ee ee eee 100} 21 June 2} 62 Fep18 54 Dec] 9312 Mar 
*4 5 *4 5 *4lo 5 43, 43%) *41p 5 *41o 5 100] McGraw-Hill Publica’s No par 212May 13 71g Jan 7 6 Dec) 29 Feb 
16 16 157g 1643} 157, 1614] 15% 161g) *153, 161s} 16 16 1,900} McIntyre Porcupine Mines__5} 13 May25| 18% July 21 12 Oct} 2612 Mar 
i 4212 44 44 457g, 4614 4753) 4553 4753) 451, 4614] 457g 4612} 11,700) McKeesport Tin Plate_No par| 28 June 2| 624 Feb19 3812 Oct} 103l2 Apr 
2% #63 2% 3 3 314 34 34 3ig 314 3 314] 2,600) McKesson & Robbins.-No par ligJune 1 5lg Feb 15 38g Dec} 17 Jan 
6lp 6le 6% 634 714 7% Zig 71a 7ig ss 719 7ig 8 Fa, 50 3igMay 31} 23 Feb13 15 Dec! 373 Feb 
1 15g 17% 1% 2 2lg 2 2lg Zig 2g 2 2 1,900} McLellan Stores---.-- No par 3g July 6 4 Mar 5 llg Dec} 101l2 Mar 
*10lo 12 *10l2 12 1llg 1112} *10l2 12 *10 12 *1014 12 100} Melville Shoe__........No par 8 May25) 18 Jan 9 1412 Dec| 34 Mar 
25 3 *2% «3 3 3 3 3 2% 3 3 314] 1,500) Mengel Co (The) ------ No par 1 July 20 3 Augil12 2 Sept 81g Feb 
ih %18 1919| *18 1919] 18% 18%] 1812 19 *18lo 1912] *18 1912 500! Metio-Goldwyn Pict pref-.27! 14 June 9! 224 Jani4 15 Dec} 27 Apr 
3144 Ble 33g - 33g 3!g =3l4) *3 33g} *3ilg 31g] *3 34 500} Miami Copper-........-.-- 5 lligJune 1 41, Jan13 2%, Sept; 1053 Feb 
6% 7 6% 7 7 733 z 714 653 7 612 65g] 11,300) Mid-Cont Petrol...... No par 3%, Apr 9 773 Aug 11 5 Oct) 16% Jan 
5ig Ble 6 6 6 614 5% = 6 Ig 6 61g} *57g 61g} 2,100) Midland Steel Prod__..No par 2 June 9} 10 Janil4 7 Oct) 31lg Feb 
*38 41 *38 41 *37 42 *38 42 *38 42 *38 ORT aneunn 8% cum Ist pref-.....-- 100) 25 June 2} 5114Mar 9 3514 Oct} 94 Feb 
*1514 1734) #1514 17%) *16 1734) *16 17%4| *16 171g] *16 i i Seer: Minn-Honeywell Regu_No par| 11 June . 2312 Jan 18 15 Dec} 5812 Feb 
2 214 Zig =2l4) *2ig 24 2 21g} *2 212] *21g 24) 1,500; Minn Moline Pow Impl No par 5gJune 27g Aug 11 ll, Dee 7lg Feb 
*11llp 1419) *12 14 *11 14 *10 1312] *11 14 *11 16} ows ic). 3, ee No par 5 May a7 1453 Aug 11 61g Dec} 48 Mar 
8 8 *8 9 9 9 81g 8le| *8ig 10 81g Gly 600; Mohawk Carpet Mills. No par 51gJune 24) 103, Jan 20 7% Dec; 2153 Mar 
*22 2312) *22 2273; *22 2212} 22% 23 22 2212} 227, 227s} 1,000) Monsanto Chem Wks-_-_No par; 1333May31| 30%Mar 8 1614 Oct} 28% Aug 
91g 1012} 101g 115g} Allg 1214] 101g 117%] 1012 114g} 1053 1153/166,000) Mont Ward Co Ill Corp No par 3lgMay 31} 12l2 Augl1l 653 Dec} 2914 Feb 
*27 351g] *27 35 *27 34 *27 34 *2/ 34 *27 OO FT sceiten Morrel (J) & Co__._....No par| 20 Mayl4) 3514 Mar12 28 Dec} 58 4=Feb 
*3g lo lp lp lp 34 3g 3g 3g 3g 3g 4g} 1,600] Mother Lode Coalition. No par igMay 20 34 Aug 16 l4 Sept % Feb 
*34 7g *34 7g #3, 7g 34 34 *lo % *5g 34) 1,400) Moto Meter Gauge&Eq No par ly Apr 22 1 Jan 9 5g Dec 4lo Mar 
1544 16 16%g 181s} 18 19%) 17 185g} 18 19 18 191g] 12,300) Motor Products Corp_.No par 73gJune 27| 26l2Mar 2 15 Oct} 475g Apr 
45g 45g 43g 4% 414 45, 4 4\4 3%, 37 334 384; 1,500) Motor Wheel_---_-_-- No par 2 Junel10 612g Jan 14 5 Dec} 19% Feb 
714 (O74 8 8 8 83g 7 8 *7lp 8 *7lp «8 600; Mullins Mfg Co-_-_---_-- No par 2 June 1} 13% Jan13 814 Dec} 367% Mar 
*15 16%) 16 16%| *16 19 *17 19 17 17 *1714 187% 50 Preferred -.---.---- No par 5 June 1} 27 Janil3 20 Dec} 7212 Mar 
*8 12 *6 10 *6 10 7 7 7ig - 7ig} «=-*71l2 «210 200} Munsingwear Inc- -_--- No par 7 Augil7) 15 Feb25 11 Dee} 31144 Jan 
3le 4 4 4\4 414 Als 4 4le 4 44 4 414) 5,700) Murray Body-_-_-._---- No par 2ig July 1 97g Mar 2 5 Oct} 18% Mar 
814 84) *9 1412} *10'%4 1312] *10 1412} *10 1412} *10 141s 100) Myers F & E Bros--_-- No par 7igJune 30} 19 Feb13 20 Oct| 45l2 Mar 
13%, 1414] 14 147g; 14% 1512} 145g 157g} 141g 1453) 14 147g} 12,800} Nash Motors Co-_---_-- No par 8 May3l1; 191g Jan14 15 Dec} 40% Mar 
3 3 3 312g Sig 334) *314 Ble} =*31g Ble 33g = 33g] +=«1,600) National Acme stamped.--_10 1144May 25 4 Augil 21g Dec} 10% Mar 
Rivas Yuet Vesa” noth SUNG. sthnsl sade abe! Gobe. seen]. owed: Scant detton Nat Air Transport....No par 51g Jan 5 7ig Jan 21 4 Sept; 13 Mar 
eit Meta aede” Sagi Gah  duekE eae Sbkak sao Saacdl aaeas toe eee Nat Bellas Hess.-..-.-- No par 14 Mar 17 lig Jan 5 7g Dec} 10 Feb 
*1 23g] = *1 24g) *1 23g; *1 *) 93%) *1 per Pretered <2. -ccccucs 100 IgMay 25 5 Feb17 373 Dec} 32 Feb 
3514 3634) 36%, 39 3812 40's} 38 3 3714 39 3814 3914] 28,200) National Biscuit new------ 10; 2014 July 1| 467%;Mar 7|| 36%, Dec| 83% Feb 
*118!g 125 |*11812 125 |*119 125 |*11912 125 (*11912 125 |*11912 125 | _.---- 7% cum pref.........-- 100; 101 May 31} 130 Feb19/| 11912 Dec} 15314 May 
11 lllo} 11leg 12%4) 1212 13 11% 127%} 1114 Ills} Alle 12 10,500} Nat Cash ~~ AwiwNo par 61gJune 30} 143gMar 7 7ig Dec} 39% Feb 
19 2023; 20 21 2114 2214; 20lg 2119} 2012 21 2012 21 58,500} Nat Dairy Prod-_----- No par| 14%June29} 313gMar 8 20 Dec} 50% Mar 
~~ % —S % % 1 in, He *Ss 1 zs 1 100} Nat a Stores No par iyJune 30} 1 Feb19 lg Dec} 712 Feb 
| *5 6 *4 6 *5 6 *5 6 5 5 *31 6 100| Preferred__..-.-------- 2 June 23 8 Jan 2 473 Dec} 60 Jan 
24%, 26 2453 2612} 25%, 27 225g 2512} 225g 24 227g 2334) 45,900} Nat Distil Prod ctfs._..No par; 13 June 1; 2714 Aug12 16 Dec} 36% Feb 
*7 9 *714 9 *7lp 9 *7ip 9 *7i2 9 OTe OB ccdad Nat Enam & Stamping ie 3%g July 8 8 Jan21 514 Dec| 27% Feb 
*55 80 *56 75 701g 701s} *60 79 6012 6012} 643, 643, 300} National a {ee I a 45 July 8| 92 Jan 8|| 27812 Dec] 132 Jan fi 
*105 11012} 105'4 10514/*105 110 /|*105l2 110 105%, 110 106 110 40 Preferred A--.--...._-- 190 87 July 12; 125 Marlljj 111 Dec} 143 June 
*80 8973) *80 90 85 85 *80 90 84 84 8014 81 150 Preferred B-_-_-_-. .---100) 61 July 7| 105 Jan13/} 100 Dec} 120% July 
12% 135g} 13!4 1412) 14% 1612} 1553 1712} 1553 16%) 157s 17 |129,200| National Pr & Lt__....No par 653June 2} 1712 Aug 17 10144 Dee 414 Feb 
Nace ted odue cect det deanl aaee. CsGed cote * tseck-oncdt Ketel National Radiator.....No par|...---.-- --|-----..---.- 1g May 1lg Feb 
iuat  upodh tute aaah Gand. sceet Sane) obt2E tian -enndh ca eae Preferred_---.-.-.-- SF Re Re OF Beak ee i lpg Sept 21g Jan 
20 21 21 21 211g 223, 1 22 21 211s 20 21 4,700} Nat Steel Corp--_------ Nopar| 13!gJuly 8/ 2312 Jan 8/| 1812 Oct| 581g Feb 
*6l2 Tile Tig = 7ie 8lp 8le} *8 9 *71l2 9 *714 9 200} National Supply----.----- 50 3igJune 2 914.Mar 4 5 Dee} 704 Feb 
26 26 2914 30%) *30 40 30 30 *28l2 397g} *29 397 70 Preferred. .-.......--<< 100| 13!2May 26; 34 Mar 65 20 Dee} 111 Feb 
9l2 10 95g 10%4) 11 12 12 1219} 11 12 lllg 11%} 3,400) National Surety__-...----- 10 4lgJuly 8| 17% Jani14|| z10 Dec) 7612 Mar 
81g 83g 7% (7% 8 8 8%, 887% 812 812} = *8 834} 1,000) National Tea Co-_-_---- No par 3lgMay 26; 10 Mar 8 614 Dec] 2473 Mar 
*3 5 *3 5 *3lg Blo} «0 *314 Ble] *314 Ble 31g Ble 100} Neisner Bros-----_---- No par 1lg Apr 26 51g Jan 14 3 Dec; 25% Feb 
5 5lg 514454 533 58 514 58 514 5g 514 53g! 2,500] Nevada Consol Copper No par 2lgMay 31 65g Jan 14 4% Dec] 14% Feb 
winds “geil dnke @aad Diam aaaeoke tate dims . anna eos, Lee Newport Co..-.---.---- OTT oc ba valid -nighcwabia at 1012 June| 207; Mar 
Simin. seihiod dtcaaT Tee dulce wie edie Site «mas: «avaeilowere sales ) a aie =— SEES ee RE NE Bek pet June} 5514 Oct 
Zig 2% 2% 34 31g Bg Blo 83% 33g 33g 314 312} 2,200) Newton Steel__..--.-- No par 15gJune 29 47, Jan18 21, Dec}; 24 Feb 
*614 Gls 613 6% 612 6le 7 7% 814 8l4] *8% 1712 900) N Y Air Brake-----.--- No par 4\4June 13 8'4 Aug 18 4lo Dec} 25 Jan 
*4 7 7 7 *41g 8 Zig «=8l4] *7 10 *7 10 400| New York Dock.-_----_-- 100 4 June 17 814 Aug 17 714 Dec} 37% Jan 
*10 30 *10 30 *10 30 30 30 *20 30 *20 30 100 Preogerred. .<........--< 100} 20 Apr 9} 30 Augil7 20 Sept; 80 Jan 
1 13g} *13g Ile 13g 112 15g 15g lig 15g 1lg 1%} 1,000) N Y Investors Inc----. No par IgJune 2 2 Janil4 1lg Dec| 12ig Jan 
*85 90 *85 90 *85 90 *85 90 *85 90 *85 a ee ee N Y Steam $6 pref_-..- No par| 70 May28| 98 Feb 5 801g Dec] 107% Mar 
*99 100 *99 103 *99 100 *98 100 | *98 100 | *98 100 | ------ $7 1st preferred-__-_-- No par| 90 June 4/ 1091s Mar 14 94 Dec} 118 Apr 
16 1643; 16l2 17 1612 1714) 1612 167g} 163, 1612] 1612 17 10,800} Noranda Mines Ltd-.------- *| 10%May31|} 177; Mari15 10 Oct) 2912 May 
2514 267%} 2'53 2853) 29's 304; 28 3114] 28!2 3014] 28% 3053/126,200| North American Co_..No par| 13%June 2} 40 Feb19 26 Oct| 90% Feb 
} 4314 4314) *43 44 43%, 44 443, 44%,) 44 44 43 43 1,200 NT aa 50} 25!2July11) 47% Mar 3 4012 Dec| 57 Mar 
2% «63 2% =3l4 3 312 3 314 3ig Ble 333 384) 22,300) North Amer Aviation------- 5 114May 31 4\4 Feb 1 2%3 Dec} 11 Apr 
*77 80 *75lo 79 *751o 7834) 78% 79 *76 79 79 79 400| No Amer Edison pref-.No par| 49 July 13) 8612 Jan18 79 Dee! 10712 Aug 
*514 714] *5l4 7 *55g 714 55g 6 *538, 6l4] *53%, Gly 400} North German Lloyd-------- 25gJune 20 8 Jan2l1 4 Dec) 35% Apr 
]} #23 29 | *2012 39 | *24 3012] *23 3012] *23 3012] *23 3012] -____- Northwestern Telegraph_-.50| 15 June 3) 28 Jan29|| 21 Dec| 4712 May 
*114 lp 11g Mg 133 1g 13g lg 13g 13g 13g 14 600| Norwalk Tire & RubberNo par % Feb 9 134 Mar 10 Ig Jan} 2 Nov 
| 912 10 10 1014 10's 10% 97g 1038 95g 10! 10 19,700] Ohio Oil Co__-------- No par 5 Jan 5) 11 Auglod 51g Dec) 1912 Jan 
2lg Ql 244 2il2 21g 23g 214 25g 233 8 212 214 212) 2,900) Oliver Farm Equip new No par 12 Apr 28 4 Aug 6 5g Dec 53g Feb 
612 Gls) *5lg 7 7 7 *6lo 6% 6l2 Glo} *55g Glo 300} Preferred A-------- No par 2leMay 24 773 Aug 11 ae Dec} 26 Jan 
| 23%, 2% 3 348 3144 34] #3 33g} *2% = lg 23, 2%) 1,200) Omnibus Corp---.----- No par llg Jan 4 4%,Mar 8 15g Oct} 612 Mar 
*3le 8 *3lg 8 *h 57% 5 512} *543 «=6 *5le 6 200} Oppenheim Coll & Co_-.No par 3 June 7 97g Jan 21 81g Dec} 2812 Feb 
*714 934) *73, 9% 94, 934) 10 12 *10lg 12 *101,. 12 460| Orpheum Circuit Inc pref.100 3l4June 16} 1414 Jan13 43g Dec| 72 Mar 
1553 1614) 1614 177%] 17% 18%| 171g 18%] 17 1753} 17 1712] 23,800] Otis Elevator--------- No par} 9 May31| 22!2 Jan 8|| 16%g Dec) 581g Jan 
*96 10312) *96 10312) *95 10312) 96 96 *96 10312) *96 10312 20 OES" EI 1 90 May 26} 105 Janl15 97 Dec} 12912 Mar 
} 3 3lg 3 3'3 3'g 312} 31g Bla] 34g 38g 34g = 33g/ 3,300] Otis Steel__-_-_-- ee No par 1144May27| 414 Jan 7 3lo Dec| 1633 Feb 
8 8 8 8 8 87 9 9 *8lg 834 8lp Ble 280 Priot preferred ---.---.-- 1 3igMay19} 14 Janl6 8 Dec} 69!l2 Feb 
21%, 2314) 23 2414; 25le 27 2419 2512} 24 24 25 253g! 9,500] Owens-Illinois Glass Co.--25} 12 June 2| 2712 Aug 11 20 Dec) 39% Jan 
27 2734, 27's 30 2912 31 2914 30%) 2913 301g) 293g 3012] 16,100) Pacific Gas & Electric__--25| 16%June 1] 37 Feb13 295g Oct) 547, Mar 
35% 36!s| 3614 37 373, 3812} 38 3912] 3812 38%! 38l2 3912! 7,700] Pacific Ltg Corp_-_----2 No par| 20%June 2} 41%Mar 7|| 35 Oct] 6912 Mar 
83%, 83) *73, 953) *8lg 934 Slo 8le) *8lg 9 *8lg 934 100) Pacific Mills._.......-.--100 3\4May 26; 1014 Jan1l 7% Dec} 2614 Mar 
' *74 77 *74 77 77 7834; 78 78 77\2 7712; 77 78 520] Pacific Telep & Teleg_-..--100) 58 June 1} 104%, Mar 5/| 29314 Dec} 131% Mar 
| 314 34% Blo 3% 3% 864 35g 4 31g B84 35g =37g| 53,600| Packard Motor Car_..No par lloJuly 8 54 Jan 11 373 Dec 11% Feb 
{ *8 14 *8 14 *10 14 *1llp 14.) *1lllo 14 like. 1a... Pan-Amer Petr & Trans_-.-.5 6 July 11 OR Bell vncdccncculvteamlante 
| 9 10 912 10 210% 11 1llg lle} 11% 1219} 115g 11%] 4,20¢ CS ee 5 ty a OP § |. | See ee ee 
653 «658 63%, 6% 612 7 71g 7g i 714 714 714] 1,000] Park-Tilford Inc------ No par 2 Apr2s8 7ic Aug 10 3 Sept] 11 Mar 
14 «61% 144 lly; #1 14) *1 14) *1 llg 1 1 400| Parmelee Transporta’n No par yJune 1 2 Jan 8 1 Dee 4%, Jan 
| llg Ilg} #1 14} *1llg 1% 1 1)g 1 1 *1 1!4 700} Panhandle Prod & Ref.No par lo Jan 23 114 Jan 15 5g Dec 414 Feb 
j 414 4% 45g 514 53g 578 6 714 614 7ig 653 =71s/163,700| Paramount Publix- -- - - No par llgMay 28} 1112 Jan 14 512 Dec| 5014 Feb 
i 1 1 1 i *] lig} *1 lg ] 1 *1 11g 700] Park Utah C M-.----------- 53 Apr 14 lly Jan 4 7g Sept 2!4 Mar 
j 3 34 ™~™ f 73 78 % «(1 ae % «(1 6,000) Pathe Exchange-_ ------/ No par 14May 12 lig Aug 5 14 Dec 273 Feb 
| 3 3! 3 3 31g 3% 3lg 4 314 37 35g 4 8,500} Class A-_---- _..--No par 144June 1 534 Feb 17 11g Dec 83g July 
512 51s} *5l2 614 6 614 644 Ble 614 Gle 614 64] 2,100] Patino Mines & EnterprNo par| 3's July 14 9 Feb13 41g Sept} 1512 Feb 
lig 15 lig 15g Ilg Il llg_ Ile lig 18 lig 114] 2,700) Peerless Motor Car---------é 3) %June 8 4% Apr12 2 Oct 453 Feb 
||| #223, 23 | *22i0 24 | 23% 24 | 24 24 | 23 24 | *23%4 25 609| Penick & Ford.__- No par| 16 June 8| 32%Mar 8|| 22 Oct! 4612 Feb 
| 19 20 19%, 207s! 20le 2143} 20!g 21 201g 20%! 20 21 47,400' Penney (J C)------ aren par\ 13 May3l| 341l2 Mar 8& 26%, Dec| 44% Aug 
|} *82 85 85 85 | *83 85 83 84%) *80 85 | *80 85 300|  Preferred.....--------- 100' 60 June 1; 91 Mar 5|| 79% Dec] 100! Sept 
1] 13g 13] *13g Lig} *1lg 153 lig lig) *11q 1a] 188 Ip 400| Penn-Dixie Cement.--No par 12 Apr 14 1% July 30 % Dec) 512 Feb 
|| *514 10 *514 10 *5l, 12 *6 12 *5l4 12 a 2 ee SE TR SOT 100 3l2June 9 6 Mar 22 212 Dec} 29 Jan 
*10 =«-1712} #15 =—s-171a| *15° 1712} *15 = 712] *15 1712] *15 1712 _..| Peoples Drug Store--.-No par| 12!2June 1) 16!gMay17|| 15 Dec} 351g Mar 
||| *60 743| *65 747%! *65 743%) *65 74%| 65 65 | 65 - 65 60| 614% conv preferred..--100} 50!sJuly 8| 95 Feb25|| 78 Dec] 10414 Aug 
68 71 72\2 7 75 76%) 7514 7814] 76% 79 7514 7912! 9,100] People’s G L & C (Chie)--100} 39 July 9| 121 Jan15|| 107 Dec] 250 Feb 
*5 1012} *5 712) *6 712] *6 712} *6 712] =*6 a aes RES No par 712 Aug 9} 1212 Jan 7 9 Dee} 1712 Jan 
61g 638 614 ble 61g 634 6's 653 61g 61g 6 614; 18,600] Petroleum Corp of Am_No par 2%May 5 7 Auglo 273 Dec; 107% Feb 
612 713} 6% 7 | Glo 73) 653 7 634 673; 6%, 714) 13,900] Phelps-Dodge Corp------- 25; 3%sJune 1) 812 Jan 8 57g Dec} 25% Feb 
RS EP mee S een a gy Sai ER a ee eS eee SN ce eae Oo CeesD) Bl encsseuee walivaneuttn ai 150 May] 155 June 
ji] *32 35 *32 35 34 34 *32 347 321g 34 *33 3434 600 6% preferred......----.-- 50} 18 June 3} 41 Marlo 0 Dec) 5612 Mar 
4 44) 4 4%3| 412 434) 438 412) 41g 414] 413 419] 5,200] Phila & Read C & I_--No par| 2 June27} 512g Feb20|| 2% Dec} 12144 Mar 
: *9lo 10 *9lo 10%) 10% 11 10% 11!2) 11 12 11% 1214) 7,600] Phillip Morris & Co Ltd_--10 7 June 1} 12, Augi¢ 8 Dec] 1253 Aug 
' *3 Sle} *3 5le| *3 510} *3lo 410) *4 415 412 4le 100] Phillips Jones Corp..--No par 312 Apr 25 914 Jan § 912 Dec| 1473 Nov 
ll #10 14 | *10 14 | *10% 14 | *10% 14 | *10% 14 | *10% 14 ...-| Phillips Jones pref- - - - - - _100} 10 Apr26| 32 Feb10/| 36 Dec| 52 Jan 
| 614 67 6le 7 71g 712} 6%) S748) 2 63%, 7 634 7 | 19,800) Phillips Petroleum - - - - - Nopar| 2 June 1 773 Aug 9 4 Dec} 16% Jan 
1} 4 419} *414 55g) *4l2 512) *412 553) 553 61s) 61g Tig 570| Phoenix Hosiery - ------ 312 Mar 23) 712 Aug 19 312 Dec} 1014 Apr 
*2 6 *2 7 *2 6 *314 6 34, «5 SS - Ct caeee Pierce-Arrow class A- _No par ll4gJune 1 9 Jan 13 51g Oct} 2714 Feb 
3g 3g ly lo lp lp lo lp 3g lg * 3g 12} 3,400] Pierce Oi! Corp..-- ------ 25 14 Jan 2 1g Jan 8 14 Dec llg Feb 
714-714] *73g 834 712 833| *77g 83% 773 «6 77g) ~*7l2 8 800 EE” SERIE 100 3lg Jan 5 9 Aug 9 312 Dec} 23% Feb 
llg 1! l'g 11 Ilg lg 1 14g 1 tigi 93 114] 4,400] Pierce Petroleum ------No per lgMay 17 14g July 26 lz Dec 33g Feb 
*15 16 | zl5lo 15%) 1553 16 1512 16 | *15!2 16 15l2 16 2,600| Pillsbury Flour Mills..-No par| 9%May31! 2212 Jan 9]| 193, Dec| 87 Mar 
| * pia and asked prices: no sales on this day. a Ex-dividend and ex-rights. 
U x 
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iar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 







































































OCKS PER SHARE PR. aya 
, 8ST Range for Year 1932 nge for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT NEW YORK STOCK ial om of coca ee o- 
Saterday ae ; —_ 4 or - macs on la a Lowest Highest Lowest Highest 
Au. 13. Aug. 15. Aw. 16. Aug. 17. Aug. 18. Aug. 19. at — 
i. -) Par| $ per share | $ ver share |\\$ per share|$ per share 

+ er anage| 8 pe she | § Begs | 8 Ba tage | 8 Be sage | 8 Be ehage | Share| ctinth Coal of Dace 400] © 8” aay cal © Hy San hall? 72” “Seo!” Bei." an 
° 6 4 #22 ° 25 | *22 . 26 | °23 26 1°22 265 | *22 25 Preferred. ------------- 100; 18 June 28 » ot 3 Dec| 1514 Feb 
a 2 : & Bolt-_.No par 2 Apri2 473 Aug 
*4 5 *4 5 4% 47%) *4 47%3| *4 473i *412 47% Pittsb Screw Olt... , 201 24° Janis 21% - i 

*161 *161 Pitts Steel 7% cum peel... 288 912June Dec 

*15 22 22 22 *1612 22 *16l2 22 1612 22 1612 22 7 July 8 2isMar 8 — 15 Feb 
*2 212} *2 ie} 2 2 | S2ig Zio *2ig 2le} *2ig ie Pittsburgh United 40 Jan21|} 40 Dec) 995s Feb 
#3314 3844] 38%, 38%) 38% 38% a be *35'4 ae te le » PR ony weer nn nnern~-- S dune 1 5% D 184 Jan 

~ ES Ge a ee a | <a wa Mm ail ae achae}.. Big Augt+|| 3 Oct] 13% Jan 
si Bn] oats du] 4 ul 4M 48] sam dal 4 de ee oie eee 100 14May27| 514 Jan15|| 2 Sept] 27. Feb 
*Zlg 4 4 5 4i2 6 4ig 412) *312 41o| *4 412 Porto Rican-Am Tob ¢ ap May 6 oc Aun is Ss Bent 3 Pe 
*1lg 1% llg 214 25g 2% 2 23g) *1% 2 1% «1% Class B.----------- t 100 1% July 6 915 Aug 1 4 Decl 20l¢ Jan 
6% 6% 75g «8 8 83 7 91 7lg 8 7%, «(7% Postal bo ng 7% pre juke @ 8% Aus 11 41s Decl 20% Feb 
*77g 97%| *734 97%) *812 9 *8l4 9 *8 9 * 9 Prairie Oil & Gas---------- a BisJune 2| 12% Aug 12 5% Dec| 2612 Feb 
11 11 11 11 115g 117%) *11% 12 11% 117%} *11 117% Prairie Pipe .o~ bein dove pop ane. i 2% aus 1 in 7k Feb 
21g Ix 21g 2g 2ig 2 214 28g 214 2g) F21g Diy Pressed Steel Car----- if 25,June13} 11 Jan14 512 Dec| 4753 Feb 
*55g 8B *57g 8 *57, «7l2) *5% 7 6 6 *614 712 Preferred_---------- No par| 19%June30| 42% Jan14|| 36% 711, Mar 
29 30 | 30 31%) 31 32 | 29% 311s) 30 30%) 3014 30% Procter & Gamble- =f. 0 o May 25|  15sMar 9 1 a 6 Feb 
 waiew’ a= san wl 6° et wns pees 1 May 10| 9%Mar30|| 3 Dec 16 Feb 

* 7) *3 77 8 4 8 8 bd. - -----------~- 491s Dec 1 
4 “an 43'4 45% 465, 4810} 46 4912] 465g 4812] 4712 4910 Pub Ser Corp of N J.-.No par| 28 July1l1! 60 Mar 7 91g 2 Mar 
bs 1 $5 preferred....---- No par| 62 June30} 87 Mar 7 78 Dec} 10212 May 

"So 98"| 96100 | *96 101 | *98 100°| *98 100 | 100 100" og i. 100} 7l'2June 2] 110%;Mar11|| 92 Dec] 120% Aug 
98 98 | *96 100 | *96 101 | *98 100 | *98 100 | 100 100 6% prelerred.......---- 100! O2izMay 27| 114 Mar 1Ol| 112%, Oct] 139% Aus 

itis le1t7ig 143 \e1i8 143 [ells 143 [lis 130°[9118 130° 5% Somes. 2... c.- 100| 100 “July -8| 130% Mar || 118° Dec| 1601s Aug 

*117!2 _...|*117!2 143 |*11 7% preterred - - - ------- ant 1071, Aus 
rth 965g $935 965g| *935g 9653) *935g 965s] *95 96 *95 96 Pub Ser El & Gas pf $5.No par oe Ae : +3 =_— 14 isle Dec 5815 ren 
1753 1914] 19 2014; 20% 221l2; 21 2243; 21 21%; 2114 2214] 34,600) Pullman Inc-_-_-.---..-- Oo par 2 Feb 17 % Jan 2 14 pi ." on 

le ” Bial "Bie  Bual Bie Gal Bie  6%l le Gaal Sia ~ Bll 7 400 ea . 27%June 2) 614 Augl0|| 3% Dee| 11% Jan 

“Bie 5s] 525%) lz 5%] lz 5%] lg 54s] 5g Sa] 7,400 Pure Oil (The) ----------- ae) se tee al yt ML Ge Del tort ee 
75\2o 75\e| *74 77 *80 82 *78 80 78 78 78 78 3 8% preferred - ------ No 433May 25| 15% Mar 7 10% Dec| 5514 Mar 

87, 933) 79 95g 97, 11%4| 10!g 1133} 101g 1012} 10 10!2) 23,100) Purity Bakeries ot dealer 0 par 2isMay 26| 10% Feb 19 5lg 2712 Feb 
6% 7% 7 8%| 87 97% F* A. oak a Ee 3 ale. 708 | of Amer...No oo so omiay 2| 327 Jan i2\| 20 Dec 55le Mar 
*2 25 25 28 : tred.....----------- k . a Sher 
he be eck hb bce eS reo es ee 
1 4) 4 4l2 4 2 8 8 4 ,900| Radio-Keith-Orpb- - --- : 2910 Mar 
ae A dg ee eM 
47, 553) 53g 5%) Bla 4 4 4 2 8 7 ; pode nos botaae 7 *june23| 19% Aus 10 5 90. Feb 
*13'g 17's} 17 17 15 16 151g 17%) 16 1714] 17!2 194% Preferred.....-.-.-- aos ts Apr 12 1s Jan 12 Ig 1% Jan 
* 1 * 1 * Ip * 1g * Ig * 3g . Reis (Robt) & Co__--- 0 par 8 7 Dec a Sa 
Sat ee ae ae os wee Nae eel foe i oe 
3 314 3 314 314 2 4 2 4 4 4 4 ’ -Rand--.-- 00 S hee 34 hen te 64 Decl 88 Jan 

*10lg 131g) #1012 1412} 13!g 13!2} 15 15 | *13l2 16 15%, 18 800} Ist preferred_..-------- 1 98 Jan 
12, 12k +127 12te| 12% 12u| 13% 13%| #1412 20 | #14 25 30) _ 2d preferred ----.------ | fuke a Sak all Su Ded ies me 
23%, 27% 2% 862% 25g = 25g 25g =. 25g 2%, 212 2% 212! 3,400' Reo Motor Car_.-.----.-- 10 2 AD ic eal a 

5 54; Ble 5%] Ss gee) 653} 573 614 6 61g} 14,800/ Republic Steel Corp__._No ~ og od P. 1% pen ,. ste ml aa” Gee 
13 13%} 13% 1314] 14% 1612) 1553 177%] 1553 1612] 1612 1714] 11,400| 6% conv preferred-_----- 1 : 2 B dro Sf 215 Decl 13 Jan 
*214 2% Zig =2le] 4=*2Zlg «=9B8) = FZlnp = Bg] #284 08g] #28, By 100| Revere 1» papdeatacaoaae: No par 2. a : > * an on a 2a 
*4ig 6 *4\g 6 414 414) *41l2 1212) *412 1212] *4i2 12 aR eee No par July 201 10 Mar 3 7 Sept] 22% Mar 
75g «= 814) z77g 7% 7% «©6812 8lg 8% 81g Bile 8 81g} 2,400) Reynolds Metal Co__..No par : — = ie den 14 Ste Ont! 18ta Mae 
*3lo 4 *3lo 4 *3ln 4 *3lo 4 4 453) *3le 5 500; Reynolds Spring new- map Ay 4 2bteJune 301 40!, Jan 14 321 Dec| 54lsJune 
3214 3353; 33 33%] 337g 347s) 3 3412] 3312 341g) 33%, 3414) 37,800 maynetee (R J) Tob class a a oo 2} 7ilJunei3\| 69 Junel 7515 Feb 
65 5 65 65 65's 667s) *65 67 | *65 67 65 65 oo ee ee ted 23 1% July 26 3% - fo 
% &% % % % % % % 3 %, %4| 4,600) Richfield Oi of Calif...No par Fm os $n nae 18 Nov| 10. Feb 

3 3 3 31g 3 3ig 3 3 3 3 3 3 4,500} Rio Grande Oil__.....No par ° “ - 4 rr 4 2 —' 5% 41% Mar 
*77g, 873) *77g 873) *8 87s) *8 94g, *8 94g) *8 93 ~z-=-- Ritter Dental Mfg_._..No per J a a8 > keete 3i, Dec 26° Feb 
4%, 4% 47g 5's 5lg 5% 51g 5% 54, «Bly 51g 7 2,600} Rossia Insurance Co--_---_-- 10 ate r y 31 os Mn 4 13 Dee 425; Feb 
#20 =. 20!2} 20 207%} 21 2143) 20!4 20%) 2012 20%) 20%, 205s) 7,800) Royal Dutch Co (N Y — rh¥ = 13] 11% Aue 1 4 ee 30% Feb 
10%) 10 10%} 1012 117%) 10% 1112) 1012 1034) 10%, 1153) 16,100) St Joseph Lead_---------- 1 a+ pd 3| 50: Mar 6\| 385, Jan| 691 Aug 

; a2 3° 507 a2 a2 = 90” oan 0° ona! =" mat aye pais “ey 100 60 *May 26, 84 Mar 8]| 6314 Dec} 98's Sept 

*80 82 80 80 82 8 * 8 preferred... ....««« ae 
we had ea) a | Sha | Eh) Sel aea ss yo Hate g) "hy $00 'H) "hy Bes] So Bub 
2-2 we : : . a _.. 7 4 Jan13\| 3 Dee| 11's Mar 

il Stores_.No par 'gMay 31 an 
*2lg Ble] *2lg Ble 3 3 21g 21g 2lg 0 Qle 2!2 0 Qil2 400 Schulte Reta’ one ssl to a el 30 Del as” aor 
* 1 *14 16 1l 12 *10 16 *14 16 *14 16 20 Sees 00 y 2 ; 
13's 1%, 14 15'2} 15 1553] 14% .* 141s * i“ 7 wae orm og of nee = G*s peed 8 ss ams * se Oct + od 
3 *13, *17, 2 1 f *]1o “4 s agrave Corp___--.-- Dec : 
19 ’ 20% 20 : 2312 22 . 237g| 2014 2314] 205g 2212! 20%, 2134! 83,400) Sears, Roebuck & Co_.No par 97%gJune 28| 37%3 Jan 18 3014 i “ 4 vn 
: Yat Investors_..---- IgJuly 5 17g Aug 11 ec le Fe 
13, 13, 1 15g 18% «81% 1% =61%) 4=*15g 184 15g 15g 600} Second Nat Investors_ os 2 : wb 
#30 | 87\2 “30° 37!2) *32 “2 *33 3m pe % oma ss, Siie — Gentex taeriie ae sera a = a” = : a a oe ad 
1 1 1 1 *l2 2 2 2 2| _ 800) Seneca Copper-------- : 1 Ace 
hd 25] Be OR) Sa) Be re) Sh] tae seems ay ke ae pangs) ak eeg| BE BE doe a 
1 8 9 8 8 4 4 8 ,80J| Shattuck (F G)_--.--- - 
ie ee: Boe: Rome eae to eB ie 
sc ap | n° 18°] t° 20°1 tot tend *1em ioe ~ age tt pegemparngte 1112 July 21} 30'4 Jan18|| 28 Dec| 6112 Mar 
cal y 4 
#1814 20 19 19 19 19 1912 19!2] *193g 19%) 19 1912 900 Preferred as sie dp ic ee 0 par ait pede 74 Aug & Ze Dec| 10%. Jan 
6 6! 634 65g 67% 6%, «6% 6lo 65g 612 634) 28,500) Shell Union Oil..._--. No par 2 AD Feb 
“a 45° 45 ’ 45 45 47 46 48 46 46 45\4 46%) 3,000 Preferred. _------------ 100 18 tad * .. = B. ~ a Tee — 
1 *5g 5g 7g 7g 73 #1 34 7g 900| Shubert Theatre Corp._No par on une : one — 62 23m Feb 
6 7'8 7 7 Tl2 7 8lg 7i2 (75g 7'g = 7%) +=+5,600} Simmons Co________-_ No par age 7 — 9 Bie Dec ll’ Feb 
*614 654 6% 86-678 673 67% 6%, 65g 612 6le 6%g 6%3| 2,600; Simms Petroleum. ___.__-- 0 it pr : n 4 ’ rt — 15% Feb 
" Sy. eulbaietire: Stepan caiimeaecs Es. <cetenalg ren! iaaeriplp aiaclets Cone O8 Carpe poo s* = 6| 96 * a at 64 Dec} 103 Mar 

Bs Sr giaNey STead rape Pera pueereher ieee: boxcar tere i . ieee 

“eh” Gig) "4g ~ 43g] 43g 43g] "4ip 41g] “4iy Gig] "4% 41g] 101 Zig Feb 8| 5 AuglO| 2 Dec| 12% Jan 
*4 41 4) 43g 4 3g 4ln Ale 4lp Als 4%, 412! 1,100} Skelly Oil Co.......-.-.-- 25 of? 2 
2712 27\5 28%, 29 293, 29%) 29 2934) *2914 30 29%, 2934) 1,200 NS REEL 100 12 Jan os a te 4 :. 2 amen! y ow 

isn emai Teac Reale! Reber Poe So ace p ieee | pibeaeeta — ape Cota ai = oad 1 one 13 414 Jan1l 2 Oct 1553 Feb 

Thi mes “hoa amy eS ee eer 0 par 

107, ig) 10% t "Si Titel. 10% 114] 103 [113 05 hs. 514May 31 117g Aug 11 83g Dec} 21 Aug 
107%, 11! 107g 111 1l 1112} 107% 11%} 10% 111g] 2105s 11 {| 37,300) Socony Vacuum Corp--- 25 

“55 : 4 : #5512 64 . 64 65's] *5514 6312] *551, 63 61 6312 400| Solvay Am Invt Tr pref--_100 aS "A . +e aus : +. a te . 4 
12% 13's] 13% 14'4] 14% 15%) 15 1614} 1514 157g] 15% 1614 37,100 So Porto Rico Sugar...No par seu pr 27| 107 4 pen 17 87 Oct! 1121s July 

*103. 106 |*103 106 06 106 107 107 |*107 109 {*107 109 20 PRE.  ccamemncmes 100 2May A em rolls. abe ak 
1 3 1 27144 28 27 28 2712 277%) 2712 28 8,000} Southern Calif Edison.....25] 15%June 2] 32%, Fe 4 c 2 

is ° 7 st " is 7 it 7 *15g3 7 ~ 2 =e Southern Dairies cl B-.No par 114May <— - — oa al2 om P. _ 
*4 4le 41g 54] *5lo 8 *514 8 *5i, 9 *5\4 8 500} Spalding Bros ae ta No par Bt 1 2 = ~ 04 Decl 115t2 May 

“sate Il | od’, Gls] oa tt “ra, rt “oats tt bn tt Motiakt Spans Chaltamt&Go inaN'o ree S%Mar 7} 9%Mar 3|| 9% Decl 271s Feb 
—° a os” gh lop 1 32 | 32 32 | io ; 29 A 9| 48le Jan 2 48le Oct] 92l2 Jan 
* 32 *8 32 *10 32 *10 32 *10 32 32 32 10 Preferred Oe eee 100 ug ¢ 2 32 
Ny 212) = 2lg0 2le} #212 27, 25g 253] *23, 27] *23g 27 800) Sparks Withington_...No par 1 May a8 3 — + : pe = Mar 
m4 het rs ee rhe ih ae yt *5 _ chats armen ry oo No pool yr 20 63g Feb 19 6 Sept}; 17% Feb 
*5 6 *5 6 *5l4 6 *514 6 wae s cae 2 Pee picer Mfg Co__------ 0 , ; 

*13 15 *13 15 15 15 *13lo 15 *13le 15 *14 15 200 Preferred A__.._ .- No par + al > —_ = u 4 ee ~~ — 
*23, 473! *234 47) *27, 334] *23, Blo] *28, 3le *234 SS rea Spiegel-May-Stern Co_No par 5g May ; 157 ret 1012 Dee an. Pen 
iy" 120. Mlle a 20° ath 123" “130° 122° — ag reg Mies Sk: od oad 110 "June 2 11919 a 22|| 114% Dec} 124 i July 

* OES6. wccclthee wocclthee costae y le BR ge wae U 

if a *13g 15g] *13g Ss s15g]  *13g 00S 15g] «#13, I Ip 13g 13g 100) Stand Comm Tobacco_No par 7g July - ah fn : m .. es ose _ 
151g 174) 17 185g} 18l2 20'4; 1814 20'4) 1814 1953} 19'!, 2113] 69,700| Standard Gas & El Co_No par yorene : rt ey a os 297, Decl 64% eed 
26 626 2514 27 28 2812} 2814 2812] 277, 2834) 28% 31 5,100 a, es No par : 4 —— a aaa ea an” feel 481° aoe 
45 45 45 45 45 45 44%, 45 43l2g 45 47 47 1,200} $6 cum prior pref__..No par 1 July | 75 2 Jan15\| 55 Decl 109% Mar 

*49 51 5llg 53le} 52 54 5312 53!2] 53 55 56 56 1,400 $7 cum prior pref-._._.No par 38 June asi .. ‘. Bal rtp — 
*1 144) *1 144} *1lg 1g) 6Fllg (Alg] 6 *1lg 1g 14 861% 300; Stand Investing Corp__No par' 4June ‘| > tf £ ‘9 8716 Dec! 106 Sept 
90'!2 91 90'!2 9012} 91 913g} 911g 9114] 911g Q1le} 9112 9212! 2,000} Standard Oi] Export pref--100 z $1 June o2 yo ty =o es) Bim ‘ben 
ce He Gg" o'| ius ios] tem deal Se fos) fos fool “cael games onsran vere teeere tes amets| foe Dede oes 

12 12 12ig 13! 13%g 13! 13 13!2 2 8 , andar of Kansas-----. re 
sits 33 B2lg 3414! 734 , 3535 33%, 3415 3253 337! 33 337s! 91,860) Standard Oil of New Jersey_25| 19% Apr23| 36% Aug 8/| 26 Dec! 52l2 Feb 
wewe] -cn-  -n2-] -cne  ----| -2-- --2-] ---- ----| ---- ----] ------ Standard Oil of New York..25|) ----------] --~.----- as te June) A ~~ 

“45. *5 *5ig 8 | *5ie 7s *5lz 7lz] Sle Sie] 200) Starrett Co (The) L8..No par| 3, July 12) 7% Jan 22} 1 Dee} B4'e Feb 

a so afl 3 2 KN : Dog fies! ins Sesurition of Ao gov aren rf 3 ‘Mar 5i| 1% Dec| 9% Feb 
*15g -2l4) *15g 017 2 2 * 15g big *17g 2 *17s 2 100] Preferred__..._...- No par PT 2| 2312 Jan 2|| 16% Decl 40° Mar 
*16 19 187g 19 197g 20 2012 20%) 2012 20%] 20 20 900 Convertible preferred _ _ ..50 H+ pane 26| fly men 14| 4%, Sept| 21% Mar 
5 5's 5's 5g 5's Ble 51g Ble 5ig -5l4) *5!g 514] 3,700) Stewart-Warner Speed Corp 10 173May 8 1550 Mar 10] 9% Dec| 54le Mar 
114 133g} 125g 1410} 135g 153g) 13 1514] 133, 141g] 121l2 13%4| 86,500] Stone & Webster. ____. No par PAL pad os| ign Jes ial > Onl Sa° haw 
1” 61 1” 62°] ot” ot 1? 7 I” 75"| 01° 75°] 100 pa > Napa digg 100 32 *May 25| 104% Mar 31|| 75  Dee| 118'4 Apr 
61 61 | *61 62 61 61 | *61 75 | *61 75 SS I Onl 45, Pop 

*315g 33 | *318%, 33 33 = 3314] *32 «= 3314] 33 «33 «| *32 © «834 500) Sun Oil. -..-.------.-- No par| i. Fn wd be 7H ( Aus a ti oa 10412 Feb 
*83 87 *8373 87 87 87 *84 87 *84 87 87 87 180 a, eae 10 ~ y 11 Tite tun is|| 11 Deel 40% Feb 
*10 «11 | #10) 11 | 12) 11 | #1144 15 | 12t2 1212} 12 12 S08) Guperhenter Co (The)...Ne per] 7, Sune tt) Eiis eo 13] on. oe 

llg 1g 1 1lg 1 14 1 11g % #1 1 1 5,900] Superior Oil___._____- No par a ae 26| _7i2 Feb 13 a) Deel 18% ee 
4 4 *4 43g} 412 419} 412 412) *3lp 5 *3lg 5 500} Superior Steel_________--100 4May a 43° bee a tou eel. ie ee 
2% 8 | 3 8! ig 8 | 98g 8 | #319 8 | *3lg 8 | ------ Sweets Co of America-__--- 50) 18s + nd 31|  teAue 101 ls Dec| 2's Feb 
— ese om & Ss Yi & % % 7%) 300) Symington. ._...-.--- No par a md asl og” meaall 66° Gel at ee 
*1 1% 1% 614 13g 13g} Ss 18g) s13g] #1140 1a} IIgs 11g iS ei No par 2M - 20| 13%Mar23i| 11's Decl 2112 Mar 
7ip 8 83%, 8% 8% 86834 87g = 93g 9 91g 91g! 1,400) Telautograph Corp__-.No par : Ms y 95| Bie pr 10| 2° on a ion 
21g 2% 234 2%) *21p 234 Zig = Qle| ~*2lo «= D5g 23%, 28% 400| Tennessee Corp_--___-- No par O13 ay 29| 17% Aus 10| 9% Decl 35% Jan 
14% 15%) 147% 1633) 16 17 1514 168g} 1514 157s} 1514 157s} 37,000) Texas Corporation_ ~~~ --- 25 os — 6| 26% Feb17|| 191s Dec| 58% Feb 
18% 2012} 20 21 211g 2173} 201g 2112} 2012 207s] 21 2153) 17,900) Texas Gulf Sulphur_-_--No par ay 12 rte tay fe a 
3 3 31g 3l4 3 33g 2% 3 273 3 273 2%} 2,500) Texas Pacific Coal & Oil_...10 ll2 Apr ug | 2 
* Bid and asked prices: no sales on this day. z Ex-divitend. y Ex-r-chts. 
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t= FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 




































































A 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Rev ps for Fear 1088 sinnie tao 
7 NEW YORK STOCK | On basts of 100-share lots. Year 1931. 
Saturday Monday Tuesday | Wednesday | Thursday Frtday the EXCHANGE 
Aug. 13. Aug. 15. Aug. 16. Aug. 17. Aug. 18. Aug. 19. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per sha.e | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par| $ per share | $ per share ||$ per — $ rf share 
5 533 47% «6Ble 5g i5%g 53g «57g 5ig = Ble 53g 512] 18,000) Texas Pacific Land Trust----1 2igJune 2 61eMar 8 44 175g Feb 
*4 5 5 5 5 5lg 5 5 *3% #5 *3%, «25 600} Thatcher Mfg.....--- No par 2 Apr 5 5lg Aug 16 378 Dee 22 Feb 
*25'g 29 *25\g 29 *251g *25lg 29 *25lg 29 *261g 29 | -..--- Preferred.......... No par| 221g Apri9} 29 Jan21 2453 Dec} 41 Mar 
*57% 12 *5 6l2)  *5 612) *5 7 *5 6ig}  *5 7) T scawes | |, . ae ee No par 4 Mayl7 7 jJani2 583 Dec] 23 Jan 
1%) 1% 2 2 2 214 1% 86214 2ig =. 233 2 233} 5,100} Thermoid Co____---_. No par 7gJune 2 3 Jani12 llg Dec 9 Feb 
*1314 147g} 13% 137) 14% 1414) 141g 141g] 15 15 *15 16 400| Third Nat Investors._._-.-- 1} 10 May3l| 16!2Mar 3 lly Dec} 27 Feb 
11 1l *9%, 13 *11 13 *1012 1234) *1012 12%) *10l2 13 100} Thompson (J R) Co__-_--- 25 8i4 July 1] 16% Mar 5 12 Dec} 35 Mar 
612 653 614 Tie 7 8 7% 7%) *7lg 8 *67g 812} 3,100) Thompson Products IncNo par 2%June 3} 10 Feb29 63g Oct] 18 Feb 
lig Ilg Ite 1% 14 Ilg 13g Alp llg 114 llg Ile ,900| Thompson-Starrett Co_No par 3gJune 11 llg Jan 9 7g Dec 83g Mar 
*13 15 *13le 15 13 13 15 15 *12 25 *12 25 3 $3.50 cum pref-_---_. No par| 12 June 2} 15 Augil17 1412 Dec] 3414 Mar 
4\g 4%, 4'g 4le 4% 5 4 5'g 4% 5 4% 5 40,700] Tidewater Assoc Oil_..No par 2 <Apr 8 514 Aug 10 21g Dec 9 Jan 
47 47 *45 47 47\2 47!2} 49 491e} 49 49 49 49 1,2 SS ee 100} 20 Feb 3) 50 <Augl0 2012 Oct] 68 Jan 
*9lp 12 *9lp 12 *9le 12 *9le 11 *9lo 11 i ae’ eS eee Tide Water Oil__....-...-- 100 5 June 6| 2z9 Maris 97g Nov] 18 Mar 
*50 60 *52 60 *54 60 *52 60 *52 59lo] *52 Sg) 2... aia iii tia an es 100} 30 Feb 9} 58l2 Aug 5 30 Dec} 83 Feb 
3'g =3lg 3144 314 31g Ble 3lg Ble 31g Ble 3 312} 1,900) Timken Detroit Axle... .- 10 2 July 6 5 Jan 6 31g Dec] 12 Feb 
14ig 15'4] 15% 1612] 165g 171!2} 165g 177s} 171l2 20 7z185g 20 | 51,900) Timken Roller Bearing._No par 7%4July 8} 23 Jan 9 1612 Dec} 59 Feb 
cited, . Steal dhe dhe. aK tiem ae at Skea des Coles ane eee Tepaceo Fresucts Corp ie par| 273 Jan 5| 63g3Mar 5 - 412 Nov 
onie  aeenlivape -aakal, »sal) ‘sku onke enel cae an lk ome, ele ee ee eee aoa No par 63g Jan 4 9 Mar 3 Dec} 14 Apr 
5 5g ~Sl2 51g Bg 534 5lg 5g 5le 57g| 47,200 ‘cmumendanete Corp....No par 21g Jan 2 614 Aug 12 2 Deci 18 Feb 
*4 4%; *4 Siz) *5 5le 5ig = 5le| =*3lg «=5le| =*51g «86584 100| Transue & Williams St’lVo par 214 July 13 51g Aug 11 27g Dec} 171g Mar 
31g 34 312358 3% «= 3% 334 378 35g 334 33g 34] 10,100] Tri-Continental Corp..No par 1leMay 26 414 Jan 14 2 Dec} 11% Feb 
*5814 68's| *60 G4!2| *63'2 70 *63 67 64 64 64 651s 300 6% preferred-_-.-..-- No par| 427g Jan 2] 65!g Aug 19 3612 Dec| 9414 June 
*25 25%) 25 25 *25 2534; 25lg 25le] *243, 2534) *243, 2534 200} Trico Products Corp_..No par] 193gsMay31] 311!2Mar 9 24 Decj 4553 Feb 
*llg 2 *1 2 *1 2 *1 lig} *1 lig] *1 2 secede Truax Traer Coal----.-. No par 14May 27 31g Jan 14 1 Dec} 10 Jan 
*53, 7 *5% «66 *5% «67 *57, «6 57g «57g| 1 *53% 6 100} Truscon Steel__......._--- 10 2 Apri9g 7 Aug 9 5% Dec| 24 Feb 
1% 62 2 2 2 2ig 2 2lg llg ig 1% «62 2,800} Ulen & Co_____------ No par lgMay 4 3 Jani13 2 Dec} 21% Mar 
13% 14 14 14 16 16!2| *15 1512} 1412 1653! 17 1712} 3,400) Under Elliott Fisher Co No par 73g July 7| 23!gMar 7 133g Dec] 75% Feb 
814 Bly 812g Ble 91g 9%) *7 O%' *7 9 *6lg 9! 400) Union Bag&Paper CorpNo par 5igJune 2} 1014 Jan 20 5 Dec} 14 Aug 
21 2212} 21% 23!2) 24 25's} 2314 254] 233g 2433] 24lg 2534/131,000] Union Carbide & Carb_No par| 15!2May31| 363g Mar 7 271g Dec| 72 Feb 
111g 123g) 1214 12%) 125g 13!g| 124 127g] 1214 125g] 123g 12% ,300} Union Oil California------- 25 8 July 8} 137% Jan 7 1l Dec} 2653 Feb 
*14lo 15 wl4lg 1412} 13% 1314' *13 15 *13 14 *13 1312 200} Union Tank Car-_-.---- No par) 11%June30j 194 Jan 2 16 Dec} 25'g Jan 
12'g 13%) 13 15'2} 15'4 1643} 1414 16%) 1453 16l4] 1614 17%g/274,200) United Aircraft & Tran No par 6lg2May 28} 1733 Aug 19 97g Dec] 387g, Mar 
*45%, 47 46 49'\3' 49 49%) 48 48 48 4812) 48 4812} 2,400) Preferred___._.-...------ 50} 30\4May13] 501g Aug 1 40 Oct] 6114 Aug 
18 18 19 19 z19 19 18% 18%) *18 19 18 18 800} United Biscuit ___-..-.- No par| 11 July 6) 2812Mar 4 18 Dec} 41% Mar 
*89lp 9912) *89l2 Q9lo| *8912 99I2} Q9l2 Ole} *89l2 99 | *89l2 99 10 CSET = 75 July 8} 103 Mar23]| 90 Dec} 122 Mar 
12 13 13'2 1414) 1414 147%] 135g 143%) 133, 1334) *1212 13%) 5,700) United Carbon______- No par 653June 1] 147s Aug 10 61g Oct} 28% Feb 
% «(OC % 1 1 1 1 1 7g «1 7g «1 4,800} United Cigar Stores_..No par 33 Apr 5 1% Jan 11 llg Dec 7ig Apr 
6 6 *6 14 *6 14 12 *6 14 *6 16 100 , . aes 2igMay 21} 20 Janill 20 Dec] 276 Apr 
814 8% 8%, 9%) 10's 10% 93 11 97g 1058 97g 1012|276,900 — | sae No par 3igJune 2} 11 Augil7 7ig Dec} 3114 Mar 
3412 35 347 35'4 36 35%, 3612) 3453 36 35 36 500 a No par; 20 June 2} 38%Mar 7 261g Dec] 521g Mar 
4%, 4 434 4% 5 5le 5 5% 5 51g 514 514) 7,900 United Electric Coal...No par 23g July 8 5%, Aug 17 3 Jan} 12 Feb 
231g 237%! 24 2412} 233%, 2512} 233%, 2512) 233% 243%) 24l2 28 18,700! United Fruit......_-- No par’ 10l4June 2| 30!gMar 9 171g Dec] 67% Frp 
17'g 17%) 1712 1814) 185g 1919] 1814 197g] 1812 191g] 185g 193g) 64,400) United Gas Improve_..No par 9i4June 2} 21%Mar 8 15% Dec] 371g Mar 
*93 992} *93l2 Q9le| *92Zl2 Q9le) *94 99 *Q41e Q9lg) *9412 96 | -.---- Preferred. .-.....-- No par| 70 June 2} 94 Marlo 83 Dec] 106% Aug 
*l4 1 *l4 361 *7g3 «(1 *14 1 %, @ *14 gk United Paperboard - ------ 100 % Aug 8 % Aug 8 2 Sept 314 Jan 
*7i2 9 814 8l2e) *844 9 *814 9 *81, 9 *8\, 9 300| United Piece Dye Wks_No par 33gJune 28} 11 Jan 6 914 Dec} 31% Feb t 
15g 15g L 15g 15g 1% llg Ila lig 15g 1! 15g} 1,400) United Stores class A_._.No par 34May 23 3 Jan28 1%g Dec 95g Apr 
36 36 *35!\4 38 377g 3773| *36'g 38 *36lg 38 *37\lg 38 200 Preferred class A-__.No par} 27 Jan 4| 48l4Mar 9 1 Oct}; 52 4Apr 
21 21 *21 22ie} *21%, 23'4) *22 2314) *22 2314] *21 2314 100} Universal Leaf TobactoNo par| 11 May3l1{ 2312 Aug 8 15%g Oct] 411g Apr | 
*32 39!2|) *32 39!2) *3212 3912) *32!g 39le] *321g Blle] *32ig B92} _..--- Universal Pictures Ist pfd_100} 23 June 2} 50 Jan27 24 May| 5712 Aug 
llg Ile 1tg 14) *1lg 15 1 1g 13g 13g] «= *114 =: 15g] --:1,900| Universal Pipe & Rad__No par 1g Apr 7 2 Augil 1g Oct 4 F 
107g 114g) 11'4 Allg) 12 1212} 11 12'4) Lil, Ills} Alle 1214] 5,100) U S Pipe & Foundry.------ 20 7i4June 2} 15l2 Jan 21 10 Dec} 371g Mar 
13ig 13!l2| *13 14 *13lg 14 131g 1312} 1312 1312) *1312 14 300 ist preferred. _...-- No par| 111!gJune22| 15lg Feb 3 13% Dec} 2014 Mar 
*1 5 *1 5 *] 5 5 5 *)1 12 *1 12 100; U 8 Distrib Corp. -_-.-- No par 2 June 9 5 Augil? 4 Dec} 10 Mar 
— - *l4 7g *l4 7g *14 7g *14 7g *14 . eee U 8 Express. .........--.. 00 ly Jan 15 3g Jan 23 8g Dec 1% Jan 
*5lg Tle) *6 9le 9 9 9 914 8ls 9 Sig Ble 900; U 8 Freight__-_._---- No par 3lgMay 27} 10 Aug 8 4lg Dec} 3012 Mar 
3lg 3% 35g 3g 3% 3% 3% «4igh 4 4lg 41, 4%) 5,400) U S & Foreign Secur._.No par 13g June 16 4%, Aug 19 17, Oct] 1212 Feb 
*55 65 *54!g 63!l2) *54!g 58 *55'4 65 *5414 6434| *50!g 60 | _.---- Preferred_-......-- No par| 26 June 2} 54 Auglod 40 Dec] 90 Feb 
20% 21 20% 21 22 23 21 2214] 213g 2lle) 2lle 22 5,400] U S Gypsum_______------ 20} 10!2June 2} 2514Mar 5 141g Dec| 50 Mar 
*2 Zig} *2'4 2!2 214 2° 25g 42 Dg 3 3 234 3 1,200} U 8 Hoff Mach Corp.-_No par 34 Apr 29 4 Febl9 212 Dec] 12% Apr 
245g 26%4) 2614 2812} 2753 2914; 27g 287g 2612 28%] 26le 28%] 37,100) D S Industrial Aleohol_No par| 13'4June 2) 31llgMar 9 20%, Oct| 77% 3 Feb 
*23%, 4 41g 5 5%g «6 5 55g 5 5ig} =*5 53g| 6.400| U S Leather___--.--.-- No par 114May 31 6 Auglé6 15g Dec} 103, Mar 
814 8% 87g 10% 9% 11 9% 1014 9% 10's 9%, 10 $.000: Clam A. ...-+.--...- No par 3l44June13} 11 Augié 314 Dec| 457, Mar 
*60 65 *62 65 65 65 *63'4 69 *65 69 *65 69 100 Prior preferred -_-.-.-.--.--- 44i4June30| 65 Marl4 5714 Dec| 8512 July 
*6144 7 7 734 8 Sle 7 73g, *71n 7% 7 7's| 3,200) U S Realty & Impt_...No par 2 June 2} 10 Aug 8 51g Dec] 3614 Fep 
4ig Als 4lp 5 5 53g 51g 5g 5 51g 5 514] 11,000] O S Rubber_-___------ No par 1l4June 2 614 Aug 10 31g Dec} 20%, Mar 
9 9 10's 10's} 103 1134; I1'g Allg] 1012 11 11 11%} 2,700 lst preferred___-.------ 100 3igJune10| 1212 Aug 10 61g Dec] 461g Mar 
163, 17%) 175g 19!4) 18!2 20%) 17% 20 18 19 1914 20144] 7,500) U S Smelting Ref & Min_--50| 10 June 2} 22% Augil 125g Sept; 25%, Nov 
4llg 41l2| *40's 45 | *40's 44 | *40 44 | *40 42 | *40 42 100| Preferred___....---.---- 50} 31 July 6| 45%, Augi1l 35 Sept] 47 4xApr 
36%, 39 375g 4014) 41!2 45 40 435s| 3912 4158) 40 4212|343,600| U S Steel Corp___.-.----- 100} 21t4June28} 525g Feb 19 36 Dec} 152% Feb 
75\4 77 767g 80 791g 8312) 77 81%g) 7712 80%) 78 814g} 18,100 SS SESS aS 100} 5llgJune 28} 113 Feb19 94 Dec] 150 Mar 
*55l2 58 *55l2 58 56 56 *56l2 58 58 5814] 58 59's; 1,100) U S Tobaceo_____---- No par| 55 June 2} 66 Apr27 587g Dec| 7173 Mar 
5ig 54 533 «6 6's 6% 64 6% 61g Glz 6 612} 16,700) Utilities Pow & Lt A__._No par ligMay 25} 10% Jan14 773 Dec| 31 Feb 
1 le *l2 3 * 34 lg 1 1g 1g 12] 4,300] Vadseo Sales_........No par 14 Mar 3 % Aug 11 33 Dec 2 Feb 
*10 30 *10 30 *10 30 *10 30 *10 30 | *10 eres Peeterred........<<«<+<% 100} 12 June 1} 20 Jan 9 14 May] 28 Feb 
144, 16 15'4 17'4| 16% 1812) 16 1753} 16 1714) 155g 17'4| 54,700] Vanadium Corp.-.---- No par 5\4May 31| 187% Feb19 11 Dec} 76% Mar 
lig Ile lig 15g lig Ilg 13g 13g 114 14 114 14) 2,400] Virginia-Carolina ChemNo par lp Mar 14 17g Aug 1 1g Oct 314 Feb | 
“7 vig 97 T_ #87 8 *7 84) *7 734) *7 ng. Eee 6% preferred. .....---- 100 31g Feb 26 9 Aug 1 23, Dec} 17 Feb 
*531o 57 *54 57 *54 57 *54 57 5514 55l4] 5312 532 200 7% preferred... _.----- 100; 20 Apri2} 60 Aug 1 34 Dec] 71% Jan 
*7634 82 *76!2 80 *7653 80 *7653 81 *76le °F, Te .....~ Virginia El & Pow $6 pf No par| 60 June 9} 88% Jan 22 81 Dec} 109 May 
19 1934} 197g, 2073} 217% 2414) 22'!g 24%) 2214 2312) 23%, 24 1,970} Vulean Detinning-_-- .---- 100 7iq4 July 11} 29% Jan12 2014 Dec| 714, Feb 
*12 12!2} 12 12 1214 12'4 124% 124g; 1212 1284) *12%, 13 1,000} Waldorf System------ No par 7\gMay 31 19 Jan 2 173g, Oct| 277, Feb 
2'g 2g 2'g 24 2'g 2g 2'g —-2lg} #2 21g 1% «62 1,100) Walworth Co-__-_---.-- No par 34June 27 3 Jani14 1!g Dec} 15 Feb 
*3le  6lo) *4 : f *55g 612} *55g 63g) *51, Gla] = *51lg  Gle}] ____ __ Ward Bakeries class A_No par 2\4May 14} 10% Jan13 614 Apr] 27l2 Mar 
15g 1%) = #1lg 15g 15g 15g 1% 17%] #13 17% 17, 17s} 1,200 _*) See 0 par %May 7 25g Jan 14 1lg Dee 85g Jan 
i i | oe 22 22 | *22 26%| 22 22 | *22 26!e 500 sor add A PSG, Se 100| 12 May31| 40!2Mari16}| 24 Apr] 5712 Jan 
2 214 2 214 23 25g 25g «= 34 3 3le 3'4 35s|135,600| Warner Bros Pictures..No par IgJune 2 4%, Jan 13 21g Dec} 20% Feb 
*10 1214) *10 12 *10 1219; *10 114; 11 11 10!2 1012 500 PREITIGE.. 6 < coccace No par 4 June 2} 20 Feb 1 8lz2 Dec} 40le Jan 
*1 lle 1 1 * 6 *1 14) *1 1ly 1 1 1,100] Warner Quinlan------ No par 1lgMay 26 1lp Jan 11 73 Dec 73g, Feb 
5 5le 5ig Gle 5%, 6% 51g G6 leg 51g 5 ls} = Sle s57g] 5,100) ¥arren Bros new- ----- No par 114May 28 7 Feb19 3% Dec] 443, Feb 
105g 1053) 113% 14%) 13 13 13 13 12 12 127, 127%, 160) Convertible pref_...No par 2 June 2 1712 Jan 14 1214 Dec| 497% Feb 
*10 10!2} *10'4 10%4) 10% 12 11 1l'2) 10's 1014! 101g 101g] 2,200) Warren Fdy & Pipe....No par 7igMay 13} 14 Feb 3 13144 Dec] 32 Feb 
of! lig I'g = LI'g lly 1 1: 154 11 1% 2 2 2,100] Webster Eisenlohr- -- - - No par 5gMay 4 2 Jani18& 14 Dec 6 Feb 
*12 13 | *12% 1414) 14 1419) *14 141g) *1334 1414) *13% 14! 600] Wesson Oil & Snowdrift No par 8ig July 1] 15l2 Jan14 12 Dec| 2614 Mar 
*50 51 *49\o0 50 50% 50!l2e) 49!2 4912} 495g 4953! *47 50 300 cl 7? ee No par| 42%July29) 51 Aug 8&8 4414 Oct 571g Feb 
28 32 30 33 3253 3412) 30!4 354; 3l1l2 3312] 31 337s] 39,600] Western Union Telegraph.100} 124June29); 50 Feb19 38!2g Dec} 150% Feb 
1414 15 14le 15 14%, 15'4 14le 15 147, 15 15 1512} 4,600] Westingh’se Air Brake. No par 914 Apr 8| 1714 Feb13 11 Dec| 361g Feb 
30!2 325s) 3lle 34!'4] 3514 38'4) 35% 4014) 353, 38%] 3612 39is/379,000) Westinghouse El & Mfg----50} 155sJune29;} 4014 Aug 17 2212 Dec} 107% Feb 
*6514 70 | *66 70 | *66 70 70 8670 | *69 70 | *6914 70 30| 1st preferred_._---------- 50} 52l2June 2} 72% Jan20/| 6014 Dec] 11912 Feb 
*5 612 612 712 8 8 *7lo °8 *7 8 *7 8 700} Weston Elec Instrum’t_No par 212 Apr 8 914 Feb 19 6 Dec} 28 Feb 
*12 17 | *12 17 | *10 17 | *10 17 | *10 17 | *10 oe ee. (9 ae alarm a a No par| 1314 Apr 8} 19 Jan19}} 219 Dec] 36% Jan 
*55 65 *55 60 *55 61 61 61 60 60 60 60 170| West Penn Elee class A_No par} 25 May27| 70 Feb14 50!g Dec} 10514 Apr 
58% 60 | *60 61 61 63 6314 65 *65 80 *66 80 130 Preferred AE pl 100} 22 June 1} 76 Janil 55 Dec] 112 Mar 
*50 8655 55 = 56 56 57 53 54 | *54 56 | *50 56 170} 6% preferred rere 100} 20 June 2} 70 Jani12}| 4912 Dec] 103 Mar 
97 97 97 97 - 97!2 100 | *99 11012} 101 101 140 West. Penn Power pret...-198 80 Junel0} 110 Mari7]|} 9314 Dec| 120 Feb 
*85l2 87 8614 8614) *86 88 86 88 88 88 *90 98 60 6% preferred ....-..---- 100| 66!2June 10} 101% Mar 28 88 Decf 11312 July 
*5 6 6!2 Glo) *6 7 612 Glo} *5%, 634) *6lg 634 200 West. Dairy Prod cl A-.No par 35gJune25| 1612Mar 3 814 Dec| 44l2 Feb 
2 2 214 2l4 214 243] *2!14 23g) *2 21g} + *2 21 rae, aii ra No par 1 June 1 43g Mar 4 21g Dec| 127, Mar 
*6lg 7 6! Glo} *6lg  7l4) *6le 74 612 612) *6lg Tig 200| Westvaco Chlorine ProdNo par 3 June 1} 125gsMar 9 753 Dec| 40 Mar 
*8 i *8 eel . a a cuak a i ae ---| ------| Wheeling Steel Corp..-No par 5 Juneld 814 Aug 12 9 Dee} 2014 July 
114% 11%! 11% 121g! 1212 13 12 =1212] +118 1214! *11!g 12%! 1,800' White Motor---_----- No par 6%June 2| 14 Augll 7%g Oct] 2614 Jan 
*1612 18 | *17 18 | *1612 1812} 181g 1812) 173, 1733) 1712 1712 300] White Rock Min Spring ctf_50| 11 July 7) 28l!2Mar 7|} 20 Dec] 473% Mar 
5. % *5g 34 re, 34 *5g 34 6 34 *5g . Peres White Sewing Machine_No par 14 Apr 8 1 Jan 2 73 Dee 5 Apr 
*1 lla} *1 1%; *1 144) *1 134) *1 134; *] So eee ..., No par % Apr 8 173 Feb 3 1 Dec} 10% Apr 
712 814 7g 8 71g 8 Tig 7% 6% Tie 6 67g} 22,500) Wilcox Oil & Gas------ No par 2%4May 4 814 Aug 12 2%, Dec 98g Mar 
*16 «=23'2] #10 = 23'2] #13 = 2312) #14 2312) #16 = 2312} #16 = 2319) ___ Wilcox-Rich cl A conv_No par| 13!2June 2| 20!2Mari17|| 1714 Dec| 30 Mar 
15g 1% lig = 1% 1%, 1% 1% «1% 15g 1% 15g 184) 9,300) Willys-Overland (The) ----- - 5 5g May 26 3 Jan13 1% Oct 8 Mar 
*9 13 *9 13 *9 13 *9 13 *9 13 *9 | es ee ("ae ee 00 6 June 7} 25 Jan26 1412 Oct] 5614 May 
tg lta 6 S1'g) «Ate 6F1lg ig 1 lig) *1 lig} *] 1'4] 1,600} Wilson & Co Inc_----- No par 5gJune 2 184 Mar 14 53 Oct Feb 
*314 Ble 3!2 Ble 3'g 334 3!g 34g 31g Big 314 3%] 2,500 OS Ea No par 15gMay 31 4%,Mar 9 1%, Oct} 10% Feb 
20 20 20 20 20!2 21 21 21 | *191!2 21 21 21 600 OS" ee ee: 00; 11 June 2} 31 Marlo 15 Oct] 51% Jan 
32%3 34 33% 35 3514 3614] 35!g 3733) 3512 365g] 3512 371s! 58,200! Woolworth (F W) Co-_----- 10} 22 June 2} 4553Mar 8/| 35 Dec] 72% Aug 
15!2 1714 16 19'o} 19 21 18!g 2014 18 19 1712 1812) 24,400) Worthington P & M-_----- 100 5 May 3l 23%g Feb 19 15144 Dec] 1067, Feb 
*24 30 *26 40 *24 35 *24 3419) *29 33 *29 i eS ey I 00! 14leJune 2} 41 Janis 3814 Dec| 95 Mar 
*24 29 *25 29 *21 30 *21 30 29 29 *21l4 29 100 ss | ee eae 100} 12 May27| 30!2 Janl1 23 Dec}| 835g Mar 
*7!2 11 1% tT * 10% 75g 10 712 7i2 812 115g 460) Wrizht Aeronautical...No par 37, Apr 8| 115g Aug 1¢ 71g Dec| 27 Feb 
3734 37%) 38 38 3814 39 37 = 37 3714 3714] *37 3719} 1,200! Wrigley (Wm) Jr (Del)_No par| 25'\4June 1} 57 Jan18|| 46 Dec] 80% Mar 
*8lo 10 *8i2 10 10 10 *10 114] *10 11l!4} *10 lll, 200| Wale Me Tames. .. iuonccouns 25 6leJuly 5| 101g Jan18 814 Dec| 30 Jan 
314 Ble 314 3% 3% «64 31g =3% 3!2g Ble 314 3le| 7,100) Yellow Truck & Coach cl B_10 14gJune 1 5 Janl4 3 Dec! 15!g Mar 
*30 38631 31 31 *27 35 | *27 35 | *27 35 29 29 Oe Seeteeee. ds conek 100} 12 Mayl17| 31 Aug 9 1512 Dec| 76 Mar 
™ 7 o7 8 8 8 8 8 “7 8 *73, «8 1,000) Young Spring & Wire_.No par 3 June 2 91eMar 8 6 Dec} 29 Feb 
11 -11%4) #12 =12'g} -12lg 121g] 1214 13 | 12!2 12%) 13 15 | 6,200) Youngstown Sheet &T.No par}; 4 May25| 1714 Feb17|| 12 Dec] 78 Feb 
1 1'4 1lg Il Ile 1M lig Ll 1 1 *114 112} 1,400) Zenith Radio Corp..--No par lgMay 17 2 Jan22 5g Dec 514 Feb 
5% 6 lz 614 6%! 6% 7 614 67% 614 6% 6%, 712! 30,900| Zonite Products Corp- ------ 1 45g June 25 973 Mar 8 6% Dec| 14 June 
* Bid and asked vrices; no 34l98 91 toils dav. z Ex-divideid. » Ex-rights. z Ex-warrants 
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cs 3, Price Week's 2 Range 
£ ‘Ig Ra BONDS 1&3 ea 
Week's nge oe bed 3 Friday Range or 33 nce 
BONDS a Price i= St N. Y. STOCK EXCHANGE | 3= $|| Since 
; ‘K EXCHANGE p Range or | & nce Surg S&| Aug. 19. | Last Sale. | S2)} Jan. 1. 
N. ¥. STOCK rm ae yaaa sé ying A Last Sale. | 3 Jan. 1. Week Ended Aug. 19. S| 
br saat stot sea —— High Bid Ask\Low High No.||Low High 
h| No. 
U. S. Government. goo nee et adel ee Z Cundinamarca a | C —- MN! 1314 Sale | 13 14 10\}' 333 17 
First Liberty Loan— 2250 Sale |1002%s2 100232} 512|| 94232101 1232 External s - AO! 96% 98 95ig v6 | 4|| 673, 100 
34 % of 1932-47. ----------- spi teo ion lie? sboneradl-...i| Semnisiien Cacchoslova ed bee B1952/A O| 95° 100 | 95. 97% 4i| 70" 100% 
Conv 4% of ep ee -------- 3 D/1012s2 Sale |101%2 1014432] 349]| 972232102292 Sinking func 2 — = -~- eae 3 J\ 875 Sale| 85% 78814; 16|| a65% 90 
ro elit Vag yet te J 1/1001: --- -/101%s:June’32}-- - -|/100%2101% | Denmark 20 year extl 6s----sOeSIF Al 79 Sale| 78 79°| 8i| 69 85% 
yurth Liberty’ 1 er ones coige: Apr i8 1962 AO! 68%, Sale | 671 68 | 102] a47i, 71 
Fourth ney Loans Sale |102%5s2 103%s2| 707|| 98222103%s2 uxterpa a M $| 83% Sale | 82% 8414! 332/| 57 865, 
424 % of 1983-38. ---— ele Sliozees Sale |106%2107!4ee| 421||98%00¢ 107% | Deutsche BE Am at oe ice aie S| 40l: 42 | 50 Aug 3ii-.--|| S6% Séts 
Treasury 4)48-------- 1944-1954|J 1104222 Sale |1032%2104%%22| 118|| 94 10417g. | Dominican 1544s _ 1942|M S| -... -...| 391g June’32|----|| 35 50 
ye» ip eee 1946-1956|M 8|102%2 Sale |101*%1 102%] 373||89's2102!%2 | 2d series $f 5248. -------- 1940/A Ol... “Gul 4 ABlg 30 4312 
remy 3900, 22202., Bee ee ee eee eel eihll cane aie | 34 corice ank tana 6340...19004 @| 48. 4612 Aug’32)-.--|| 2855 46%2 
; Be. Sept 15 eas Sale| 96 = 97 **as yl Po : 78..1945|M | 45 __.-| 47 Aug’32|--.-|| 243 
Treasury 38___Sept 15 1951-1955|M 8 9602 Sale |1005s2 100%%s2} 48/| 872432101232 | Dresden (City) external 7s-- 3 3| Q5te 97 | 95s 96%, 16|| 7919 97% 
ee oie June 15 eee aa 4 7 += eg Sale 10012 1001732| 294 88122100%e2 ee ee: 68. oe m 5| O4ie 96 | 94 9614) 36 75!4 964 
reasu bows anne : A) exterpal 68- - .---- «ee ‘ | 1] 
Treasury 3%s_June 15 1946-1949|3 Dj) 967%2 Sale | 97%s2 98?s2|1532)| 83 991932 psc ext 5348... Mar 1953 mM 8 92 rand 8 ; pe 2 a 
30-year ext ar y 195 “t| 50% 65| 5:2 55 | 1ill 3 61 
State and City Securities. ? be ____] El Saivador (Republic) 8s_..1948|J 4} 8 | oe 46%| 11|| 3212 46% 
Se 1955 MN Std 92% erst ba skate aad Estonia (Repent 08 2D. -- ae . H a53i2 Sale” BSl>-53l5 1|) 41 56% 
348 ------------------- Pei awk Pel , ~ Finlap epu o- pe Po | “i 13,5 24!) 42 613 
---- ----|10012 Apr’3l|----|) ---- ---- - ap d7s_.1950/M S 61% Sale | 5Ylg 6134) 4 
4s registered - ---.-------- 1936|M WN 9910 July’ External sipkipg fund 7s-- 7 571 6|| 401g 571 
<a o y’3l}----|| ---- ---- 1956|M S| 56 ___- 8 = 5712) 8 2 
4s registered -.---------- 955|M N 2 ° External sink fund 6 4s-_- 56 6|| 351, 56 
MW] ---- ----|102 May’3l|----|} ---- ---- rao na Fal 56 _ he 56 | 8 
ee ee 227") ges Dea ee ais Mun Loan 638A. .1954|A @| 504 63%| 48 514! 21|| 401s 54g 
{ee pt ant 4 stock._--1957|M™| --.. ----|109 May’3l|----|| ---. ---- Sak ae B....1954/A 0} 50 -___| 48 514) 3 + A 541g 
4% corporate stock.-----1958)M M) 22-227. 100g Sept’31| wl] LIZZ IIIT] wrankfort (City of sf 6348. 1953|™ ones oe Se S. 
£5, oo poratate wtock.--219601M 8] Luz. 2._| 991 Oet’B1|----|| 222. 7722] French Repubite fone -1gagid D113! Sale (a112% 114°) 48|lalos% 118 
s42 pe nome stock. ..21963|M S| .... ~...|10614 Dee’30|----|| 222. 22.2]  Exterpal 7s of 1924. -- 77 | 
7 a cece curse MP EeN=tn coce, vdeo , inserna~ 
4%% corporate stock. _--1965)3 D 2° Jan’31 German Government Inter: . Dl ane 441 86% 699|| 24 Site 
York State 44s-..--- 1963)M $| ---- ----j1] amen"""l ~7-* 77°" [gional 35-yr 534s of 1930. 1965 4 Sale 4 &- 
ese ipal German Republic extl 76... =. 10s A ad 68% Sale | 7612 4 347 41% 73 
Aagiedige Bank gta caoiTie A) 32 Sute| at 35 | 7 a, 34 | Cea re aa gu ausl4 P| 30% Sate [azo aon 110)) 14. aay 
pr15 AO! 35 Sale| 34 2 z * MN) 361, ___- 2 Aug 2|---- 8 
Kerahs (Dept) ext Sa» -1009|M | 7% G14] 1 62 | i] 49% G4, [Gras (Munlctnalty) Be = -1BRAI AER) OS lsu “UBS” 3al| Boi abo 
Antioquia (Dept) coll 78A..1945|3 J| 11, 13 | 105 11 2 en wanes. FA... ...-|1041, July’32/----||a100 10414 
estat feta 48t8 See | tog NS) GL ac AB"| Can ca a6: salme § ie a terahaga8 S08 arr 
: le oS é 
External sf feserD...22.1948|) 3] 11° 1ite| loss = it| 6]| 2% 15 | 95% War gue (City) 7%48-1952|MN) 99% Sale| 9812" 99% 12), “70 90% 
Ex Isf7s = ------ 1957|A O 9 Bale| 8 9 11 4 1212] Greater Prague ( : / We 33.1964|M | 34 35 | 37. Aug’32i----|| 17  63%¢ 
Bricrnal nc af Tesdoct"19571A S| §¥ Sale| § al Til te Lak [Grech Goveramencatenr 761968004) 0 ih |, AMES 5s] 
External sec 8 {7s 3d ser 1957/4 Bee’ att eet | as) Fi cea 2b Imett (nsvuten of Os. .....1908 222 wis aes 2 3. 
--1958)J 5 e S ts.) aall adie as t Hambure (State) 6s........ 8 Lh , 
Argenting Govt Pub Wks 63.1960/A ©| 4412 Sale | 401, 44%2| 38|| 3415 61 Secaeteees stunner ett 7i45"50|5 2] 32 40 | 36 Augia2).---|| 20° 44% 
garry ape Sune 1926-1959 J D| 441g Sale | 40 4453 as 35 ev'e per re Sab pce i 98 Loe J 3} 2012 Sale | 20 2119 17 101g 2518 
44 Sale | 401 T4612) 3 341g J J 227% Sale | 227% 227% 
aid 9 £'0s of Oct 1836----1007iM & 4éig ee | ai" aa, 47] g4k 68 | External Land MM inee 7360 Gs1M0 | 34le Gale | 33% 34%) 41) 17 785 
ternal 68 series B_-Dec 1958) B) 45° Sale| 40 45) |) 341 07 wSlaking fund 7 3eser Be 1961/0 N| 34% Sale | 34 35'| 20|| 14% 35 
Extls{ 0s of May 1026..-1900M%| 44 447] 42, 43 | 13!) 34% 07 saeuey Ciel a 817348.1944|F Al 4012 44 | 4215 421g) 9 5]/ 1812 55 
External s! 6s (State Ry).1960|M $| 4412 Sale | 401, 44% i ie & Se ee ate N75 --_-| 7612 Aug’32)--—- a69 7012 
1/F A) 44l2 Sale | 41 45 8 3_. J D 91% Sale | 90% as: 
Extl 6s pub wks May 1937 1961|M N| 44% Sale ye | bree Ac iy reer A 8 99 : 96 |av4 95 5|| "$014 100 
F Al 41 Sale 2 mM 85 a 
PRs Dy hh Sy tae A SS Sea Sate fate 0G Bt ST I neattan Patio Utiitey excl 30_1see 3 3] Zi Sale| 74% 75%) | 8] 55, 79 
e |@ 4 
Neral of 16H Reve tala) 7s Sate | 71° 74, | Aare 74, |ampanene Gove sy rate. 12etl | St Ba ("aos Sow “eal BE Th 
928...1956|M N| 6612 Sale | 64 66% 96: 
Arete et Te 1. 1948/3 D| 858 86%| Site 87a| 83l| 62% 98 a oe A, ae me AO! 38 os S88) a7 2 So 
i 1957|J 3} 40 Sale| 3712 40 eS he eee te 1947/F Al 3912 44 | 39% 39%) 1// 1612 39% 
Te Leipzig (Germany) +4 aca" 1980 J DD) 334 93 37 <Aug’32/-.-..-. 33 50 
F Al a4712 Sale| 47 = 50 | +36|| 22 51 | Lower Austria (Prov) 7 ¥s-- M NI 104% Sale |1041, 10434) 13]| 98% 104% 
Belgium 25-yrextl 6348, ----1940/M $| “90% Sale | 99% 100 | 52|| 83 101 | Lyons (City of) 15-year 6s-1934|M N| 104% 
External s f 6s abana 1966)5 J| O6lz Gale | O6ig 07 | 117) SO 19786). scilles (City ef) 15-yr 6s_.1934|M N| 10412 ____|1041, 10453) 10]| 98710514 
1 30-year gf 78...-1955)3 D| 10412 Sale |a103% 10475) 240)/ 91% 105% lin (Colombia) 6348...1954|J BD) 1012 Sale| 105 11 | 5]| 7 18l2 
Externa’ y --771956|M NI} 10412 Sale |104 1047| 136|| 91%, 105 | Medellin (Colo --- MN = Fo eee... 21g Bly 
Stabilization loan 78 - - --- - Mexican Irrig Asstng 4 4s_- 1068 Qs s Eee... 
“ext sink funds Ss..Oct 15 194914 0} 65 95 | 70 aug'sa|-...|| 55 70 MiAssenting Se of 1899-----1945|----| aig 222] 2 May’aa|----|| 3°“ 
External sinking fund 5s..1960|M $| ---. 74 | 70 July’32|----|| 46 70 ina_-si-........... ---| --;- -2,-| Mz May'32|----|| iz 5 
Bertin (Germany) 616348. -1950 0) 3402 Sale | 33 oz] all ib” 33%) Assenting 4s of 1904 --|----| 284 21g Aug’32)----|) Ig 5 
External s f 68...June 15 1958|J D) 337 Sale | 30 oe Te een Soe 4448 ee 2. t..s| nce oc.) Be Aug’32}-.--|| 2s 4% 
Bogota (City) extl 8 f 88...-1945/A ©] 15% Sale | 15% 18 | 11|| 6% a22 Assenting 4s of 1910 large..--|----| ---- ----| 3 Aug’32\----|) 2° 5 
Bolivia (Republic of) extl 8s_1947|M N 512 Sale 5l2g 6 12 344 10 Assenting 4s of 1910 small EE ere ee 3 15g 4lg 
thn i900 m 3 ry Bele” rr . 10 3" aie Treas 6s of '12 assent (large) '33|4 J ; _—s nea roy 4 
External s f 7s (flat) - - ---- 96' 4 Rate 2 3, a... eee ee TT oe, a --=- ; 
Bordeaux (City of) 15-yr 68.1984)M NM} 104% Sale |104%, 104%) 4) 98% 104%) | Stall 6 34s 1952 AO} 71% Sale | 70g 73 | 52|| 57lg 7614 
D Minas Geraes (State) Brazil— | ; 1612 
.-1941|3 D} 1912 Sale | 1914 =. 2012 16 31's ~ MS) 10% I1l2 10s 11g} 21 8 2 
Piexternal #16548 of 1926..1957/A ©| 184 Sale | 18i; 1914| 44\|13tp r25%e Ext! sec 6349 series A_..21990/M $| rilig Sale| 912 111| 24|| Ste 17 
External 8 f 6.348 of 1927-.1957/A O| 17% et ae mn = 7 25 * | Montevideo (City of) 78... .1952 Re ms ty | A es 
. af: 2 - noth } 2 8 } ‘ 4 
7348 (cotfee secu) £ (ia) 196214 | 71° 73 | Tas 72] 13|| O51 So | External ef Os series A--"1959/ MM) Bie ote) 13 13h 174)) 30'2 71 
remees Citete Of) ont 8. - Tee S| bate een letee, Saul SoH sete 01 | External of So... Ape 1068/4 Ol 6815 Gale | 65% | 68is| 173) 29% 70 
Brimane (Oity) © f Ga--.--- 1987/9 9  S8is Bale jeS7's 0s) 30, SBe Ol I way 20-year eati@s. .igasF Al 83 Gale! 78% © 82 7; 2 Ss 
Sinking fund gold 5s_---.1958'F A) 59% Sale | 58 a wr ae See to eecameenae 1944/F A} 801, Sale | 775 8014) 50|| 71's 84iz 
20-year $108" "-------"19504 D) 654 Sale | 63 65") 28 Titp 28 | 30-year external 6e...___~ 1952|A ©} 7714 90 | 78 78%) + 3|| 70 
Budapest (City) ext! s f 68--1962)/3 D| 27% Sale |a25!2 4 oe its 2 40-year sf5%4s__.______- 1965|3 D| 7612 Sale | 757 7612} 30)| 64lg 79 
Buenos Aires (City) 64482 B1955/J J) 3814 Sale | 35 384) 23 31 50°) External sf $3.._Mar 1819631M 8| 76° Sale| 7212 76 °| 14| 63%, 76K 
Ey 1s f 6s ser C-2___.1960/A O} 301s ____| 31 32 6} 31 50 Municipal Bank extlsf5s_1967|\J 8) 72 73 | 7412 Aug’32|....|| 59% 7455 
Pees eso ser C-3..-1960/A O| 32 34 | 30 3134 8 28 55 Muni “ipal — ext oe Be 1970 3D 72 75 | 80. July’32|___. 64%, 80 
jenos Aires (Prov) exti 68.1961|M S| 2475 Sale ‘a241, 26") Tall 21.37% juremburg (City) exe 6o- c196gF Al 32 Sale | 32 324! 6|| 15 34 
PNExternals £0335 1061/7 4) 25, Sale|) 35 35%] zal] 10° 34 Oriental Devel gaat On... 1953/0 S| 46% Bale \e4dtg 40") 24 36% 72, 
et 7s... 2312 : 2012 «2 25 “2 Rg cimitethst) MN 14 Sale | 42 43 21): 4 
Bulgaria (Kingdom) s f 7s_.1967|/3 J 2312 25 | 2012 235% a 1 Extl deb 5%s____._____- 1958|MN| 4214 e 2 4 
ene 62 7968. -or AS Sem, eT | Be ia Sad ode (ite) Sb-pons tes....15GE Tain Golo | 78% «746% 11) OO 75 
: 8'46|3 J} 143% Sale | 1312 15 8 204 ’ ! ie 3D! 941. 97 | 93 93 1}} 85 97l2 
Canada (Dom'n of) 30-yr 48 19601 ©} S2i6 Sale| Side $2%| 135|| 71 83 pemene Fee ont $060. 15 1963 MN| 64 Sale| 614 64 | 27|| 45 642 
~1952|M N} 7985s Sale | 963, 985s} 71|| 87 798% Semeitnas tiene an 178°47|M S| 512 7 534 534) 2 3 91g 
yo Sty yt calhabetoraity tadraci ree 1936\F A 97%, Sale | 97 9712} 81 86 9712 sumnemiete Cate = = “1959 M S| 107 Sale | 1012 ll 9 344 1458 
Carlsbad (City) sf 88...2.21954/3 J] 75° Sale | 75 75 “| Sin ite] Nat Loanextist és lat scr i960|3 O| 5° Stel 5 6 | 16) 3 7% 
Cauca Val (Dept) Colom 74s '46/A ©) 10% 12 | 11 Aug’32|--_. o's -19'21 Nat loan extl sf 63 2d ser-1961 a o 33 sal 52 53% 2 a" 60's 
Ferm Lear a! 7s. ‘Sept 15 1050|M S| 47 Sale | 453, 4743) 127|| a251g 750% ee 7: ¥ t 78. 221987 Ao 31 “Sale | 4812 S112] 68|| 3912 58l2 
Farm Loan sf 6s--July 15 1960|J 3) 4312 Sale | 428: 45 | 149/| 21% 46 welaran sink fund g8s_.-1950|9 J} 57 Sale| 5553 57%| 16)| 4312 64 
Farm Loan $f 68--Oct 15 1960/4 ©} 4312 Sale | 43° 444| 174|| 2153 45 |, External s (City of) 88.-..1961|J DB} 12 Sale| 12 12 | 1] 8% 16 
Farm Loan 6sser A Apr 151938|A OQ) 451, Sale | 45 4612}, 93// 23.4712 “Exti guar sink fund 7148..1966|3. J| Siz Sale| 6!2 8tz|_4||_ Siz Ute 
Chile (Rep)—Exti s t pe - = — 10, 101g as tH 15 Prussia (Free State) extl 648 51 - b S5ts ae oot + = site oe | 
y inking fund 6s_- 734 * z 2 e L 
External stoking fund ®s--t9ei/3 3] sit sale| sis Sit] —3i| Sie 15 "| Queensland (State) extis7e 1o41|A ©] 90% od a 
e 2 2 2xte 771 79g 
Extsenal tokire fond 6s.1961|M $| 87 “t0 Tz 9 | 19i/ 415i 25-year external 68----. - - 1947 7712 Sale | 7 j i- ikl 
External sinking fund 6s..1962|M S|; 8 10 812 81g) 3 3% 1. | Rhine-Main-Danube 7s A...1950/M $| 40 4912] 4612 48 12)) 24 55 
External sinkipg fund 6s__1963|M N 9 Sale| 8 9 53 33g 1412 Rio Grande do Sul extisf.83.1946}A ©} 11%, 1314] 1255 Aug’32\___- | 8 21 
Chile Stee Bk 6 +46 June 30 1967/2 Di Sis Bale | OMe m_ 3 Bie 182 External sinking fund 6s..1968|3 D] 74 9 71g 8% 39)) 4¥2 lll 
8 f6%s of 1926__June 30 1961|J D} 1219 Sale | 10 1219) 15|| 85g 732 oxternal s etee--e . 2* Selo s7%| 20] 5. 144 
Guar 8 f 6s....--Apr 30 1961|A ©| 9° Sale| 8 ee ae. Bani tH. og a ., - 
Guar $f 68.0----o Seale | ioe Sale| 10% «612 | 25 Si, 13 | Riodedanckoas-yearetssciowia O| vas (10° 10 '| ail 7 18 
Chilean Cons Munie 7s__--- 1960/M $| 8 Sale | a53s 8 | 12]| 22 13 Aare ye Py A "1953|/F Al 8 Sale| 7le 8 | 13) 5 12% 
Serta totter erat teiinn a] Te iat iss tM tS nome (Citp) exit odes... 1064 O] 76 Sale| 75 78 | 15] 62. 81% 
Christiapia (Oslo) 20-yr sf 6s ’54|M S|} 7212 90 | 66 66 Rotterdam (City) extl 68... -1964 = s . ot oete “on “S 28% 56 
Getemne ten) Germany 6 a10sers S| 26% 37g Bein 87 | 7) 8. 8 ee ee pee J 3} 55 59 | 59 59 | 2]| 39 60 
Colombia (Republic) 6s_-..1961|J J} 36 Sale | 3314 36 62|| 13% 3' Paulo (Ce {8s..Mar1952;MN] 1112 23 | 12 Aug’32\____ 7 23 
External s f 6s of 1928 _..1961/A ©} 36 Sale| 331 36 37|| 13l2 36 pag tt 8 tous of 1927 1957|\M N 7%, 10 | 10 10 1} 6 ri7 
Colombia Mtge Bank 6 4s of 1947|A ©} 251, 28 | 26 sy oe Ss Pe (State) extl sf 8s_1936|J J} 21 27 | 21 Aug’32}-.._|| 21 50 
Sinking fund 7s of 1926...1946/M Mi 251, Sale | 25ig 25%) 14| 18 38 | San Paulo (State) ext “1950/3 J] 16 171sal5is  aidis) 2|| 8 25 
Sinking fund 7s of 1927__-1947|F A| 25 2814) 25 ST OS oe] Extorenl ot te trons LaiaaeiM @1 13 Galcl ion “13 7|/| 10 18 
Copemmegen SONy) &. - -.-- 1952) N | l,, Sale| 87 - 30! fe" 69 External sf 6s “71968|J 3 9 Sale| 8 9 9} é 17 
35-year @ 4748. -----.... Sear ai Cue Sale| Gti 68%) 93, 48 00 | Secured of forzzz 27222710014. ©] 80 Bale | 50 55is| 148) 46. 65. 
Cordoba (City) extls f 7s._._.1957/F A) 12° Sale| 1ile 12% 9 “4 46 | Santa Fe (Prov Arg Rep) 7s_1942/M S$} 18 Sale| 18 1814] 12}| @16% 4512 
External s f 7s____} Yov 15 1937|MN| 1219 24 | 12% 14 4)| 15l2 42 | Saxon Pub Wks (Germany) 78’45/F Al 42 Sale| 42 457%| 106|| 16!2 45%s 
Cordoba (Prov) Argentina 7s 1942/3 J) 2012 Sale | 20 2012, 8 oat 745 Gen ref guar 6 48_.-__--- 1951|M N| 40 Sale | 40 45%| 86)| 13 45% 
Gabe (Hepublic bect 1000. 1ecslae S| sci? cele | 26i2  27te 01 FE Fo6 | Gaxon State Mine last 70...1946/3 B| 634 60 | 52 52°| “3 27 52% 
Cuba (Republic) 5s of 1904..1944/M S| 9114 Sale |a9012  9114/ 27|| 78% 796 Sinking fund g 64s_-Dec 1946|/J. D| 461s 50 | 46 47 4)| 21'2 47% 
maneenes S066 1014 cor A. .182 A) 91 gute Bitz] 15 > 81 | Serbs Croats & Slovenes 82.-1962|M N| 37° Sale| 35%  40.| 53|| 30 50 
External loan 4348 ser C-.1949/F A! 80 Sale | 80 s | 3 80 External sec 7s ser B-.--1962|MN| 30% Sale | 30% 33%| 51)! 25 47 
Sinking fund 54s Jan 15 1953/4 J] 78i Sale | 76% 7812} 34// 86 80 a 
Public wks 544s Jume 30 1945|3 D| 417% Sale| 394 42 | 85 
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* At the exchange rate of $t. 65 to the t 
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BONDS 2B] Price Week's | Range BONDS £3| Price Week’ 8 Range 
N. Y. STOCK EXCHANGE 5 Friday Range or | 3% Since N. ¥. STOCK EXCHANGE | 3%| Friday Range or 3 Since 
Week Ended Aug. 19. Sa} Aug. 19. Last Sale. | 32 Jan. 1. Week Ended Aug. 19. Sa] Aug. 19. Last Sale $3 Jan. 1. 
Foreign Govt. & Municipals. Bid Ask\Low High| No.|\|\Low High Bid Ask| Low High| No.||\Low High 
Silesia (Prov of) extl 7s__--- 1958\3 D| 40 Sale| 38% 40 8|| 251g 47 | Chic Burl & Q—I!l Div 3%s_1949/J J} 85 92 | 84 85 17|| 73 85 
Silesian Landowners Assn 6s_1947|F A| 32% 40 | 3212 3212] 25)|} 1312 34 RRS aS SF Ol csek) Lt 78 | Ama wal ee 3 eo 
Soissons (City of) extl 6s_...1936|M N| 10414 Sale |10414 10612} 20/| 97 106'2] Iilinois Division 4s_____-- 1949/3 3| 92 Sale| 89% 92 40|| 76 92 
Styria (Prov) external 7s....1946|F A| 30 Sale| 30. 3012] 8) 22 42 General 49... 22222 f515.- 1958|M S| 93 Sale| 8933 93 | 53)]| 74 93 
Sweden external loan 5%s_.1954|MN| 95 Sale | 90% 95 46 75 95 Ist & ref 44s ser B_____- 1977|F A| 8514 Sale | 83le 8514} 10 74 8814 
Switzerland Govt extl 54s_.1946|A ©} 10412 Sale |103%, 104%) 17|| 101 105!2] 1st & ref 5s ser A_______- 1971|F A| 9214 9512] 891g 91 8]| 68 9912 
Sydney (City) sf 5%4s__---- 1955|F Aj 62 Sale| 60% 62 51|| 34 Chicago & East Ill Ist 68__.1934)A 0| 5012 -.--| 70 70 1|| 4112 70l2 
C & Ell Ry (mew co) gen 53_1951|M N| 14!2 Sale | 13% 15 | 120 6 17 
Taiwan Elec Pow sf 5%s_-1971|J  3| 4312 Sale | 43 44 35 361g 6734] Chicago & Erie Ist gold 5s_.1982;|M N| 87 92 89 89 2 797g 89 
Tokyo City 5s loan of 1912-1952|M $| 3453 Sale | 3453 345s) «3/29 += 4512 | Chicago Great West Ist 4s._.1959)M $} 51 Sale| 44 51 | 177|| 24 56% 
External sf 5s guar_...1961|A | 45% Sale | 431g 4573, 18)! 36 70 | Chic Ind & Louisv ref 6s....1947|J J) 46 56 | 35 July’32/..._|| 32 60 
Tolima (Dept of) ext] 7s_...1947;M N| lllg 12 | 12 12 1 Sle 18 Refunding gold 5s______- 1947|3 3} 40 50 | 35 4512 35 6-50 
Trondhjem (City) Ist 54%4s.1957|M N| 62 Sale | 62 62 lj} 4114 62 Refunding 4s series C___.1947/J 3} ---- ----| 91 Apr’3l1|----]] ---. ---- 
Upper Austria (Prov) 7s__--1945|3 D| 3612 ----| 3712 Aug’32/----|| 16 41 Ist & gen 5s series A_____ 1966|M N| 35 Sale | 30 35 9} 17 42 
External s f 6%s_June 15 1957/3 D| 27!4 ----| 27  Aug’32/---- 15% 3812 lst & gen 6s series B.May 1966|3 J| 35 Sale| 27 3212} 40 18 40 
Uruguay (Republic) ext] 8s 1946|/F A| 3612 Sale | 3514 3612 9 29 50 | Chic Ind & Sou 50-year 4s_.1956|J J} 50 Sale| 80 Mar’32/-_--- 80 80 
External s f 6s__....----- 1960/M N| 2714 Sale | 27 2712} 46/| 201g 3514] Chic LS & East Ist 4%s__.1969|3 D} 75 9914) 93 Dec’31|----|| --.- ---- 
External s f 6s_ -__-- May 11964/M N| 26% 2812] 26% Aug’32|----|| 22 34%]|ChiM & St Pger 4sA-May 1989|J J} 66 Sale| 62% 66 6|| 49 67 
Venetian Prov Mtge Bank 7s ’52|A O| 8753 8914) 87% 87%| 2}| 8012 91l2] Geng 3%s ser B__.May 1989|J J} 55 6014) 55 58 10|| 4814 58 
Vienna (City of) extl sf 6s_.1952|MN| 49 Sale |a48 4914 241) 31 64% Gen 4s ser C_____ May 1989|J Jj 691g 7212) 6414 68 2i| 57 £72 
Warsaw (City) external 7s__1958/F Aj 39 40 | 3753 39 19|| 223 4513] Gen 4s ser E____- May 1989/J J} 71 Sale| 65ig 71 | 102}} 52 Tile 
Yokohama (City) ext! 6s._-1961|J DB} 48!2 Sale | 47% 49%) 14)) 40 75 Gen 4%s ser F____- May 1989|J J| 73 Sale| 67 73 35|| 57 73 
Chic Milw St P & Pac Se...--1975 F A| 32% Sale | 27144 34 |1068]| 13% 42 
Railroad Conv aaj 5s_.__-- Jar 1 2000/A O} 91s Sale| 712 91g] 747 27 11% 
Ala Gt Sou Ist cons A 5s__..1943)J D)---- ----- 105 Sept’3i/----|| -.-. ----] Chic & No West gen g 3%4s_1987|,MN| 54!2 5712) 5312 54lp} 11)| 4012 61 
lst cons 4s ser B______--- 1943/7 D| 45 80 | 801g Feb’32|----)| 78 ee SEE OT Q F| ---- ----| 41% Aug’32|...-|| 41% 41% 
Alb & Susq Ist guar 33%48.-1946)A O| 75 80 | 71 Aug’32|----|| 67!2 72 General 46... ci wc 1987|M N| 63 687) 60 63 7i| 36 70 
Alleg & West Ist ggu4s_._-1998]A 0} 35 ----| 65 65 lj} 65 71 Stpd 4s non-p Fel inc tax'87)M.N| 63 6812) 57 57 1jj 461, 70 
Alleg Val gen guar g 4s____- 1942\M S| 86 90 | 8712 88iz} 10)| 78 89 Gen 4%s stpd Fed irc tax_1987|,M N| 66 80 | 58le Aug’32}-...}). 50 72 
Ann Arbor Ist g 4s__._July 1995|Q J| 35 Sale| 29 35 79|| 13l2 35 Ger 5s stpd Fed inc tax._.1987|M N| 70 84 | 68 68 5 83. 
Atch Top & 8 Fe—Gen g 48.1995|A © 91 Sale | 87% 92 | 179|| a74l2 92 Sinking fund deb 5s_____- 1933/;M N| 71 83 | 6714 Aug’32/---.-}} 51 85 
Remieed.. .... 2.3.5... A Oj ---- 82 Aug’32|----|| 77  S6l2 en. ERS PE ree S & MN| ---- ----| 60 Aug’32|--..|| 60 75 
Adjustment gold 4s__July 1995|Nov| 84 8412) 82 Aug’32/--.-|| 70  84l2] 15-year secured g 614s_.-1936|M S| 7512 80 | 75 7834, 36|| 5212 87 If 
Stamped_________-- July 1995|M N| 84!2 Sale | 8214 8412} 12)) 63 85 Ist ref g 5s_.___-_- ay 2037|J D| 42% Sale | 30 4234) 111|| 17 57 
1 GES AT MN| ---- ----| 80 80 2|| 72 80 Ist & ref 444s______- May 2037|J D} 37 Sale| 27 3612] 166|| 1512 46 
Conv gold 4s of 1909-_--1955|J Dj 79 Sale | 76 79 12 60 84 Ist & ref 44s ser C__May 2037|J D| 354 Sale | 2614 119 16 46 
Conv 4s of 1905.__-__-_-- 1955) D| 77 8312] 75 Aug’32|----|} 60 834] Conv 4%sseries A ______- 1919|M N| 27 Sale | 223, 2812/1103 8 39 
Conv g 4s issue of 1910...1960}J D; 76 80 | 74 74 lj) 74 TA4lg 
Conv deb 44%s__-_.__---- 1948/3 D| 894 Sale | 85l2 91le} 153)) 68 a94 | Chic RI & P Ry gen4s____- 198siJ Jj 712 Sale | 69% 7112] 72/| 53 80 
Rocky Mtn Div Ist 4s___1965|3 J] ---- 79 | 79 Aug’32|----|| 75 82 OS RIE RE 3 3J\ --- asl) Oh. | OWEN cull Stew: senes 
Trars-Con Short L 1st 4s-1958|J 3| 887s Sale | 88 8873} 6)| 77% 89 Refunding gold 4s_____-_- 1934/A O| 48% Sale| 381g 49 | 355|) 19 73 
Cal-Ariz Ist & ref 44s A_1962|M S| 90!2 93 | 90 90 1} 80 9214 EERE BR Ol <<-- waco} Og AmeBil..u secs, wane 
Atl Knoxv & Nor Ist g 5s__1946|J BD) 6l!2 65 |103!2 Feb’31/----|| ---- ---- Secured 4443 series A____- 1952|M $| 44 a46 74\, 18 63% 
Atl & Charl A L 1st4%sA__1944|J 3) 70 7314) 7314 734} -2]) 61lg 85 Conv g 4%s___.________ 960|M Nj 33 Sale |a227. 34 | 347]| 10 50 
ist 30-year 5s series B___.1944|J 3| 81 85 | 82 82 3|} 60 90 |ChStL&NO 5s__June 151951|/J D| 70 ----| 70 70 4\| 46 75 
Atlantic City Ist cons 4s__-1951/J. 3} 60 (75 | 89 Mar’31/----|) ---- ---- Registered ______......--__ 3D) 56 9578) 6412 May’32|_-__}| 6412 6412 
Atl Coast Line Ist cons 4s July ’52|M S| 79 Sale | 75% 79 | 151)}} 6014 851g Gold 3¥4s___..-- June 15 1931/3 D! 40% ----] 8512 May’31!_-__|| ---- ---- 
General unified 4s__.__ 19643 D| 65 99 64 64 6|' 4412 82 Memphis Div Ist g4s___.1951|J D 53 65 | 5812 Aug’32-_..| 45l2 59 
L&N coll gold Peay 1952 MN} 61 Sale 57 61 9 25 65 ChStL&P Ist cons g 5s__.1932/A O 9934 -.--| 997g July’32 --_- 9914 10014 
Atl & Dan Ist g 4s________- siJ J3| 2912 Sale | 24! 2912) 13) 15 35 Registered__.._._________- A 0} 995s ----| 97 June’32}_-._|| 97 97 
NR Sa EME, rer J 3| 18 28 | 18 Aug’32}---- 9 30 |Chiec T H & So East Ist 5s__1960|J DBD} 54 Sale| 42 55 77\| 30 55 
Atl & Yad Ist guar 4s_____- 1949|A O| 35 84 | 30 347g 7 34% Inc gu 5s________- Dec 1 1960|M 8| 45 Sale| 341g 47 | 284|| 12!2 47 
Austin & N W ist gu g 5s__1941|J J) ---- ----|104 Mar’3l)----|| ---- ---- Chie Un Sta'n lst gu 438 A. 1963\J J Sale | 93 9412} 16]| 83 Q4l2 
1st 5s series B__________- 1963/5 3} 2 Sale | 993% 10014] 38]| 90 102% 
Balt & Ohio Ist g 4s___July 1948/A ©} 81% Sale | 7612 8214 144)) 58 8612] Guaranteed g 5s__-_---.-- 1944/5 BD) .93!2 95 | 95 95 6|| 92 99 
red______- July 1948\Q J) 77 Sale| 77 77 2|| 55 81 1st guar 6%$ series C__.-1963|J J] 111, Sale |109 111 | 11]] 100 111% 
20-year conv 4%s...---- 1933|M S| 701g Sale | 63 714| 690]/| 31 87 | Chic & West Ind con 4s___-1952|J 3| 69% Sale| 64 71 73|| 55 79 
Refund & gen 5s series A_1995|J D| 532 Sale | 46 537g| 194|| 248, 7ll2] Ist ref 544s series A_____- 1962|M $| @75 Sale| 70 75 | 27|/| 55 87% 
1st gold 5s___.._.__- July 1948/A O| 89 Sale| 85's 89 50|| 6312 9653 | Choe Okla & Gulf cors 58...1952|M N| 65 Sale| 65 65 1}|} 60 65 
Ref & gen 6s series C__._1995|J D| 62% Sale| 541g 6212) 118|| 30 79%] Cin H & D 2d gold 4%4s__.-1937)3 J 6612 89 | 90 May’32/--._|| 90 90 
P LE & W Va Sys ref 43..1941|MN| 73% 75 | 7312 73%! 8|| a45 80 [CIStL&C Istg 4s._Aug21936\Q F| 75 95 | 701g July’32)--..}|/ 70 95 
Southw Div Ist 5s____._- 1950|\J. 3| 77 Sale} 72% 7712} 88)| 401g 8212 Registered ___ __- Aug 2 1936/Q F| ---- ----| 85 July’32|--..]| 85 85 
Tol & Cin Div Ist ret4s A_1959|5 3} 57 60 | 5344 57 3}| 31% 62 | Cin Leb & Nor ist congu 4s_1942;/MN| 50 —---| 77 May’32|--..|/| 75 77 
Ret & gen 5s series D__.-2000|M S| 5314 Sale | 46 54 | 172||) 25 71 | Cin Union Term ist 4%s__-2020|J J] 92!2 Sale | 9212 9212) =7|| 834 95 
Cee 6 ile ss 960|\F A| 42 Sale | 34 42%) 712)) 15 59 lst mtge 5s series B_____- 2020|\3. 3| 97's Sale} 963, 9714) 15)| 93% 99%, 
Bangor & Aroostook Ist be. -1943 3 J| 85 100 | 85 Aug’32|----|| 70 88 | Clearfield & Mah Ist gu 5s_-1943|3 J] -z-- 77!2| 9814 Apr’31]----|| ---- -.-- 
et ee 13 3| 7 76 | 70 72 13|| 48 72 {Cleve Cin Chi & St L gen 4s_1993|) D| 71% 74%] 7 77 
Battle Crk & Stur Ist gu 3s- 1989 J pi ---- 51 | 61 Feb’3l|----|| ---- ----] General 5s series B___-_--- 1993|5 D 95 ante aae 
Beech Creek Ist gu g 48.__.1936/J J Sale | 85 88 9212] Ref & impt 6s ser C_____- 1941/3 J 48 
SA ener a G6... <6... --0<< 1936|J 3| ---- 93 |100 Jan’30\----|| ---- ---- Ref & impt 5s ser D_____- 1963|\J J 40 «84 
Beech Crk ext Ist g 3448---1951|A O| ---- ----| 88 Mar’3l/----|| ---- ----] Ref &impt 4s ser E....1977|3 J 2814 7112 H 
Belvidere Del cons gu 3%s_1943|3 J 65 ..-..j-... ----|----|| ---- ---- Cairo Div Ist gold 4s__..1939)3 J 75 85 
Big Sandy Ist 4s guar_---_-- 1944/3 D| 7+ ----| 85% Jan’32)---- 85%, 8812 Cin W & M Div Ist g4s_.1991/J J 5912 70 
Boston & Maine ist 5s A C_ PH M §| 765s Sale | 71 76%4| 57)| 43 7814 St L Div 1st coll tr g 4s__.1990|M N 65 74l2 
lst M 5s series 2_________ 5|M N| 765s Sale | 72 77 43|| 45 77 Spr & Col Div Ist g 4s_.-.1940)M $ 65 712 
lst g 4%(s ser JJ___----- son A O| 73% Sale | 687, 73%| 45)| 46 74 W W Val Div Ist g 4s__-.1940|J J 58 858 
Boston & N Y Air Line 1st481955|/F Al 59 68 | 54% Aug’32z/----|| 5l!2 75 
Bruns & West Ist gu g 4s_.1938|J J) 60 ----| 88 Oct’31)----|| ---- ---. CCC &I gen cons g 6s___.1934/3 J 94 100% 
Buff Roch & Pitts gen g 5s__1937|M $| 83'!2 95 | 70 Aug’32/----|| 70 Clev Lor & W con Ist g 5s_-1933/A O 90 97 
Consol 44s_-.-..------- 1957|M N| 57 Sale | 53 57 | 58|| 2612 61 | Cleveland & Mahon Val g 53 1938/3 J while sale 
Burl C R & Nor Ist & coll 5s_ 1934 A O| 6814 8012) 6412 671s} 12/| 40 8334] Clev & Mar Ist gu g 4%4s_--1935|M N catia? Stings 
Clev & P gen gu 4s ser B_.1942/A O 1 91 
Canada Sou cons gu 5s A__.1962|A Q| 87 Sale| 81% 87 18|| 72 89% es peg peterpan 1942/A O pegii- eae 
Canadian Nat 4%s Sept 15 1954|M $| 84  84!2) 84 8453) 10|} 68 8453] Series A 444s.---------- 1942/3 J ae | a 
30-year gold 4 }4s_.------ 1957|\J J 84% Sale | 84 845g 41) 731g 845s] Series C 3448_---------- 1948 MN 6% 76% 
ee Oe siJ D 84!2 Sale| 83l2 84% 38) 723, 84%] Series D 3%s----------- 1950 A F cate Nie 
Guaranteed g 58..--July 1969|J J, 8912 Sale | 89 897g, 60) 80 90 Ger 4s ser A_.-.-.---- 1977|F A| 75 | 79%, Aug’32/....)| 79% 8912 
Guaranteed g 5s... Oct 1969|A ©| 8918 Sale | 891g  89%| 50/| 801s 90 [Cleve Sho Line Ist gu 4348-1961|A O| 50 8112) 871s May’32/.-__|| 80 87's 
Guaranteed g 58_.---..-- 1970|F A| 88% 8912] 89 Aug’32|----|| 479% 8934] Cleve Union Term Ist 5148--1972|A O| 85 Sale| 7914 8512} 23|| 63  103!2 
Guar gold gee 151955|J D| 8614 Sale| 8644 8614) 6)) 75 864] Istsf 5s series B-..----- 973|A O Lf Sale | 74%, 80 16|| 53% 93 
SS 7 lr aii es 1956|F A| 8414 Sale | 8414 84%| 27|| 73 84%] ists fguar 4s series C_1977|A O| 73'2 82 | 7212 7212} 3|| 55 S84le 
Guar g 4%s__------ Sept 1951/M $| 84.4 Sale| 8312 8412} 55|| 75 847] Coal River Ry Ist gu 4s....1945|3 D| 70 82 | 82 May’32/.---|| 82 88lz 
Canadian North deb sf 7s_-1940|J B| 103 Sale |102% 104 | 45|| 9053 104 | Colo & South ref & ext 4148-1935|M N| 85 Sale | 77 85 | 136|| 60 93 
25-year s f deb 6 4s__-_-_-_- 19'6\3 J| 10214 Sale |101!2 1027) 30); 9153 10312 General mtge 4s ser A_-1980|M N| 60!2 ----| 5712 581g} 30)| 35 70 
10-yr gold 4%s___Feb 15 1935|J A| 9612 9653| 9612 9612] 3|| 83 «=: 965s | Col & H V Ist ext g 4s_----- 1948/A O| 68!2 ----| 75 Feb’32/-...|| 75 75 
Canadian Pac Ry 4% debstock |J J| 68 Sale| 64% 768 | 122|/ 44714 6914] Col & Tol Ist ext 4s_------- 1955|F A| 7958 ----| 80 Apr’32/_..-|| 77 80 
eee 6906 one 1946|M $| 78 Sale | 75!2 78 14||} 54 81 | Gonn & Passum Riv Ist 48_.1943)|A O| 40 ----| 90 Dec’30/----|| -.-- ---- 
58 equip tr ctfs_...___.-- 1944|J 3| %21!2 Sale | 80% 8212 55|| 68 88 | Consol Ry non-conv deb 4s_-1954|3 J| ---- 59 | 45 Aug’32/--..|| 45 50 
Coll tr g 5s__------ Dec 11954|J D| 80 Sale | 78! 80 | 169)} 61lz2 834 Non-conv deb 48__..-.--- 1955|3 J} 50 56 | 46 July’32}--._|| 40 57% 
Collateral trust 44s-_---- 1960|\J 3| 76 Sale | 74% 76 47\| 56 8014 Non-conv deb 4s__.----- 1660 OL 20) eweul G6 OOO RElcccall «aon. cca 
Car Cent Ist cons g 4s__..1949/3 J) 17 70 | 17 July’32)----|| 17 21 Non-conv deb 4s_.------ 1956|3 J| 36 66%) 45 Dec 3li}/----|| --.- ---- 
Caro Clinch & O 1st 30-yr 5s_1938/3 D| 80 97!2 80 1|} 75 90 [Cuba Nor Ry Ist 5%s----- 1942/5 D| 26!2 Sale| 2412. 27 | 74/| 16 30 
lst & cons g 6s ser A-Dec 15’52|J D| 80 7112 81 8|| 53 94 |Cuba RR Ist 50-year 5s g_-1952|J J| 36 Sale| 36 40 27|;} 18 45 ¥ 
Cart & Ad Ist gug 48__----- 1981|J BD} ---- 75 | 80 Oct3i|----|| ---. -..-] 1st ref 74s series A_----- 1936/5 D| 40 50 | 40 40 1|| 25 41% 
Cent Branch U P Ist g 48..1948|----| 46 Sale| 33 46 14|} 304 47 Ist lien & ref 6s ser B_.---1936|J D| 40 10012) 37 40 11||} 24 40 
Central of Ga Ist g 5s_-_Nov 1945|F A| 67 ----| 67 67 3||} 55 781 
Consol gold 5s__--------- 1945|MN| 45 Sale| 41l2 45 10/| 16 55 | Del & Hudson Ist & ref 40.1943 MN| 83 Sale} 81 8314] 62|| 63 87 
Ref & gen 54s series B_..1959|/A O} 35 Sale | 28 35 | 39]| 12% 41 30-year cony Ss a 1935|A O| 8614 9234) 85 Aug’32|----|| 8212 91 
Ref & gen 5s series C____1959)A O| 33 Sale | 25 33 72|| 1Ll2 38 [ieee Bis. oon essex 1937 MN| 912 Sale| 91 92 8|| 7412 95 
Chatt Div pur money g 4s_1951|J D 25 75 | 75 Sept’3li--..j| ---. ...-1DRR& Bridge Ist gu g 48_.1936|F A 80 seat G0 -O6VOL. 2c wane <bed 
Mac & Nor Div Ist g 5s.1946|3 J) .2 74%) 9314 June’31|----|| ---- ----] Den & RG Ist cons g 48_-.-1936)3 J 54i4 Sale | 46 55 | 98]| 29 69 | 
Mid Ga & Atl Div pur m 5s’47|J J} 25 ----|1021!2 Nov’30|----|| ---- ----] Consol gold 4s---_----- 1936/3 Jj 55 Sale| 50 55 | 13]| 31l2 70 
Mobile Div Ist g 5s__---_- 1946|3 J| 50 65 | 40 40 5 40 40 Den & R G West ger 5s Aug 1955|F A ve Sale | 1712 2214] 244 6 38 
, Ref & impt 5s ser B__Apr 1978|A O} 30 Sale | 23 3014] 114]| Big 496, F 
Cent New Eng Ist gu 4s....1961|3 J| 67 71%4| 73% Aug’32|--..|| 4912 75 | Des M & Ft D Ist gu 4s_..-1935|3 J| 212 10 8 Feb’32/---- 8 s 
Cent RR & Bis of Ga coll 5s_1937|M N| 55 Sale | 34l2 55 25); 3312 55 Certificates of deposit - ------ ie 2 8 4 Feb’32|---.- 4 5 
Central of N J gen qetd 58...1987|J J 91 \4 Sale | 89 92 54); 75 98 Des Plaines Val lst gen 4 4s- 1947 Ms 50 wosel 45 AUR. 2ce 45 51 
registered ------------ 1987\Q Jj; 76 90 | 78 July’32|--.-|| 71 194 [Det & Mac Ist lien g 48----- 19559 D| 15 34 | 24 Apr’32|_.--|| 24 30 
Giant 46... oe ccuadeuse 1987|J 3| 75 Sale| 75 75 15|| 65 82 Pe + i paar 8 eae "1995 5 Dj ---- 25 | 25 Mar’32}.-..-|| 25 25 
Cent Pac ist ref gu g 4s--..1949|F Aj} 83 Sale | 7912 85 17|| 44712 85 | Detroit River Tunrel 44s.-1961|M N| 78!2 85 | 78!2 Aug’32|--..|| 71 89 
eS EE ans AX F Aj ---- ----| 99'4 July’31)----|| ---- -.--] Dul Missabe & Nor gen 5s- -1941|3 J} 100 ----|100 July’32}---- 98 100 
Through Short L lst gu4s_1954|A ©| 6912 75 | 65l2 Aug’32|--.-|| 60 7712] Dul & Iron Range Ist 5s_---1937|A O 98 Sale | 96 98 3|| 94 100 
Guaranteed g 5s.-------- 1960|F A| 72 Sale | 62% 74 79|| 30 79 | Dul Sou Shore & Atl g 5s.--1937|3 Jj 20 3212) 22 22 1 17s 3212 
Charleston & Sav’h Ist 78_.1936|3 J} ---- ----j111 Jume3l/----}| ---- ----] East Ry Minn Nor Div Ist 4s °48)A O 80 90 | 70 July’32)_--- 70 70 
Ches & Ohio Ist cor g 5s___.1939/M N| 10212 Sale |102%, 103%) 49)| 95 103%] Rast T Va & Ga Div Ist 5s.1956)/M N) 79 89 | 77 <Aug’32}_--- 65 87 
SE SAE 1989|M N| 99!g -...|100 July’32)---- 977g 10014 | Figin Joliet & East Ist g 5s.1941|M N 83 87 | 86 Aug’32}_-.-- 80 95 
General gold 44s_------- 1992|M S| 9424 Sale | 935, 95 701g 95 | El Paso & S W Ist 5s_----- 1965|A O| --- 7o'1 GB Geeatl...cil cove “eoe 
LS FEES M Si ---. -.--| 87 <Aug’32i----. 83 87 Erie 1st conv g 48 prior_...1996|3 J 7234 75 71 72 19 50 75l2 
Ref & impt 4%s_-------- 1993|A G| 84 Sale| 84 84 1 60!2 85 ee Ss 1996|3 Ji ---- ---| 5712 June’32} - ~~ 57!2 66le 
Ref & impt 44s ser B_.__1995/3 J| 832 Sale | 51 8412} 67 60 8614 lst consol gen lien g 48__.1996|3 J Sale 48 56 102); @28!2 6314 
Craig Valley 1st 5s..May 1940|J J] ---- 977%s| 9934 Feb’32|----|| 99% 993% oe ea 1996|3 J) ---- 39 July’32|--.-- 39s 58 
Potts Creek Branch Ist 4s_1946|J J} 62 OS | Oe AMP Bt lencalhiscteds. ween Penn coll trust gold 4s_...1951|F A| 99 9912) 99 Aug’32)_.-- 99 995g 
R & A Div Ist con g 48__.1989|3 J} 8314 867s) 81 81 5 72 8lle 50-year conv 4s series A_.1953/\A O| 47 Sale| 40 47 30 20 5lle 
2d consol gold 4s__.---1989|3 J| 7414 84%4| 80 80 1i| 64 £0 Series B........----..1953|A O| 47 Sale| 40 47 18|| 22 491g 
Warm Spring V Ist g 58--1941|M S} --.. ----|104%, Mar’31]----|| -.-. ---- Gen conv 4s series D_---- 1943|A O| 34 52 | 57le Aug’31}_-..|| ---. ---. 
Chic & Alton RR ref g 3s_._1949|A QO} 42 46 | 45l2 4612; 32|| 33%, 48 Ref & impt 5s__.-------- 1967|M N| 3914 Sale | 2912 40 | 327|| 13% 493% 
Railway first lien 344s_-.-1950)J 3} ---- ----| 79's Jume’32)----|| 75 79% Ret & impt 5s of 1930_.--1975|A O| 3912 Sale | 2914 40 | 363|| 134 49 
Erie & Jersey Ist sf6s..-1955|J J| 85 Sale| 80 85 8\| 67 93 
| Genesee River Ist sf 63..1957|\J 3| 7712 84 | 78 Aug’3’|...|| 75 91 
r Cash sale. a Deferred delivery. 
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3 , Range 
Price Week's | 3 
BONDS or S|] Stnce 
BONDS : f Price ao ets F —_ N. ¥. STOCK EXCHANGE 3 : kn te. | Eee, Le ee 
Friday pon ye 7 " ‘Week Ended Aug. 19. ° 
* Ve nded Aug 19. i a re cena Bid = Ask\Low __Hitgh| No.||Low High 
cee eee S&S . Ot a a oe eee 
ia) Silo Aug’a2)---- “ —Mich Air L 48_-1 ---- 3 
ee aa A. a ee 307 asiz| Jack Lane & Sag 3445-.--1961|M $| .... _.-- LS ae 
Series C 3 ¥48...-.-.-.--- O15 ie nied “4219 40 Aug’32/_..-. 30 4212 Jac it DO. eatincnwad 1952|M N 74 —_ July’32 
& Pen ist cons g 6s 194313 J} ---- 1 ’32|...-11 438 60 Ist gol {igs ser C...1979|J J| 601g 70 | 60 y 
Florida East Coast ist 4348.1959|3_ D te Sale| 8 “Biel ial] “3 Fig) Het’ Impe 4348 ser 1940/A O} 40 92 | 40 Aug’32 
Ist & ref 56 series A-——_-- J-| 2% ----| 2eJune'aa].--|| Ze ots Mila Nor lst ext 4348 (1880)1934|3 D| -.-- fs | 50. Apra2 
Fonda Johns & Glov let 4340 1952 MN 6% 7 ae — eer: Bly Toe mot ext eG : oy Se 4 - bo 59 | 573% asses 
-1982|M N 7 Sale 961 9612 Mil Spar &N 8 oes ji J See Sy Apr’ 
(Amended) Ist cons 448- 1941/5 J 9612 Sale | 9612 9612 5 2 1p] Milw & State Line Ist 344s_1941 "OA 7 5 Aug’32 
Fort St U D Co Ist g 4%s-- Di 94 9612] 9312 9312} 3i] 81 9312 & St Louis 1st cons 58-1934|M N 12 5 | 4 Massa 
Frem = Eik & Mo Val ist 65121083 A ©} 80 8812] 80% 82 y Pentee sear: ‘tis of fan nga 5a---tae by - : 7 1 June’32 
g 1 3212 65 Ist & refunding A..1962 QF % «C8 5 Mar 
AO| 55 64 | 50 50 of & ext 50-yr 58 ser A-- eae 5 Mar’32 
Ga & Ala Ry ist cons $80ct 1948/7 3| 10 63 |i2 i2| 6 Rene Wig ht te? fas int ew38\d 5] "46% Sale| 43 “47g 
929— 2013 | M St P & SS M con J 3| 36 Sale| 32 40 
a Noel pag og bdey oo 20 | 20 20% 11]/ 15 8 te As apa anata 1938 Blle| oe Pr 
tended at 6% to July 1 19 “357 a) a nee oe 8 et cen 8-~---.------- ee 2 1 
1946|A O| 35 Sale 4 A 1st cons 5s gu as J J| 182 Sale | 14 1812 
Georgia Midland Ist 7 Rag JID ----|100 Jan’31)----|/ -.-. -.-- lst & ref 6s series A__---- 1946 15 Sale| 12 15 
Gouv & Oswegatchie Ist 58_- 1]5 3| 76i4 -.--| 82 Aug’32|----|| 74%, 90 Sat REE itibod 1949|M S 1 aa 60 
Grand Trunk of Can‘ded 73.194014 © 192% Sale ‘Dai r100 {| 32|| 8712 100 "| ist ret 5340 Teta of de_ioeiM | oo nee 08% Dee'30 
aye Point Term ist b6..2.1947|7 DB] | 96 mie Be ae Anam 1949|5 3] 72 85 | 72 June’32|--__|| 72 80 
Great Northern eon Toast £30001} 3} “Baie Gai | 7 “aa Wi] ie ek Mori Int bs or A--° "308013 3} 25, 30/30. "GO| all ate a2 
a ae Ae J tee- Shem - es 85 | Mo-lll ¢ 3D] 7812 8 
Geveral Sie series B..-.1952|3 3| 70 Sale| 6% 70 | 27|| S82 86. | Mo Kot KR priien 69 ser A.1962|3 J G3” 6tis| Go" a6'| “all Site as 
General be series C.-----1973|3 3] 662 Sale| 621s 68 | 79l| 44° dete] Mo- 4s series B..--_-. 1962/3 J] 62, 64 63 | 20|| 36 6912 
5s series*C__.._- 1973) 3 621. 651 63 | 105|| 40 73%] 40-year D _---1978|}5 Jj 63!2 60 2 60 
series 4 4 lien 44s ser D - 45 4112} 13)| al 
General 4040 series Ea..2197713 3] 63% ee he eel Be oe Sssor An 196s16 A| 39% Sale | 34 a ee oe 
ctis A...| Feb] 16 Z a ee oe Mo Pac Ist & ref 58 ser A---1965 S| 24 Sale| 17% 25 | 437 
Green Bay & West deb ctfs A Feb| ‘353 7l2] 2 May’32\___- I Miemaniedh Bien ca ds al 1975|M 21 
wewsoovan = General 4s------ 37% Sale | 3312 3833] 401 
ounce i tos an 4s__-.1940|M Nl} 83 90 35% eee wer er Ist & ret Sa series .....- ievina el 370 Gale 3312 38 A. = 461g 
--1950/A 2 50 Ist & re Of S-------- MN| 21% le | 17 4 
Ouist mige be series C-.--1960|A O| 40° 42 | 37  40| all 20 © pom 1949 1 22 60 
‘ganna ; Conv go e- 3753 Sale | 33 3812) 236 
uibacs etre Stor dofebiaeaie al 3 | ah Mago Be a8 | Con gis series H------19R0]m O} Bite Bele | 38, 38te| 236]| 22, 0 
pant f4s05. 
Hocking Val Ist cons g 4s --- ----|1001g Apr’3li....j] .... -.--] 1st. &re : . 1y’32|___|| 53 55 
Dusatonie Hy cons ¢ 66....1037|M M| “Tei 88 | 7e12 eS 2 Eee toss|Mx| 28 99%) 55 suiy'a2]___|| 53 55 
i & TC ist sie int Geer... 298 J : oon p. 2 4 An "al 83% 89 | Mob & ~~ prior lien g 58--- =—_ ore 4 97 on ——<— “ee er 
1088180 NN} 92%¢ ....| 90 JuneSsi...|| 90 04%)  Small........-..--...---- 5 53 Aug’32/____ 
Houston Belt & Term Ist 58 pod _. N| 9212 ----| 90 ‘June'3z|___-|| 90 94% ot oes --1945|J 4) ---- 59 hug 33 Pech 8 
Houston E & W Tex Ist g 5s- . 10012] 93 Aug’32|____|| 93 96 Se ee ean eer genres S fee 81 July’31)___- 0 Yo 
mable_.-1933|M N/ ---- 2 $9 | Small........--.. s 70 | 20) July’32|____ 
H “y ‘EManhat ist 5s ser A-1957|F A| 8412 Sale sate cote 109 27 64 | Mobile & Ohio gen gold “ta. 1947 r A} 5 39%) 6512 Sept’31)____ "lig B3tp 
‘Adjustment income 5s Feb 1957/A O| 5512 Sale | 4914 2 Het & 1mpt 4 18. nts 1977|M S| 8 9 | 2 108 rf) 5 > 28° 
88 Ref & impt 4448---..---- 8lz 8 
Id 48--1951/3 3} 751g ---| 7314 July’32|-._|] 72. "a .a,.......2 eae 88 6 | or Apr’32....| 67 75% 
way 1d 3168 ao ij5 Ji 64 651g July’ hs o--op Os *| Mob & Mal ist gu gold 0. 7 3 921g 93 | 91 Aug’32__..| 88 9314 
* 50 Caenea eee sg nag" 7-7-| Ble Jume’3l ----| -<-- 6513 | Mont C Ist gu 68---------- 85 | 83  Aug’32)____\| 82 90 
i renee aan win ue he et Sule Oe es el aa ee 7ilz 72 oo of 
as eee et eet oe a oe Pees oe oe weee 7 6S aso ir 
an ----1955|MN| 60 65] 59 63 | 7 ‘onstr M 4348 ser B_----1955|) | 
Ist refunding 4s___..---- = 5} 4912 -...| 50 July’32|___.|| 50 50 Constr 5 2] 46 70l2 
Collateral trust gold 43... 1953]. aeons si as Nash Chatt & St L4sser A..1978/F A} 63% Sale ~ 1S FB 
Refu 58-------~---1955|M Ni 6 35 82%] N Fla & S Ist gu g 5s--__-- J JS} ---- ----| 18 July’28|-772]} 2. 2 
1o-year secured OS iiscly A He, Sale 39%, 16% aial| 39 52 ‘| Non ny ee eee 0 ee a 15% Suly'28 -=2) 55 y+ 
yee Ray ele v8 "1950/5. D 52 a50 June’32|_.__|| 50 56 vay h war rct No. 4 on|.--- . 7S 31|-777 aan 
Cairo Bridge gold 4s--.-- 1950/5 eset 70 ee eee Assent cas! p_..1977|A eee July’31)_.__|| ---- 
old 38-1951)3 J| 523, ___. A 5 Guar 4s Apr’14 coupon - - 2 Aug’32\____ 15g 
iter ters Tele p8i4e mara a ole seas § ee ia tusowtea 3) tM 8 | ae yy Se hoi 
Omaha Div Ist gold 3s. - 1 J 521 aie 45 June’32}____ 45 45 Nat RR ex = wee O66 BO. Oiiaawcl cane aoeu 1 Ap 198 eae prepa 
St Louis Div & Term g 3s- i J . 66 | 50 May’32|____1| 50 57 Assent cas ToB1lA eres -nc-| 93 Apea8|_---|| -.-. - ” 
----1951/J 3} 49% 66 y, 1 I 48_..-------- 7| 41 cio 8 
rinafield Dit “Ist g 3%8- 1981 J J] 54 782] 78i2 Aug’32).-..|| 78l2 bits MM Soot aaah war sk ie 6 on i eae oe ers -_.-|| 5212 S2l2 
Western Lines Ist oe a os 90” uly'3t ey, ony ; Naugatuck RR Ist g =~ ry ‘S| 30 100 : Sept’31 “|| ere were 
gene : ge ats "B1)----|] ---- ----]N ons 58_- wer se 
‘ent and chie se La NO |“) ~~~ : za 54 | “Consol guar 4a. <—°------194514 3) 86% WOH8) "89 Sepead|-2=-|) L222 2222 
Mgolnt ist ret bs series 7-"190|3 DB] 471g Bale 30% 47to| 137|| 222 52 [NS junc RR ee iid ae 54] 37 tol _ 7 2 ms 
ist & ref 4348 series C__--1 . 80 Dec’31|___.|| -... ----] NO& NE Ist re 1953/0 J| 58 78 | 55 55 :, 
40;\A O}| 70 ---- Orleans Term Ist 4s8--- 50 30 30 4 20 397g 
Ind Bloom & West Ist ext 4s 19 8014] 61 June’32|____|| 61 61 |New Or 58 .1935|A O| 33 le 41 
_ eee 1950/5. 5} 70 4 Tex & Mex n-c ine 1g 38!2| 2 34531 30/| 1612 
1nd & Loulpuiie it euas---1950)3 3] °°. 0° 0 "so "al] 45 $0 |N'S ‘Te serles B---—------ iosole Al Séis Sale| 2912 3553] Fl] she 30% 
Ind Union Ry ger 5s ser A-- 3] 65 1031g Oct’31|___-]} ---. ---- ist 5s series | wembeies 1956|F Aj} 2912 Sale | 271, a 19 45 
Gen & ref 5s series B___-- 1965) 3 Sale | 321 381s} 25|| 1514 60 Ist 444s series D-------- 1954/A O| 372 Sale | 3014 3712) 31 . 
2/3 J) 38 Sale| 321, 8 | es ee ’32|____|| 80 8912 
Adjustment 6s ser A-Juiy 1952|A S| os So los? se") 78 13. 33 1x @C age gen guar 4 e--en Gl ae oe 1 ae ea Se 
---1956|J ? M B Ist cong 5s_- 
ist g 50 series G..---.---1956|3 3| 27° 37/25 37 7|| 24% 64 [SY DEM MN] 81 Sale| 70 81 | 255|| 35!3 92 
Int Rys Cent Amer ist s--1941|mN| 40. Sale| 30% 41 | 7] 230 S04| NY cent RR re An 71908/F Al 75l2 Sale | 70 so'| iis|| 32 72° 
ll trust 6% notes--- 18 2812] Consol 4s series A------- O| 59 Sale | 437, 
ist Iien & ret 6348..----- cai, of fee ~~ ty jurse " ; 253 54] Ref & impt 44s series A--2013 sede 5912 Sale | 49 5912] 949|| 32 S 
Central Ist gold 58.---1938/J D} 27% Siz A late 25g 3lz When issued - --.-.----...- A O| 6412 Sale | 5312 765 | 578]! 35 4 
—~ f deposit... ___ 3 Di 2% «5 | 25% July’32}-._- lg 2! Ref & impt 5s series C___-2013 4 Sale 71, 75%4| 18| a67le 75'4 
manure 1951|M S| -... ----| 53 July’32|___- 2 2 re Serb ys Hud Riv M3i4s 1997 J ’ 7514 68 2 July’32 6712 70, 
Daye aes ‘ . cnare Se <a" ee "317|, 51 Q2le 
, 5 Registered ----.--- ; Sale | 7 83!2| 317 : 
James Frank & Clear Ist 4s 1959 J D] _... 7712 85 Sa Debenture gold 48... _-- en oS 76l Augas| ll 63 8212 
fal A&G R letgue Se...-1938,3 3| 2. 08 ys eee Bae le 30-year debenture 45° ----1942|3 3] 71, 76 693, 73'2|"20|| 60  73%2 
Kan & M ist gu g 48__----- Py r 2 . gale 4512 Auéal« “151|| 34 70 Lake Shore coll gold 3 4s- Poe F Al -.-- 68 | 59 May’32|____ + 7 
woe Cee oe BO eB herd 
Han ley Sou nt cud =“1BB]A Ol 38° tel So aly Oa] Ba fo, | ecco e a} pa ee 
Miascas< Apr 1950/5 J a 88 Registered... .....---=- "753. 4 Aug’32|____ 8 
Kaames Cer Terms Ist 48-..1960|3 J| 877% Sale 85 S7%s| 86) 78 69% 1 NY Chic & St L let g 48. ..21937 AQ) 75t2 7 yy Mar 3o{-2—-|| ce 
Kentucky Central gold 48--1987)J J} -... -..- en . "31 ee ee Registered ------------ rl ph « “B6l2 Sale | 4912  58%4|552|| 222 74% 
Kentucky & Ind Term 4 }48.1961 a1 : ” So 8914 Suly'31 a Perera 7, gold notes wana rae A O} 33% Sale| 271. 3475| 402 oa = - 
Plaines --o22 2e2eozea=-4901|3 3) 2222 22} 89 “Apeao|-22o) 2222 2222 Retunding 548 series A-"1 1o7s(M $| 31 Sale| 274 33 | 215)| 122 40 
eeeceee conene- , nect Ist gu 444s A_1953 ~"§i| 67% 93 
Lake Erie & West Ist g S.-i I . s P| ye ia | ri ist guar 5s pte pha pope a a. Si Dee's wo--]] se-5 -+-- 
ike Sh & Mich So g 3348..1907/3 D 754 Gale | 721, 76 | 25i| o6 76 ME & Bete le oxt guia o-oo ee Dawa ----0 --—~ 
SS ooe-------- 1997/3 D 72 75 70 70 6 orte 9012 N 75341 490 June’32 oe 40 9412 
Leh Val Harbor Ferm gu 53 195i|F A| 36 3 ee ee Be hws comeet. gu g Ss_...1946/M N| -.. Zils July’32\_772|| 68!4 77 
Leh Val N Y ist gu g434s_.1940/J J} 62 80 | 75 i a ee bet ee ee --- oe mal fe 22] te? Sea a 
Lehigh Val (Pa) cons g 48-2003 “4 a og 4 auras 33. 33 |INY Lack & W Set 3356 B- ..aTe MS mee: See 
we: eee~e oasis e 2. & oe v6 ate Jas cet uate” | iy anti 
General cons 348---7-2-003]m0 N 55 Bale 4714 55 38 sbi 63 N ¥ & Long Branch ge 13° 1939 a ° ee 95%2 July’ 29 == ia v9 
Rie 2003|M N - ‘ & H n-c deb 4s____1947 ~ ¥ es r 
Leh'V Terme Ry int gug5s..1941/A O} 80 89 | 84 Aug’32}/__._|| 80 90 ” die teay Ghee Sonera | wz = jip-as cox 2 Fe 
Lehigh & N Y Ist gu g 48._-1945]M $| __._ 80 | 9544 Aug’31 ~“i|| 61° 7912] Non-conv debenture 3343-1954] A oS & tb 58i2 6 1ls| 16|| 40 66% 
Lex & East Ist 50-yr 58 gu.1965)A O| 7514 90 | 75 75 --] Non-conv debenture 4s..1955|J, J] 60 Sale 60 60 | 17|| 40 68 
Little Miami gen 4s seres A_1962]}M N] 58 ___- Olle May’31 wna “35° 101 Non-corv debenture 4s. __1956|M ? 55 Sale| 53 55 4 3712 58 
Long Dock consol g 68____- 1935}A O} _... 99 | 9914 Aug’32]____ Conv debenture 5360... 1988 : ’ 88 Sale| s2 88 66 = bs 
et ¢ debenture 6s__-__.-- ae 4 
1... hii eae ot 88 (924) $8 Aug’s2}_.__1] 80. * ee eee A ee 
Unified gold 40.22.2277 1949/M S| 81 .---| 78 Aug’32|....|| 70% 95 Collateral trust 63_...--- 1940}A O| 87 Sale 4715 57%) 18|| 30 659 
ebenture gold ba..-- ~~ 1934/3 D] 92 94] 90 ~ 90 | 3|| 80 8t | Debenture 4s......___-- 19677 D| Zoi Sale| 70° 71°] ail a2 97 
20-year Dm deb $3...-21937|M N slic S7iu) 96 Sse] 1ell 70° 87 | pbentur 148 ser of 1927_-1967|J. D] 7012 "33 | 80 Aug'a2|- || 42 &o 
ar a an 44.......... oe i Bo oS 99 1004] Harlem R & Pt Ches Ist 4s 1954|M N| 80 
siete ee ae eee Oe Oct 193212 J] 90lg --.-/1001g July’32} .-_ 15's 50 3g Sale | 4812 532! 70|] 38% 55 
Louisiana & Ark Ist 5sser A.1960|J | 41% Sale| 35° 41%! "70 5° 7 INYO« Wretg 4s sone...) See Ss Os a eS 
Louis & Jeff Bdge Co gd g 4s 1945|M 8 60... -— —_s SeanaRE aoe 96 a ees Sif = . | oe. Wee .cck «dew. seen 
Sed aan rae -..1907Ie N 87 Sale 841 87 “44|| 66 88%] N Y Providence & Boston 4s 19i2 AO} 70 74 | 737% Aug’32|___-|| 70 77g 
Unified gold 4s papitonese 194( 4 ‘ eid Sr Bue 76lg 8212 oy © & Futnom ist con ge _ 1937|J J| 37 Sale| 35 EF 0. 10 is ool 
Ist refund 5}48 series A--2003/A O| 73 Sale| 67 73 |-48]| 52 ST aan fae al i tl te Fl i 
Ist & ref Se sores Be 2003/A O} 69% Sale | 65 a 40 75's) General gold 58.....2222 1940/F A) 33 ¥ 9212 June’32|_.__|| 92 9212 
lat & ref 4 48 series C-...2003/A 0) 67 Sale| 58% 67 | 53 93 91 | Termiral Ist gold 53_--_- ty 3] Site Sale | S60 's] 78|| 28 62 
10-year sec g 58-....___- 1941/4 0} 92 94 | 93 04 3 8  80!2]N Y W Ches & B Istser1434s'46|/J J} 5 oo 10514 105%| 28|| 96% 106% 
Faducah & Mem Div 4s..1946/F Aj 45 70 | 68 Aug’32|_... y MR tad RM Ry ext'l sink fund 6148 1950/4 O| 10512 Sale 644 r9l2'| 49i| 4. 20s 
St Louis Div 2d gold 3s_.1980/M S| 20 45 | 45 Ausg’32 noes 1 ; 81 Norfolk South Ist & ref A 5s_1961/F A ‘ 74 | 24 24 1 12144 50 
Mob & Montg Ist g 4}48.1915|M S| 50 84 | 81 Feb'32|____|| 8 55 | Norfolk & South Ist gold 5s_1941|M N| 26 ice ae ill 100 + 10312 
Gouth Ry joint Monon 4s.1952|) J} 54 Sale| 40% 55 | 14)| 20 81 | Nort & West RR impt&ext 63 '34|F A 103 10 9253  95l2| 50|| 78% Qdle 
Atl Knoxv & Cin Div 48..1955/M N] -... -...| 70 Aug’32|....|| 70 N & W Ry Ist cons g 6... 5 A } ernlae 86 May’32)---- 863 oat 
ore-e--e “O21. Sala ‘ f ¥ a 
Manin cout Lins Gla X) Be“ |'S2 Kae aa—— I a ae] path accra ABS 9) “ay sie | Sa Malas] = 
Manila ye (South Lines) 4s i = Bote 58%| 51 Aus’32\_7~~ 51 65 Pocah C & C joint 4s____- 
anitoba SW Golonia’s'ést93;|3, | 0 S3*) SL Auglszi----// 51 65 
ay £4 ey 1961/0 Ji ----_-..-! 8712 Aue’ail_...!| -... ---- 












































7 Cash sale. a Deferred delivery. 
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New York Bond Record—Continued—Page 4 1305 
BONDS : Price Week's a Range BONDS = Price Week's 3 Range 
v. ¥. STOCK EROmARGR = Friday Range or 53 Since N. Y. STOCK EXCHANGE 3 Friday Range or | =3 Since 
Week Ended Aug. 19 Si] Aug. 19 Last Sale. | & Jan. 1. Week Ended Aug. 19. 2] Aug. 19. | Last Sale. | Q2%|} Jan. 1. 
Bid Ask| Low High| No.||\Low High Bid Ask|Low High| No.||\Low High 
North Cent gen & ref 5s A.._1974/M) S| __.. 101 | 99% Apr’32/_--- 993, 9934] Seaboard All Fla Ist gu6s A 1935|/F A 2 Sale 2 3 3 1 5 
Gen & ref 414s ser A_____ 1974|M1 S| 73% 85 |104 Sept’31|/----|| -... ---- Certificates of deposit. --__- a wild 2 Sale 2 1 ly 41g 
torth Ohio Ist guar g 5s_..1945|A O 60 | 40 Aug’32)--.-- 35 40 SOO Baris aaiwcu dude 1935|F By ee 21g Aug’32/-...-. lig 253 
North Pacifie prior lien 48..1997|Q J} 8412 Sale | 8433 85%4| 37 65 8554 Certificates of deposit_--.--_- ios hs Ilg ....]| 21g Feb’32}.... 21g 212 
ee ae Q 3} 78g 80 | 7812 Aug’32}---. 64 7812 | Seaboard & Roan Ist 5sextd 1931|J J} ---- OGlg Aug’Sll 22h} so. Sean 
Gen lien ry & Id g 3s. — 2047|Q Fi 62 Sale| 60 65 2}|| 48 65 {So & No Ala cons gu g 5s__.1936|/F A duset SS Aurea... 75 yar) 
NG... cc atcne 2047/Q Fi 571g -...| 56 July’32/---- 50 8656 Gen cons guar 50-year 5s.1963)A 0} 65 85 |100 Nov’3l|----]| ---. ---.- 
Ref & impt 44s amy x -2047|J J| 7212 Sale | 66 721 24 38 76 | So Pac coll 4s (Cent Paccoll)k’49|/J D| 65 Sale| 5612 65 46 74 
Ref & impt 6s series B_...2047|J J} 88 Sale| 8012 89 | 213 45 9012 Ist 444s (Oregon Lines) A 1977|M S/} 72 Sale| 70 7814} 193 481g 84% 
Ref & impt 5s serie, C__._.2047|J J} 75 89 | 68 68 1|} 48 78 20-year conv 5s........-- 1934)3 D;} 80! 83 | 76 Aug 32/--.- 58 97 
Ref & impt 5s series D__..2047|J 3) 75 78 72 75 16 4812 78 CONG OI. 6 ods n ue 968|M S| 62 Sale| 5212 64 50 31 7312 
Nor Pac Term Co ist g 6s-..1933)J J} _... 103 |10012 June’32/----|} 1001%2 10012 Gold 4s with warrants tot MN; 61 = Sale| 50 6154) 230 29 74 
Nor Ry of Calif guar g 5s -._.1938)A QO} _._..  _..| 9514 Oct’31/----|]/ --.. ---- ONG GIS coon dbuwcmatice 1981|M N/| 597s Sale | 50 6133} 403}| 2812 7212 
Og & L Cham Ist gu g 4s._.1948|J J) 40 4 40 40 28 49 San Fran Term Ist 4s__..1950/A O} 80 Sale | 74 80 13 597g 84 
Chio Connecting Ry Ist 4s_.1943)M S$} 85 -...| 97 Mar’3lj----}| ---. ----] So Pac of Cal lst con gu g 5s1937;|MN| 100 --...| 98 Jumne’32/_-.-|| 98 100 
Ohio River RR ist g 5s_---- 1936)5 Dj ....  ....| 87 June’32j.-../| 86 So Pac Coast Ist gu g 4s....1937|J J} ---. ----| 96 Jan’30).---/} -... -... 
General gold 5s_....---- 1937)A O} _... 80 | 70 July’32/----|| 70 783] So Pac RR Ist ref 4s... .. 1955)3 J| 8212 Sale | 77 8219} 120 8612 
Oregon RR & Nav com g 4s.1946|/3 D| 8612 94 | 85le 8534, 17 77 87 pS eee BD Biases saudl Oe MOV ees Joe “tenn 
Ore Short Line Ist cons g 5s.1946/J J) 94 97 | 92 955g; 11 88 99 Stamped (Federal tax).-.1955)3 Jj ---. ----] 9212 May’30j----]/ -... -.-. 
Guar stpd cons 5s_.-.-.. 1946/J J) 98 Sale| 97 98 12 9134 100 | Southern Ry Ist cons g 5s_.1994|J J} 76l2 8012; 75 76 597g 8612 
Oregon-Wash ist & ref 4s__.1961)/5 J} 81 Sale| 7812 82 54/| 60l2 83 i RE POE - BE bans wann[ Oe SOS Stlcaasll sauce huke 
Devel & gen 4s series A-..1956)A O} 365g Sale | 29 38 | 287 12 54 
Pacific Coast Co Ist g 5s__.1946/3 D} 211g ____| 22 22 1 17% 22 Devel & gep 6s__._..---- 1956|A O} 47 Sale| 37 48 83 1512 67 
Pac RR of Mo Ist ext g 4s__1938/F A} 83 -____| 80 80 1 72 90 Devel & gen 6 4%s____---- 1956;A O| 50lzg Sale | 40 52 | 326 18 72 
2d extended gold 5s__--_-- 1938|J J] 80 85 | 75 Mar’32/---. 74 93 Mem Div Ist g 5s____--_-- 1996|)J J) ---. 964 br July’32)}_--- 48 61 
Paducah & Ills Ilstsfg4%s-1955|J J} 70 90 | 93 Mar’32/-_--- 93 951g St Louis Div Ist g 4s___-_- 1951/3 Jj 60 Sale 60 23 & 67% 
Paris-~-Lyons-Med RR ext 68-1958|F A] 10314 10312/10314 10314 1 91 104 East [enn reorg lien g 5s.1938}M S$} -.-. 90 101 Sept’31/_-_- wae taped 
Sinking fund external 7s..1958}M S$} 10814 Sale {10314 10333} 12|| 98 10453 Mobile & Ohio coll tr 4s_.1938}|M S|} 34 Sale | 29 34 11}} 1Illg 45 
Paris-Orleans RR ext 54s_-1968|M S/ 1033 Sale |103 10312} 32 8812a 10412 | Spokane Internat Ist g 5s_.1955|J J} 3012 Sale | 24 3012) 13 19 31 
Paulista Ry Ist & refsf7s_.1942;|M S| 30 45%) 45%, Aug’32/_--- 41 65 | Staten Island Ry Ist 4%s_.1943/J Dj) ---. -.--| 60 May’32}/--_- 60 60 
Pa Ohio & Det Ist & ref 44s A’77;A O| 70 80 | 7012 7012 60 787g] Sunbury & Lewiston Ist 4s.1936|J J) ---. --.-| 9714 Nov’3l|----|| ---. -..- 
Pennsylvania RR cons g 48- a MN] 9153 95 | 93 Aug’32/---- 88 931g 
Consol gold 4s_...._---- 948|IM N| 95 Sale| 9212 95 29|} 8514 95 | Tenn Cent Ist 6s A or B_-.1947)|A O| 45 4973) 20 37|; 11 50 
4s sterl sptd dollar May 1 1948 MN/ 95l2 Sale | 9312 9512} 10|| 85 9512] Term Assn of St L Istg44s1939/A 0} 95 96 | 94 Ang 32 ----|| 88% 95 
Consol sinkirg fund 44s_1960)/F A] 9612 Sale | 9412 9512} 28]| 867 98 Ist cons gold 5s___-.---- 944|F A} 90 Sale| 90 lj} 85 96 
General 4}4s series A-.--1965)3 D} 80 Sale| 75 80 70|}|} 5014 87le Gen refund s f g 4s____-- 1953/3 J| 80 Sale| 747 30 15|| 70 80 
General 5s series B.___-- 1968|\J Di 91 Sale| 84 91 14|| 75412 923%] Texarkana & FtS lst5%sA1950/F A| 71 Sale| 71 71 1 51% 74 
15-year secured 6 4s-_---- 1936/F A| 99 Sale| 98 99 80 75'4 10213 | [ex & N O con gold 5s__-_-_- 1943\J J} 70 8212} 70 Aug’32}___- 70 70 
ee eae F Al ____ ____} 83% Mar’31}_-_-|| -.-. ----] Texas & Pac Ist gold 5s__-.2000|3 D| 85lg 87% 861s} 13]} 65 92 
40-year secured gold 58...1964;M N| 79 833, 9 3 88 2d ine 5s(Mar’28 cp op) Dec 2000} Mar] --.. ---.| 95 Mar’29}..--]| -.-. ---- 
oe So 1970}A O| 677% Sale | 61 6814; 140 321g 7434 Gen & ref 5s series B.__-.1977)A O| 5 Sale | 48 52 12 28 70 
General 44s ser D_----- 1981;/A O| 77 Sale} 72ig 77 76|| 47 7 Gen & ref 5s series C_..-.1979/A O} 58 Sal2| 484 58 20|/} 25 702 
Pa Co gu 3 4s coll tr A reg_-1937|M S$} ____ ____| 87 Nov’3l1|----|| ---- ---- Gen & ref 5s series D __..1980|J D) 53 Sale| 48 53 36|} 28 7012 
Guar 3s coll trust ser B-1941/F A} 70 ____| 807, Aug’32|----|| 80% 81 | Tex Pac-Mo Pac Ter 5%s-_-1964|M S| 62 92 ! 57 Aug’32|_.__]} 40 89le 
Guar 3 s trust ctfs C_...1942/J D) 60 ____] 850g Jan’32|___- 853g 8534] Tol & Ohio Cent Ist gu 5s_.1935|J J) 74l2 897%) 87 Aug’32/_-_- 70 92% 
Guar 344s trust ctfs D...1944)J D) 60 76 | 78 Mar’32/--.-.- 78 8073 Western Div ist g 5s-_ meet AQ) 50 -...| 96 Mar’32]/_-._- 96 96 
Guar 4s ser E trust ctfs_..1952|M N| 65 ____| 65lg July’ 32|____|| 651g 78 Geneal gold 5s______---- 1935/3 Dj -.-. 85 195 Sept’31}_. I] -... ---. 
Secured gold 4%4s..__--- 1963|M N 823, Sale| ---. 8233 39], 55% 823%] Tol St L & W 50-year g4s_.1950,A O} 49 56 , 60 Jume’32/_._..| 55% 60 
Peoria & Eastern Ist cons 4s_1940}A O| 43 4719] 427% 44 13}} 28 55 | TolWV&Ogu4\sser B_.1933/J 3} 90 ---./100!g Oct’30)----]} ---- ---- 
Income 48-_..----.. April 1990) Apr} 219 419} 25g Apr’32|/_--- 25g 25g] Ist guar 4s series C___--- 1942|M $| 87  ...-| 961g Apr’3l}...-|| ---. ---- 
Peoria & Pekin Un Ist 54s_.1974/F A) 790 ____| 65 July’32|--_.|| 65 79 | Toronto Ham & Buff Istg4s1946|3 Dj -.-. -.--| 88 Dee’31}_---|| ---- ---- 
Pere Marquette Ist ser A 5s-1956/J J} 64 Sale| 52 64 35|}| 30 69 | Ulster & Delaware Ist 5s_-.1928 
1st 4s series B_-....--~-- 1956|J_ 3} 4314 ____| 40 42 6|| 31l2 55 Ctfs dep stpd as to Dee 1930 
Ist g 44s series C___---- 1980/M S| 5412 Sale | 45 5412) 44/| 26 58 int and $570 ret of prin-___|----| 14 20 | 15% July’32|____|| 151g 7712 
Phila Balt & Wash Ist g 4s_.1943)M N| 931, Sale | 9314 9314) 7|| 86 9314] Union Pac Ist RR & ldgr4s1947\J J) 9414 Sale | 935g = 955s) 128]| a84l2 9553 
General 5s series B__--_--- 1974/F A} 84 90 | 80 84 8|| 80 &4 egistered .........--.--.- J 3} 9014 92 | 90 90 1]} 86 91 
Gen’! g 4s ser C___-_-- 1977/3 J} 6912 8912} 77 Jan’32/--__ 77 8014 Ist lien & ref 4s__--- June — M §| 85% Sale | 8314 8534; 70 70 8534 
Philippine Ry 1st 30-yrsf4s’'37|/J 3} _..- ____| 181g 20 167g 2112] Gold 4%s.__--.-------- 967\J_ 3} 87 Sale| 84% 87 14|| a57!2 8712 
[st lien & ref 5s._--- June 2008 M S| 95% 100 | 99 10012 9 85 100l2 
Pine Creek reg Ist 6s..---- 1932|J DBD) 2012 207/100 July’32}----|| 100 100 40-year gold 4s___.------ 8}3J D| 793, 82 | 8014 82 14|| 565g 831g 
PCC &StLgu4s A--..1940)A 0} 935, ____| 935g Aug’32|__.-|| a92l2 96 | UNJRR & Can gen iac7Zipeain 8S} 90 -...| 89 June’32}_._. 89 9312 
Series B 4s guar__----- 1942;A O| 9314 ____] 9412 95 911g 967g] Utah & Nor Ist ext 4s____-- 1983|5 3} .... -..-|100 July 81j-...]] ---- --.. 
Series C 4s guar___---_- 1942)M N| 927, ____| 90 June’32|_-_- 90 94 
Series D 4s guar-_--__-..--- 1945|MN| 87° ____| 86 June’32|--__|| 86 90 | Vardalia cons g 4s series A.-1088 F A! 807% 8414; 80 June’32|_.._/| 80 80 
Series E 44s guar gold...1949|)F A) 755, ____| 95 Mar’30}--_-|} -.-. ---- Cons s f 4s series B__----- 7iIM Ni 795g _.._| 9312 Sept’31}._-.]| ---- ---- 
Series F 4s guar gold___-_- 1953|J_ BD) giz, ____| 98 Sept’31|_-..|| ---. ---.] Vera Cruz & P asst mee J J 11g 234) 114 June’32}___- 14 861% 
Series G 4s guar__-_----.- 1957;M N| 82 ____| 8114 May’32/___.|| 8114 8314] Virginia Midland gen 5s__-.1936|M N| 90 95 | 88 90 5i| 75 95 
Series H cons guar 4s_--_-~ 1960/F A] 793, ____| 80 Apr’32|_-_- 80 80 | Va & Southwest Ist gu 5s.-2003|3 J) 62 72%) 63 64 5}| 55 80 
Series I cons guar 44s...1963/F A} gg ____| 8612 Aug’32\_-_- 841, 90 lst cons 50-year 5s__---- 1958|A O| 5lle Sale | 47 5153} 36], 23 515g 
Series J cons guar 4}48.-.1964|M-N| 8715 ____| 88 June’32|_-_.|| 87 93 | Virginian Ry 1st 5s series A-1962|M N| 8912 Sale | 86 90 | 51\| 70% 91 
General M 5s series A-.-.1970|3 D| 811, 8612} 80 Aug’32/-.--|| 5212 9212] ist mtge 414s series B_...1962/|M N/ 8012 85 | 82 82 5}| 70 82 
Gen mtge guar 5s ser S20 AO! 82 89%4| 7212 July’32)-_-_- 55 9415 
Gen 4 s series C___----- 1977|J' 3} 76 Sale | 75% 76 5 58 851g | Wabash RR Ist gold i... MN; 70 72 | 70 72 11 5214 79 
Pitts McK & Y 2d gu 6s_---1934|J 3} ____ ____]| 9912 May’32/_-__|| 99 100 ee ee ae 1939|/F Aj 50 59 | 4612 50 17|| 21 59 
Pitts Sh & L E Ist g 5s__--- | eas 5 jae aR eS Deb 6s series B registered 1939/J J) 25 --._ | 98lg May’29/___.|| ---- ---- 
lst consol goid 5s___----- 1943|5_ J} ___. _...]100%, Aug’28}--..]] ..-. .--.- 1st lien 50-year g term 48-1954/3 J} 40 35 June’32}__..|| 35 35 
Pitts Va & Char Ist 4s-__-- 1943|MN/ 79 ____| 73 June’32|_-..-|| 73 73 Det & Chic ext Ist 5s---.1941|J J} 65 75 | 65 Aug’32/____|| 52 73 
Pitts & W Va lst 4%sserA_1958\J D) 5) 55 | 4812 4810 38 56 Des Moines Div Ist g 4s-.1939/3 J} 30 40 | 28 Aug’32)___. 28 46 
Ist M 4s series B__---- 1958}A O| 51 ____| 36 Aug’32]/_-_-|| 36 5314 Omaha Div Ist g 34s_---1941)/A 0} 15 40 | 79 Aug’31}___-|} ---- ---- 
ist M 4s series C -_---- 1960/A 0} 51 53 | 46 5014; 28|/| 32 56%] Toledo & Chic Div g 4s-.1941/M S| 56 68 | 57l2 5712) 4 60 
Pitts Y & Ash ist 4s ser A_.1948/5 D| git, ____| 9514 Sept’31/_-__|| ---- ---.] Wabash Ry ref & gen 544s A 1975|M S| 1014 Sale| 97 1014 3 234 19 
Ist gen 5s series B_------ 1962)F A) 393, ____| 90 July’32|--_-|| 8812 Ref & gen 5s(Feb’32 coup)B’'76/F A} 11 Sale| 10 11 36 3g 19 
Providence Secur deb 4s...1957|M-N| ____ | 71% July’31|_-_- eS AA Ref & gen 4s series C_.-1978}A ©] 1012 Sale| 84 1012} 49 2% 16l2 
Providence Term Ist 4s..-.1956|M S} “75° """"| 75 June’32\--__|| 7412 75 Ref & gen 5s series D-.--- 1980|}A O} 10!2 Sale| 9 1012} 59 233 1612 
Warren Ist ref gu g 348s.---2000)F A) _... -._.| 78 July’3l1|.---|| ---- ---- 
Reading Co Jersey Cen coll 4s’51'A O| 72 Sale’ 69 72 16'| 5712 79 Washington Cent Ist gold 4s 1948}Q M' ____ ____] 56 Mar’32'.___|'. 56 56 
Gen & ref 434s series A-.-1997,3 J} 85 Sale; 8053 8512} 25|/| 57 85l2) Wash Term Ist gu 3%s----1945)F A; 81 90 | 88 88 7714 8812 
Gen & ref 434s series B__.1997/3 J} 81 8519] 80 4|| 5514 82 lst 4 -year guar 48.----- 1945|F A) 86 ---| 90 Aug’32}.___|| 8312 90 
Rensselaer & Saratoga 6s_-._.1941|M N| = 1413) Oet?BO}____|| ---- ----]| Western Maryland Ist 4s-..1952)A ©] 6112 Sale | 58 6112} 168}| 3712 62 
Rich & Merch Ist g 4s__-_-_-- 1948|M N| ____ 40 | 7912 Sept’30|--__|| ---- ---- Ist & ref 5%s series A----1977/J J] 67 Sale| 537 67 34|| 2853 67 
Richm Term Ry Ist gu 5s..1952|3 J) “60ig 9612) 9633 Oct’32|_---|| 93 9612] West N Y & Pa Ist g 5s----1937/3 J| 9414 96%) 93 95 43|| a891g 98 
Rio Grande June Ist gu 5s.-1939|J DB) 45 90 | 85 Sept’31|_-_-|| ---- ---- General gold 4s__-.------ 1943|A O| 71 78l2| 7812 7812 1 721g Q1lg 
Rio Grande Sou Ist goid 4s_.1949|J J} |__| 2g June’31|_-___]} ---- ----].Western Pac Ist 5s ser A---1946|M 8) 417, Sale | 373 417s} 96|| 21% 49 
Guar 4s (Jan 1922 coupon) ’40)J' J} ~~” "| 71g Apr’28}___-|| ---- ----] West Shore Ist 4s guar----- 2361/3 J) 76 Sale| 71te 7712} 69|) 65 78 
Rio Grande West lst gold 4s_1939|J J} 66 75 | 65 67 211 45 75 Registered ___.---------- 2361/3 J) 72 Sale| 68 72 30}; 62 74 
ist con & coll trust 4s A-.1949}A O} 45 gale | 3914 45 10 30%3 «56 Wheel & L E ref 4%s ser A-1966|M S| 65 70 | 5512 Aug’32)__-_- 50 7614 
R I Ark & Louis Ist 4348..-1934|M S} 441, gale | 38% 45 25|| 20 70 Refunding 5s series B----1966|M $} 59 —____| 9712 Aug’31|_---|| ---- ---- 
Rut-Canada Ist gu g 4s8_---- 1949/J 3} 45 55 | 45 46 3|} 30 48 RR ist consol 4s_------- 1949|M S| 62 70 | 65 65 1}} 5212 705g 
Rutland Ist con 4}4s.----- 1941/3 J} 50 Sale| 45 50 sii 35 50 | Wilk & East Ist gu g 5s----1942/3 D) 3412 Sale | 277% 3412} 31 11 39 3412 
Will & S F Ist gold 5s_--_--- 50662 El weno) Oi CREE ntsc acne cope 
St Jos & Grand Isl Ist 45_.-1947 43 J} 71 #77 | 72 July’32/____|] 61 84 | Winston-Salem S B Ist 48--1960)J J} _... 8912) 68 June’32/_.__|| 68 80 
St Lawr & Adr Ist g 5s___-- 1996|/J 3} 49 87 | 95 Apr’3l1|___.|| ---- ----| Wis Cent 50-yr Ist gen 4s-.1949)J J} 40 Sale | 39% 4112} 32)| 25!g 41l2 
Oe MI, nomen obeoe 1996/A GO} ___ 893 897, Feb’32/____|| 897s 8973] Sup & Dul div & term Ist 48’36|M.N| 34 Sale | 28 34 19|| 16 34 
St Louis Iron Mt & Southern— Wor & Conn East Ist 44s-.-1943 - a. cacgt Bee Ow cane aren 
Riv & G Div Ist g 4s.-_--- 1933|M N 68le Sale | 59 70 106 35% 831s 
St L-San Fran pr lien 4s A_.1950/J_ J 1912 Sale | 1212 21 392 9 34 INDUSTRIALS. 
Con M 4s series A__--- 1978|M_ S| 1615 Sale | 855 17 | 814 8 2614] Abitibi Power & Paper Ist 5s1953)3 D) 23 Sale| 21lz 2412} 98}| 144 41 
Registered -----.---------- J Di ____} 1312 May’32!]__- 1312 13l2] Abraham & Straus deb 5 48-1943 
Prior lien 5s series B___-- 1950|\J 43} 23° Sale| 1212 26 | 181 91o 42 With warrants.------------- A QO} 8414 Sale | 8414 8512) 33)| 6812 85l2 
St L Peor & N W Ist gu 68-1948|J 3) 56 64 1105  Aug’31|____|| ---- ----] Adams Express coll tr g 4s--1948/M S| 58 70 | 55 Aug.32)....|| 47!4 70 
St LS W Ist g 4s bond ctfs_1989)MN| 62 7519] 71 71 2|\| 4715 71 | Adriatic Elec Co extl 7s----1952)A QO} 831g 90 | 86 90 2|| 6612 90 
2s g4sinc bond ctfs Nov--1989/J J} 55 65 | 60 60 7|\| 37  €0 | Ajax Rubber Ist 15-yrsf 8s_1936|J D 2%, 14 21g June’32)..-- 2'g 6 
ist terminal & unifying 5s.1952/3 J) 43 54 | 35 40 | 27|\| 15 55 | Alaska Gold M deb 6s A---1925|M S; ____ ____| 1814 Aug’32]__-- 8 18% 
Gen & Ref g 5s ser A-___- 1990/J_ J} 37 Sale| 2812 3714) 62|| 16 3.14] Conv deb 6s series B_---- 1926)M S} __.. ....| 19 Aug’32}/_...|| 9 19 
St Paul & K CSh L 1st 44s-1941/F A! 49 gale Alls 49 30 24%, 60 Albany Perfor Wrap Pap 68-1948 AO! 30 45 2878 29 2 24 4612 
St P & Duluth Ist con g 4s__1968 JD 50 ____| 73 Mar'32!.... 73 73 Allegany Corp coll tr 5s...-.1944 4iF A 31le Sale 25 3212) 308 8 Allg 
St Paul E Gr Trk lst 4%s_1947|\3 J en 981g Aug’30}____ Pa he 3 Coll & conv 58.--------- 1949|3 D a22% Sale 19 2534) 362 5le 40 
St Paul Minn & Man con 48.1933|J J} “95 98 | 76 76 2|| 8912 97 Coll & conv 58..-.------ 1950/A O} 2114 Sale | 17 24 | 415|| a3lez = 
Ist consol g 6s-.-.---.-- 1933|S J} 9712 9814] 947% 9712} 15|| 92 100%;] Allis-Chalmers Mfg deb 53..1937|M N) 88 Sale | 81 8912} 51|| 66 
6s reduced to gold 448. --1933)J 4} 9314 98 | 97 9814 8|| 85 983] Alpine-Montan Steel Ist 78-1955|M S} 42 Sale | 37% 42 15|| @30 Bite 
WANE 0 occ, ono Gaca ed 3D) “** “ |100 Apr’sil_...|| ---- —-..| Amer Beet Sug conv deb 63-1935|F A] 3912 Sale | 35 4212} 19]| 16 4212 
Mont ext Ist gold 4s__-_-- 1937/3 D| “goin 85 | 80 Aug’32|___.|| 7912 92 | American Chain deb s f 68-1933 AO! 6712 Sale | 63 6712} 13|| 40 872 
Pacific ext gu 4s (sterling)_1940|3 J| 7% 7910} 76 Aug’32|___ “| 68 81 Amer Cyanamid deb 5s_---1942 A o 73'g 78 76 76 7 62 80 
St Paul Un Dep Ist & ref 58_1972/3 J! 95 gale! 95 95 3|| 87 99 Am & Foreign Pow deb 58_.2030 MS! 41 Sale| 391% 427g) 662 15'4 47 
SA & Ar Pass Ist gug 4s.--1943/3 J) 63 Sale| 63 721, 66|| 44 80l2] American Ice s tf deb 5s.---1953)3 D| 62 Sale| 62 65 10|| 60% 75 
Santa Fe Pres & Phen Ist 5s-1942/M S| gyi, 94 | 9319 93 2|| 80 9312] Amer I G Chem conv 5%s_-1949|M N| 75 Sale | 77% 7919} 51 5Al4 7912 
Sav Fla & West Ist g 6s_-..1931/A O} 99° g9 | 94 94 11} 94 94 | Am Internat Corp conv 54s 1949|3 J) 78 Sale |a747%, 78 64|| 6312 78 
eee Be 8 1934/A O} 1101 Oet’B1|_--_.|| ---- ----] Amer Mach & Fdy 8 f 6s8_..1939 A O} 102% ___-|10312 July’32|....|| 10214 10312 
Scioto V & N E Ist gu 4s_.1989|MN 841g 86 83 Aug’32/____| 7012 85 Amer Metal 5% % notes. ---1934 A Ol 65le2 Sale |a633% 6613} 47 37 68 
Seaboard Alr Line Ist g 4s_.1950|A O 10 20 10 1010} 10|| 10 725 | Am Nat Gas 6 %s (with war) 1942/A O 4 Sale 2 4 45 1 4 
Go.d 4s stamped -_-_-_.-_--- 1950)A O 912 Sale| 912 1014 7| 4%, 19%] AmSm & R Ist 30-yr 5s ser A1947/A O| 89 Sale | 8612 89 19|| a72 +896 
Certificates of deposit......|A O Ble _...| 14 Aug’32)____| 5 14 | Amer Sugar Ref 5-year 6s--1937|5 J} 104 Sale |1034 164 35|| 98 105 
Adjustment 5s_..-..-- Oct 1949|/F A a 4 12 July’32|____| lg lle} Am ‘felep & Teleg conv 48- -1936|M 8| 100 Sale | 99% 100 4|| 94'4 100! 
Wetwnene C6. so. éo5n ++ 1959}A O| 5° gale| 5 5l4) 16! lig 5%) 30-year coll tr 58-------- 1946|J Dl) 104 Sale |102% 104 | 150)| 9753 104 
Certificates of deposit------ Bee 5 6 434 5; 6 iy 67 35-year s f deb 58_.------ 196C|3 J} 1001s Sale | 98% 100 | 280)) 91% 100% 
Ist & cons 6s series A----1945)M S| 515 Sale| 5 5le} 50 2 614] 20-year 8 f 5448--------- 1943)|M N| 106 Sale |104% 1067s} 102|| 99 106% 
Certificates of deposit. -_----|---- 5 5le| 5 538 6 lig 7 Conv deb 448---------- 1939|J 3} 106% Sale |104 10612} 82}| 95's 107 
Atl & Birm 30 yr Ist g 48.d1933/M $| 7 = 4319) 13 13 1 81g 20 35-year deb 58..----.---- 1965|F A! 100 Sale | 98% 100 | 268|| 912 100% 
! 
r Cashsale. @DueMay. k DueAug. a Deferred delivery. 
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BONDS Fi ] 
N. Y. STOCK EXCHAN £3 Price | Week's e “s 
Week Ended Aug. 19. GE |} 35] Friday | Range or iz a : BONDS sy 

EZ] Aug. 19. | Last Sale. | &o _" N. ¥. STOCK EXCHANGE &S| Price Week's |2 Re 
re __——— ay Week Ended Aug. 19. 7 i Ss. ce El] ‘since 
Am War Whe & Eleoll tr Bec1934/A O| os eee het oe  ~ 19. | Last Sale. | Sl] Jan. 1. 

Deb g 6s series A . ‘at “7 O| 9414 Sale | 9012 9412! 60 46%, 97%, | Federated Metals s f 7s 1939/3 ee Ask| Low High| No.|\Low 
in Gi mide tt we aise. ae a 65° 95 '| Flat deb ste 7s------..----1946)3 Di 68 89/67 70 | Iii! 55 = 
Anglo-Chilean s f deb 7s_.--1945|M N Sale | 28 39 is\| 12 + fo — Rubber Ist sf 8s__---_-1941|M $ Py = ee 3}; 60 Fr 
Ark & Mem Bridge & Ter 58.1964|M_ S as 2 91g) Tle 712} 6 38 <4 Framerican Ind Dev 20-yr7 4s'42|3 J 9514 Sale 34 4214] 113) 16 421 

rmour & Co (Ill) Ist 44%s_-1939/3 D 78 | 75 May’32|_--- 75 80 2| Francisco Sug Ist sf 74s_..1942|M N i710 € | 95ig 9612} 18 8155 9610 
Armour & Co of el 5340. 721943/3 3} Oye = sats 77 | 46|| 5712 79 | Gannett Co deb 6 f < 28 | 15° July’32/..--|] 15° 20° 

0} - Y e — 
‘Associated Oll 6% peartoge eos a. » 68 91 i) = 2 Gas & El of Berg Co cons € 51949 5 D 37 _ 72 3) 69 76 
Atlanta Gas L ist 58..---.-- 1947|3 D 101%, 103 jal101!2 al01l2 1 94) 0 | Gelsenkirchen Mining 6s....1934|M S aes 9812 June’32\____ 981 ; 
‘Ati Gulf & W 188 Lcoll 95 _..-| 95 June’32 s 101%] Ger Amer Investors deb 4512 467%s\a4412 46 98g 98l2 
Atlantic Refining dp fe. = 1937 ‘ ; - Sale | 35 39 "32 2 +t Gen Baking deb sf Site ieee 4 ‘ HS = 7553s 7553 . a =" 
ei 7g 100 | 993 Gen Cable 1s ae le | 94 
Baldwin Loco Works at .-1040|m x] 90 «100 | 83l) 855200 [Ee utetsedebege-c—ctewale al fa, ‘oe | So" Bs | 20]| 35° oe 
Se ee Bee aoe nee ela WE comet |S Elsa] Se, ot 
Belding-Hemi ‘ J} 91 Sale |a901 --..|| 5 Zig] 20-year s f deb 68___---_- D| 46 Sale | 45 4] 32)| 26% 51l2 
Bell ‘velep of Pa. bo eoriee B.21948 r ; 77ig 78 | 762 pe. V4 les = 9112 | Gen Mot Accept deb a. 4 r° R-., Sale | 375, 4012 3a 225, 43 
i Talep 64 Pe Sonepiee 8.-28SS Zi 6 oe ieee ee zzl| 78, 90 | Gen! Petrol 1st a be. - -----1987|F A} 102% Sale |102/ 103 | 112]| 973 103 
ee ee ous & 0 male| 79 si | 38 9844 10412 | Gen ee a tie ae ee. 2 ie Sale| 75° gon] 16 95% 102 
Jity Elee C en Steel Cas , ‘ 
a ed oh Be ee cya within 4aiy 3) 7A Sale| 6 Ta] 68/8 Th 
seentame 08... .«...08 ‘ 41 447, 2 ertificates of deposit ____ 4 Sale| 3ig 51 
perin its Sadeegéigatses|a @| $08 Sas | $* al BE iklossiioat Perigo) at | a" aa 32) a | os 

; st & ret 5s guar A '42|M N 40 | 50}| 231 le *) Co Ist 6 4s_-1947/J a4214} 14|| 121g a42! 

40-year p m & mmpt sf 58.1936|J_ 91 Sale | 891 92 2 40 Conv deb 68 : 5} 85 Sale| 81 851 8 GA2ls 
B -1936|/5 J 2 17|| 69 97 |G | ee i ok a 1945|3 D| 56 2} 25]| 60 881 
Botany Cons Mills 6348...21934 7s im ms 172 aural 51/| 7212 98 Gotham Silk Hosiery d “4 ce ipeels ol 81 Sale 78i2 3 Bo1l] 34 55 
Gowan-Dllt Hotels ist 73. _1984 AO] 15 Sale| 9 £33|----]| 13 30, | Gould Coupler 1st ae OO. TT ta ine) |e “| 2° a 
B'way & 7th Ave 1st cons 58.1943 7 Fy >. 7% Aug’ 32 = am Gt Cons El Pow (Japan) 7a111944 r A ist PAE. 14 : 7: oo 

‘ertificates of deposit. _- 21g} Qle Qiol 5 _ Ist & gen 8 f 6}48-_--- ef g Sale | 44%, 461 - 
prookiyn iy Hitter 3s----i@4il3 3] op” 78 | ao He) 8) “he “tr cul states Stl deb 8i46.- 1042/3 DB] 4 Sale| 35 as2is| 35|| 30° 60 
: pn Inc gen 58 A_-.1949|5 J 6014; 10 397g) 13]) 21 

Gen mtge 5s series E 105 Sale |104 6653 | Hackensack Wate aa 
Bkiyn-Manh R T sec ba-n--EOeals | lone Gale 1108 4 oe oe 1s on ie 6a fo. So o.. “Se 
pie eh Ee ad, Se a | ot] Bh Uae be omen ge OGelA 8] She BR) Shy EI ial) TE SY 

8 stamped____-_- ---- 55 | 55 May’ 4 war for com stock ° > 
Beekive K Tr lst copvg ee 7 r ---- 60 | 55lg pr k-- ssa ro oo Havana Elec consol Santen 4 Z ti Sale | 42 4312) 26|| 18% 7431 
Bkiyn Union Ei lat g S0--.-1950/6 65 --.-| 9212 June’29 — wet Py ty yee ae 2 wa Mem. ee : 

Gas Ist cons g 5s_-1 vae~ Sas > (R) & Co lst 6 %s 6 “9 
Ist en & ret 68 series reer 8 et aed 105% 107 a ot ase be oo Line 6s (flat) 1947/1 N 1 30, Aug’32|_—-= Bis 30 
8--------- 1936|\3 J Pee 4 _ 101%) 32|| 103 sink fund 5 4s_-1940|M 1553} 1/| 13 7, 

Sebentune esd ie : 10112 101%|147  Feb’32 111 | Hudson Coal Ist s f 5s N| 66% Sale | 63 70 197% 
Buff Gen El 4s series B__- 950/35 D) 98% Sale | 9 ----|| 147 147 | HudsonCoG ser A-1962/J D/ 4112 Sale | 36 48); 44t2 70% 
Bush Terminal ist 45... .21962 F Al 99% 101% Sots Sone = =. Bane Gas Ist ¢ 60. - ---1949 MN 101% 103%2}103 Alte 99 264 44 
OConeol 68.— 222-272-1085 3 J of gale” 66144 664) 1 hr Ttinols B yas O| 103 Sale /10112 103 | 24|| 94 os 

gs 58 gu ’ 8 le | 481 nois Bell Tel . 
By-Prod Coke 1st 5168 a a loss mM N ro — 3 : & 7 ite 4 _— Sous debs zoe 8. -< ae a 2 * I “ = = 10512} 36|| 9612710512 
‘ ‘ Iseder Steel C abe 71 
Cal G & E Corp unt é ref 58-1937/M W103 ‘ oS Limestone Ist Sf 631941|Ma N —o- ° 30% 10 154 33 
conv deb 58...---- _.--|102% Aug’32/-_- nd Nat Gas & Oil 8| 9 
Since encase d| Sk), | ia) ae Lancers tee aeons Sete eels te 
sf g 54s_----- 1938|M 912 8690 st M sf 434s ser B_____- 62 84 | 29 
Camaguey Sug Ist s f 73----1942] 4 a 91, 9% | Bon 92 ail 21'2 89 | Interboro Metrop oo oe a” pee 201 So 83 
gep 68...1941/A O 2 412} 1 cates of deposit ---- ee. Apr’32 1 
Cent Dist T 2453 263 1 6 \interboro Rap Tenn ist 62.1906 sae 2S) ---- 912 101g 
Sere esse ae cea toale | a ee [ee ,toea] 1) fae we nerory fap Trani 10008 4] “BS Sale aga’ gr | | an 50 

ent Hudson G & E 5s_Jan 1957 99 | 99 June’32 ” 2] 10-year 68-..-----------1932 4 5214-57 
Cent Lil Elec & Gas Ist 5s M S| 101% Sale /1 ----|| 85% 799 10-year conv 7% notes... 1932/A O| 3414 Sale 519|| 3ll2 59 
: % _.-1951|/F A 01 101%; 19|| 963 year conv 7% notes_.-1 31l2 3612} 280/| 10%. 
Central Steel Ist g s t 88 75% Sale| 68 758 4 101% | Interlake Iron 1 ---1932)M $| 70!2 Sale | 681 . 
eee eet ee eee kien ol oe an,| oh, 9% 4| 42|| 54 77 | Int Agric C st 58 B-- -- - ao oe we iue ll Se ao 
ee eee Ce iketiio ais] 5 ny Se at.) a #1 eee 3 45 | 17/| 30 60 
c A 48 '39|M & 2. 43 231g 4 extended to 1942____|M 
cima Cor toy ring em S| of ste| of Mie 5a] ob is] 1 Geen cony di Se iodalme S| GZ) Se | Se "G2 | isa] 42 TO 
Ch G L & Coke Ist gu g 5s O| 9  ___.| 912 Aug’ 3412 76 | Internat Matec eb 68._-1944/A O| 4412 Sale ja41 | 122 42 70% 
Onteago Bys ist Se Si riual | ees ee toits “Yoits| él] 977 103 °| inter Mere hc: ge ~~ Be “oul ‘Sill 2 O2te 

prip and Aug 1931 int F nter Mere Marine 8 f 68___- ie) 5% gi 
Chiids Co deb 5s ---- A 48 50 48 I 8 .--1941)/A O 451 50 2 92 tg 64 

Se EE 48 2 nternat Paper 5s ser A & B- ‘ 43 45! 
Chile Copper Co deb 5s 943/A QO) 38 Sale | 30 31 504] Ref s f 6s seri ere | ete | on 7 aS = 
Cin G & E lst M 48 A_____ 104713 3] SateGale| eo s6%l tasll 0 Coe nas ee Bens aoe elie o| sizmels os | Si i 3s 
Clearteid ie Coat 1s 4s---1940|3 3] 22 “re | 47 Bu 148|| 20, 6012) "Conv deb Ai48--- = 1962/9) 3) 43% Sale | 38° dso} 195 14% 51 
: conv deb 68....--1938|J J} “46 77 Deec’30 = agile ig: mittee 2 Sale | 43 Ba 
Colo F ; _ J ee Meee: Meee ae 955|F A| 481 658|| 1744 59 
seresececam 4 8 Sele, &| 4 # | Psemerer amr 8 aie 2) 8 
Columbia G & E deb bs May 1962|M N Ss iz 30 | 2 s 2 Without warrants 2. 71948/A O 732 *% 3380” 

Sa B..--- pr 15 1952/A O| go 61|| 59% 851 oe ere 72} 5]| 65 = 7712 
ee eee KCPow &Ltist4y4sserB.1957/3 3] 98, Sale| 96 98 | 15]| 90, 98 

v a ie ae ee 
Commercial Credit s f 68__..1934|M N 86 Sale| 8412 86 | 20|| 79 92- sans Gat geri 6 ewe 3 Dl 86% pwnd - * 309 90l2 9712 

Coll tr sf 534% potes____- 98 Sale| 971 98 Keith (B F) C S.-1943/M WN) 2112 Sale | 16 1 - as Sis 
Commat tert token 522-1988 3 5| 94 gale| 05° 17|| 88 9812] Kendall Co 510" Ist 68_---- 1946|M S| 39 Sale | 377 2212| 106|| 12 2558 
Cemputine-Tab-ihes 0 f gr F Al 9344 Sale | 921 A 1/| 83!2 95 Soetene T Airy with warr_.1948|M $| 61 Sale| 53 s 640 17}, 24 63 
Sear nt ts ee $..1941|\J J 10512 1067 2 944) 36) 79 9414] Kings C elep Co Ist 58.--1935|J 3} 61 64 62 | 21|| 41 65 

g4%s1951|\3 J 3|10512 Aug’32} _- 1 pgs County El L & P 5s 61 6212 1 

Stamped guar 4 ks <a 9012 Aug’ -- 04 10612 Purchase .-1937\|A O 104 105%] 1031 1 1l 5812 70 

Come keds Gen a1 *| 9012 Aug’s2|----|| 8612 9012 Kings County Elev icianxs seeTIA Ol iotis tastlinn” aveedl__ “ll stem taste 
ilec Works: adc Aug’32 , ngs County Elev Ist g 4 < 4)122 Aug’32) lg 15 
af Gener Weartembe =f ----| 89 92% Kings Co Lighti g4s__1949/F A| 6414 83 | 64 Aug’ {_.__]| 1161g 12312 
Cons Goal of Md Ist & ret pe 4 J) 447% Sale | 4 Fi ghting Ist 5s_-..1954)J 3 95 100 ug’32 ____|| 57 7612 
-1950|J D 3 447, rst and ref 6 4s-_--_-- 99 99 : 
Consol Gas (N ¥) deb 5448.-1945]F 103% sale |105 ass — % 2 ie Sms rissenls & 108 ---|108 July'32)___- 106 109% 
2 4348--------- 951/53 D und’n col 5 p 
quammacuicarmit Bs Gr | it | Bl et |reasemn ona Kegan todas B) Ty sale fie 7h) 08] “40 Hh 
$ . st 5s....1952|M N 2 100 19 1 . 1712) 3 
Container Corp Ist 6s 104 Sale 10 9012 101 | Lacka 16 6 59l2 
aepeaes 1 312 104 ackawanna Stee 
cild-vear deb Se with wati"-1949/3 D] 38 sale| Is 3 $3)| 901 101, | Laclede Gri ret a ext os.---198i|A O| Ble svt 80° 0] si] Ht Be 
ap be. Feb 15 10668 A 287| 18 37!2] Coll & ret 534s series C__- 2} 89 90 
Corn Prod Refg 1st 25- 68 71 8 5 25%] C 3...1953}F A} 68 Sal 15}} 71 98 
; : yrsf5s'34|M N 69 6912} 2 lg 7: Soll & ref 5348 series D le | 67 7012 
Grown Cork de Seal sf6s----1947}J Bl "si Sale "70 “RS | a dal “See —ar | = Sie © 63|| 44% 75% 
Crown Zellerbac r6s.1951/3 J 9|| 62 84 ut warrants ---------_- J 
co cumcatecriue | i melee | 3 . & | comenmea mercies 3} SL esta oS dart] 1981'S 30" 
Cuban Dom 8 rely 212 2 1 414 60 | Lehigh sserC_1954|3 J| 84  86!2/ 8: 4 81 90 

Stpd with Gusar let 7}4s-1044M Mi) a a Dee | nigh Vole Cot hg ie--leas 2 Sbiz| 82 July’32)...-|| 80% 90 
cLilts of dep stpd and unstpd. | -- 18 el aS) imbotethe: %-1983}3 J] 51, 97s 94 Dood 3% = 

umb T & T Ist & gen 5s._.1937|3 J 103 Sal 4 Aug’32/_.__|| 1 : Ist & ref sf eebeneann le r 1001s ----|10013 10's} ~2|| "9642 10014 
Del Power & Light In 348.1971. 4 e|103 1035s atu wee we fi Sie fee ----| So? os 4 

4 Power & Light ist 4348-19713 3] 93 97 | 91 aug'se|_..|| 85 93 | ruegeit a Stvers Tobacco 7a ----|| 18 

ist & Pel E168. --- 00-2» 1974/5 3] 93 97, | 91, Aug’32/...-| 85 93 ist ret s f 58-2 ooo 1964/F Al ---- 42 | 24 July’S2)----|| 24 ome 
DenG age 4}48.-.-... 1969|3 J] 36 e | 857% 92 911 78 92 ggett & Myers Tobacco 7s_1944/A O 3212} 30 Aug’32|___ 30 0641 

i Gan & Bi 1. iat ret of Oe Ste Bas Sale| 90 911252)! 867% 92 nt a aoe © test Comite = taae 22|| 115 120 

: . “~~ J . deb sf6s_._..... 4/10312 1043 
Detroit Edison ae ae tax_1951|M N] 85%, Sal 85 1}} 75 9212] Le A + $f 6s._...-- 1941/A O| 90 Sal 4} 30/| 9612 104% 

: tr 53.1933|/3 J 4 Sale | 797g 854) 1 + ombard Elec 7s with ; e| 84 90 

Gen & ref 5s series A 101g 1011/1011 4| 10) 79% 93 With warr: out war ’52|J D} 69 70 | 70 0 | 33); 64 904 

Gen & ref 5s series B_____ 1949)A ©} 1007s Sale |1 8 101% 1|} 100!g 102 | Lorille arrants.......---..-.|J D) -- Aug’32)..__|| 53% 7212 

. series B.-._- 1955|5 : 00 101 : rillard (P) Cod =< seect Gn IG eel. 

Rae @ set Be otee C.--- 108 a horde’ ea ee b 7.----1944/A ©) 110, 114 |109t2 110, |” 13)) 101% 110, 
paeae & tet 440 series D.-1961 Pea - AG oe iieel ieee ee ee oD eee an aoe | cane 9833 120|| 811g 93% 
Dold (Jacob) Pack Ist 63.__1042) MN So; Sale la8ste 87 | aall 66 Sf ghey  aeatedipet” Sale | 9912 100%) 30/91 100% | 
Donner Steel Ist ref 7 8---1942|MN| 56 59 | 53% 7 49|| 66 87 748. ------------ 1944/F A! 3012 Sale | 257 : 

Duke-Price Pow 1 = 1942|J 2 601s 78 535g Aug’32 WSs, 50%g 58121 McC _ cna 57g 31 20|! 20 46 
one Light ist — a r 57l2 Sale ria as "99 z=, tp MeKemen @ Bobiies oD . sot 5 D| 7612 90 | 74le 75 a 

Meg4 . alas | 997% Sai oe 2 S8llo} Manati Sug: PONS GED O 2 s’ N| 44 Ss 4 4 it 52 91 

. ne, came 1957/M_ | ___? = 100" io! 105}| 93447100 ieocioed Gos 2 S£734s---1942/A O| = 9'4 is =" 47 | 244/| 25'5 60 

nt Cuba Sug 15-yr s fg 7448'37|M $ “ 0012} 10}| 98 10012 Senmlenion ont congas 1942;A O 5le Sale| 5 4 1 3 10 

Stamped as to sf phd } 614 74 - Manhat § Ss ¢ meee 8 ae 51 o'2 | y 6 
ad E as tos f guar_-_.___- am 8 , ty (N Y) cons 8 ----|----- cee es ee 
Ed Ei th Bkiya Lat cons és--1980|2 J ‘et Sel oe, i. i oe» OOo nese oS ae (Cf 93|| 22 “4312 
El Pow pal F ekneed oe i 3 1043, 11134 a po. ~--=Ht oS 3 [Manila Rico BRS leet Ss. -l0l © 2 ain’ 9|| 1212 35l2 

st sinking fund 6 4s S|} 4512 Sale | 4 ___-}} 10412 110 ALIN: Ss partic in ‘ 5|| 70 85 

> xing fund 6 748-- - - - 1 43g 461 ‘ Namm «& 8 as s 
we ht: a ret 348-1931 2 4614 Sale a th +4 cote —_ a oe Steam emis fea. ‘ 1947 A re rt at es Aug’32/_-.- | 60 83 
a be ane high y iid le Sean! aed June’32|....|| 20 21%] Me: et St Ry 7s ser A-April 1940/Q J| 7 iS 45%5| 21), 21 405 

With sae yt day ane none a = ‘wscnl #8 AME SSlss. 4% Moridionate Bice =< warr-1948 MN {ste — bs a, 8|| 6512 92° 
Federal L 5314 5412] 531g r56le| || 35753! Metr Ed Ist & ref 5s ser 6271953 > ©} 77 Sale | 763, 7" 7 = 51 

1st Ceti Tr Ist 5s._.1942/M S|} 71 gal 7 “e oe & 414s series D_---- metre’ 4 + —_ 84 93 | 80 75 100 

1st lien 6s A. nee gee 1942|IM S| 52 70. 4 71 | 2]| 53 76 Met Weer at Sew dc Dr 5 48- 1950/A O| 64 Sale - 80 | 36) 67 85 

30-year deb pce iy aaa MS! 70 75 | 70 Aug’32/....|| 5312 7612] Miag Mill M e El (Chic) 48_.1938/F A| 1614 18 : 64 | 98| 33's 64 

"ies ol ul AEM SOS Miag Mill Mach Ist sf 7s_--1956)4 D| 32 ea i, ee ee 
61 41 66 St & O coll trsf 5s 1936|M S| 93% Sale | 91 ssts, 33, 6 3S 
“ 3|| 7312 97 





















































r Cash sale. 


a Deferred delivery. 















































































































































New York Bond Record—Concluded—Page 6 1307 
~ ~ 
BONDS £%| Price Weer's |g Range BONDS s3 Price Week's Range 
N. Y. STOCK EXCHANGE 2 re Friday Range or gy Since N. Y¥. STOCK EXCHANGE 3 Friday Range or 8 Price 
Week Ended Aug. 19. S| Aug. 19. Last Sale. | QR Jan. 1. Week Ended Aug. 19. Sf} Aug. 19. Last Sale. | 83 Jan. 1. 
546 4ak|Low High| No.\\Low. High. Bid Ask| Low High| No.||Low High 
Milw El Ry & Lt Ist 5s B._.-1961|5 D| 867g Sale | 82 8673) 52 72ig 9412] Roch G & El gen M 5s ser C '48|M $/ 10112 10212) 99 10312 7 90 10312 
i ¢ 3 apee 1971/3 Jj 86 Sale| 80% 86 55 72 95 Gen mtge 4s series D___1977|M $} 90 94 96 97 21 75 97 
. Montana Power Ist 5s A___._1943|J 3} 90 Sale| 85 91 18 60 9512] Roch & Pitts C &I pm 5s_ «MBGGIE IN] .25e' 420] SB DOC -see a4 jee 

Deb 5s series A_________ 1962/5 D| 661s 75 | 66 66 1 54 82%] Royal Dutch 4s with warr_.1945|A O 8514 Sale |a835g 8534] 216]} 65 85% 
Montecatini Min & Agric— Ruhr Chemical s f 6s_____-_- 1948/\A O} 31 35 | 3512 Aug’32}-...- 17 3614 

Deb 7s with warrants__-.1937/3 Jj 83% 85 | 77 July’32/_.-- 68 82% 

Without warrants.________ 2 eae 87 20|| 67 86 | St Joseph Lead deb 54%4s___.1941|M N}| 82 84 | 82 8312} 35]| 66 91 
Montreal Tram ist & ref 5s_.1941/J J} 835g 8534) 837, 84 12 7514 8412] St Jos Ry Lt Ht & Pr Ist 5s_1937|M N| 8212 85 | 80 82 2 70 85 

Gen & refs f 5s series A-_1955|A O} 72%, 74%4| 73 73 2}; 6753 73 | St L Rocky Mt & P ds stpd_1955|J 3} 25 40 | 35 35 5}|} 35 42 

Gen & refs f 5s ser B_---1955/A O| 7212 7334) 6314 July’32|_--- 6314 6314 | St Paul City Cable cons 5s__1937|3 J| 60 92 | 50 50 3|| 50 £50 

Ger & refs ft 4s ser C_.1955/A O| 64lo ____| 60 Feb’32/___- 60 60 Guaranteed 5s_._..____- 937\3 J} 25 69 | 50 June’32/-.-.--. 40 53 

Gen & ref sf 5s ser D___-1955|A O} 723% 9112) 9312 May’31|_-_-|} ---- ---- | San Antonio Pub Serv Ist 6s_ rer 5 Ji 82 8434; 78 Aug’32}----. 70 8693 
Morris & Co istsf44s___-_- 1939\3 3} 72 Sale | 72 74 9}} 61 78 |Schulco Co guar 6 %s_______ 6\J J3| 34 Sale| 3212 34 26 5012 

- Mortgage-Bond Co 4s ser 2_.1966)/A O| 4014 5014) 4014 Mar’32/__-- 4014 40%4 Guar s f 6 \s series B_ “771946 AO 62 | 70 Aug’32}--.-. 48 82 
Murray Body Ist 6 4s_-_-_--- 1934\J Di 80 9419) 78 78 1 68 9512 | Sharon Steel Hoopsf5%s__1948/F A| 35 Sale 3614 23 44 
Mutual Fuel Gas Ist gu g 5s_1947|M N| 967s 100 9653 9653 3 9012 100 Shell Pipe Line s f deb 5s__._1952}M N| 84% Sale | 80 8514} 167 567g 8514 
Mut Up Tel gtd 6s ext at 5% 1941|M N/ -_-. 86 991g Nov’3]l|_---|| ---- ----] Shell Union Oils f deb 5s___1947|M N| 8312 Sale | 83 8334) 106 47 8334 
Deb 5s with warrants___.1949}A QO] 835g Sale | 83 83%) 31 47 83% 
Namm (A I) & Son__See Mfrs Tr Shinyetsu El Pow Ist 64%s__1952|J BD) 41 Sale| 4012 41lg} 12 32 5934 
Nassau Elec guar gold 4s_.__.1951\J Ji) 46 4712] 45 46 4 3014 50 | Shubert Theatre 6s_June 15 1942/53 D 3 Sale 314 8 114 r4lg 
. Nat Acme Ist sf6s__--_--- 1942\J D) 54 80 | 54 July’32}-.-_- 54 60 
Nat Dairy Prod deb 54%s__-1948\/F A| 92 Sale| 89 9214] 267 71lg 9512] Siemens & Halske s f 7s_._.1935|/3 J} 6814 -_--| 695g 70 12}; 42 78 
Nat Radiator deb 6 4s----- EOGTIP Ai 22. cucu) 1%. SUPRA. noe 8 22 Debenture s f 64s______- 1951|M $| 531g Sale | 525g 557g} 53]; 27 594 
Nat Steel Ist coll 5s________ 1956/A O| 80le Sale 7712 81 167 60 81 Sierra & San Fran Power 5s_1949|F A} 9214 95 | 9214 921o 4 80 951g 
Newark Consol Gas cons 5s_1948/J DD) 9914 _.--| 99 Aug’32}____|} 95 100 | Silesia Elec Corpsf6%s____1946|F A| 35 Sale| 331, 36 7 10 38 
N J Pow & Light Ist 4 4s- -1960/A ©} 807g Sale | 78 8214; 169 77 9534 | Silesian-Am Corp coll tr 7s_ .1941/F A} 30 3334; 38 Aug’32}---- 20 Allg 
Newberry (J J) Co5¥%% notes’40/A O| 75 7819! 74le 7519} 21 5312 8114] Sinclair Cons Oil 15-yr 7s__._1937|M S| 961g Sale | 92 9612] 58 725g 98 
New Eng Tel & Tel 53 A____1952|3 D| 105!g 107 |105 105 12|| 9712 105 Ist lien 6 ¥4s series B____- 1938}3 D} 93 Sale| 92 .94 | 109]/} 68 94 

Ist g 44s series B_____-_- 1961|M N| 100 Sale | 97!2 100!2} 52 91 1C€0%2]} Sinclair Crude Oil 5 4s ser A_1938|J J} 102 Sale |102 10212} 93 9134 10212 
New Or! Pub Serv Ist 5s A_-1952}A O} 7012 Sale | 68 7012} 30 4612 82 Sinclair Pipe Lines f 5s____- 1942};A 0} 100 Sale| 99 100 45 891s 100 

First & ref 5s series B__-_-- 1955|53 D} 705g Sale | 68 7053; 29 451, 8053] Skelly Oil deb 54s_________ 1939|M S| 72 Sale | 69%4 7219} 41 43 7212 
N Y Dock 50-year Ist g 48s_._1951|/F A| 61 65 | 6214 67 12}| 45 67 | Smith (A O) Corp Ist 6}4s_-1933/M N| 10012 Sale {10012 10053) 51/) 87 10112 

Serial 5% notes---.--.-- 1938|A O| 4312 Sale | 40 44 11|} 30 44 {Solvay Am Invest 5s_______ 19-2|M S| 8614 88 | 85 87 7|| 66 89 
N Y Edison Ist & ref 64s A_1941/A O} 110! Sale |110 111 19}| 10612 1111s ] South Bell Tel & Tel lst sf 5s’41|/3 J} 10312 Sale {10314 10412) 59]| 9734 10412 

1st lien & ref 5s series B___1944/A ©} 10514 Sale |104 10512} 23]| 9712 105!2] S’west Bell Tel Ist & ref 5s__1954/F A| 10312 Sale |103 103%} 21|| 9612 103% 

Ist lien & ref 5s series C__.1951/A QO} 105 Sale |1037g 105 | 112|| 100 105 | Southern Colo Power 6s A__1947|J J} 82 Sale| 78 82 4\} 65 9312 
N Y Gas El Lt H & Powg 5s 1948/J D| 107 Sale |10614 1075s} 26]| 10014 1075s | Stand Oil of N J deb 5s Dec 15’°46|F A| 102%, Sale |1023g 10234) 115]| 983471027 

Purchase money gold 4s__1949)/F A| 973g Sale | 967g 97%; 18 871g 9733 | Stand Oil of N Y deb 4%s_.1951|/J D} 95 Sale| 9112 95 169 82 95 
NYLE&W Coal & RR 5%s'42;/M N| ____ 100 | 80 June’32/___- 80 80 Stevens Hotel Ist 6s series A_1945|J J} 15lg Sale| 14% 1614) 10 10 28 
N YLE&W Dock & Imp 58’43/J 3; ____ 101 |100 Jume’31/____|} _._-. ----] Sugar Estates (Oriente) 7s_.1942|M §$ 24 334) 27, Aug’32}---- lg 8 
N Y Rys Ist R E & Ref 4s___1942| J| _-__ ____| 43%, Apr’32|__--|| 4333 43%] Certificates of deposit ______. MS 1 12 June’32} ---- 3g 

Certificates of deposit -- - _-- _---| _--. ----| 40 Dee’31}____|| -.-- ----] Syracuse Ltg Co Ist g 5s_..1951/3 D} 104!g ____|102!g Aug’32|---- 98'4 103 
30-year adj inc 5s___.Jan 1942)A O] ____ ____] 212 Dee’30\_---|} -.-- ---- 
Certificates of deposit _--- -- AO} _... __.- Ig July’ _ _._-|| ---- ----]| Tenn Coal Iron & RR gen 5s_1951;J J} 100 101 {101 Aug’32/---- 93 10112 
N Y Rys Corp ine 6s___Jan 1965) Apr 134, 2 134 26 5g 212] Tenn Copp & Chem deb 6s B 1944|M S| 54% 62 | 56 a597g| 13 39 63 

Prior lien 6s series A_-_-_-_- 1965)3 J) 37 40 40 0 1 28 50 Tenn Elec Pow Ist 6s__-_-_-_- 1947|5 D| 98 Sale| 9614 98 49 8553 102 
N Y & Richm Gas Ist 68 A_-1951IM N| 921, ____! 92 Aug’32}__._|! 85l4 98 !Texas Corp conv deb 5s___.1944;A O| 90 Sale | 89% 901g! 277|| 7112 9012 
N Y State Rys Ist cons 414s_1962 MN 214 412 = 5le July’32}___- 8, 5l2 Third Ave Ry Ist ref 4s____- 1960|3 J 491g Sale | 474, 50 95) 33 5012 

Certificates of deposit _—---- MN 24, «5le! 5 July’32}___- 1 5le2 Adj ine 5s tax-ex N Y_Jan1960;|A O 31 = Sale | 2812 3314, 586 18!2 3934 

50-yr 1st cons 6 %s ser B__1962|MN 4 Sale 4 4 5}! 2 7%4| Third Ave RR Ist g 5s___-- 1937|\J J} 91 Sale| 90 91 93 84 91 

Certificates of deposit --- - - - eis 3lg 6 5ig Aug’32]____|| 2 514 | Tobacco Prods (N J) 644s_.2022;M N}| 93!2 Sale | 91% 9414) 505 7534 Q95le 
N Y Steam Ist 25-yr 6s ser A 1947|M_ N/ 103. Sale |1023, 10312) 25 9912 106 | Toho Elec Power list 7s_.1955|M S| 5212 Sale | 52!g 5212 6 3912. 68 
lst mortgage 5s__-.__--_- 1951\M N| 9614 ____| 95lg 951g 1 901, 98 Tokyo Elec Light Co Ltd— 

Ist M 5s____--_---.._.-.1956|M N| 9534 Sale | 937 963g 142|| 88 9633 lst 6s dollar series_____-- 1953|3 D| 40 Sale| 40 42%) 65)) 26 62 
N Y Telep Ist & gensf 4%s-_ 1939|M N! 10153 Sale |10034 10134) 109 951g 10214] Trenton G & El Ist g 5s____1949/M S| 99 —-_--|10014 July’32|---- 99 10014 
N Y Trap Rock Ist 6s_____- 1946\J D) a6l_ Sale | 51% 61 15 38 70 | Truax-Traer Coal conv 6 %s_1943}|M N| 2412 Sale | 20 24lo| 48 8 26 
Niag Lock & O Pow Ist 5s A_1955/A O| 971, 103 | 97 98 15}| 861g 98 | Trumbull Steel lst sf 6s_.__.1940}M N| 5414 57 | 55 60 27 38 =665 
Niagara Share deb 54s_-___- 1950|M N| 6614 Sale | 64 6614; 56 39 7012 | Twenty-third St Ry ref 5s_.1962/3 J) -... 68 10 Feb’32/---- 10 10 
Norddeutsche Lloyd 20-yr s f6s’ 47} MN! 36 367s| 36 37!o| 31 1653 37121 Tyrol Hydro-Elee Pow 7%4s_1955|M N| 37% 38 | 38 38 1 25 8522 
Nor Amer Cem deb 6 4s A_-1940|M $| 32 Sale | 30 3612} 47|| 11l2 37 Guar sec sf 7s....---.--- 1952|F A| 34% 37 | 35% 37 3}} 22 51 
North Amer Co deb 5s_____- 1961/F A| 8712 Sale| 8112 8719) 65|| 53 88 
No Am Edisor deb 5s ser A_-1957\(M S| 85 Sale| 8014 8614| 37/| 65 91 | Ujigawa Elec Powersf7s__-1945|M S| 531g Sale | 521g = 53!4)_ 11)/ 4258 71 

Deb 5s ser B___Aug 15 1963/F A} 89 Sale| 85 90 27 60 94 Union Elec Lt & Pr (Mo) 5s_ pr M §;} 100 = 10014/100 100 1 9912 10112 

Deb 5s series C___Nov 15 1969/M N| 86 Sale | 791g 8612} 50|| 57 89 Ref & ext 58_._____-----. 1933|M Nj 10114 101%4)1011g = 10153) ~17|| 99 102 
Nor Ohio frac & Light 6s_.._1947|M S|} 981, ____| 98 10014 4 90%4 101 UnEL&P (il) 1stg5%sA1954|3 J} 10212 Sale |10112 103 21 9814 103 
Nor States Pow 25-yr 5s A_-1941/A O 10014 Sale | 9812 10014) 42 89 1C014] Union Elev Ry (Chic) 5s_...1954;A QO} 17% _.-.| 174 17l4 1 17144 48 

Ist & ref 5-yr 6s ser B__..1941/A O} 10253 Sale |10212 103 9|| 100 10534} Union Oil 30-yr 6s A--May 1942/F A] 10012 Sale |10012 10012} 1|| 92l2 102 
North W T Ist fdg44sgtd_1934/3 J} 82 91 | 91 May’32\_-_-|| 80 9712 Ist lien sf 5s ser C___Feb 1935|A O| 95 9673) 95 Aug’32/_---|| d90 98l2 
Norweg Hydro-El Nit 5 4s_ 71957|M N| 5712 60 | 5612 58le} 21|| 41!g 65 Deb 5s with warr..--Apr 1945|J_D| 87 88 |a80% 81%| 16) 66 81% 
Ohio Public Service 74s A__1946|A 0] 101 Sale | 9934 101 9|| 73 10614] United Biscuit of Am deb 6s_1942;|MN| 96 97 | 9614 9614 5|| 857% 99l2 

Ist & ref 7s series B_--_-_- 1947/F A} 9814 Sale | 953 9912} 8|| 71 10414] United Drug 25-year 5s__---1953)/M S| 8312 Sale | 8114 84 | 127]| 623% 93 
Old Ben Coal Ist 6s__-_---- 1944)F A! 17 25 | 16 Aug’32|____ 6 20 | United Rys StL Istg4s:_..1934|J J} 29 34 | 28 29 10)} 22 40 
Ontario Power N F Ist 5s___1943/F A| 951, 96 | 95% 95%) 3/| 83 96 | US Rubber Ist &ref5sserA 1947/3 J} 4934 Sale | 4414 50 | 152/} 28 5912 
Ontario Power Serv ist 514s_1950/J| 3} 5734 Sale | 551, 5814; 169] 21 64 | United SS Co 15-year 6s__..1937|M.N| 7253 Sale | 725s 725s) 9 2|| 72 84l2 
Ontario Transmission Ist 5s_1945|M N| 9312 ____| 9512 Aug’32|_---|| 80 95l2] Un Steel Works Corp6%sA-1951/3 D| 30 Sale| 2912 3012) 41)} 1353 3212 
Oslo Gas & El Wks extl 5s_..1963|M S| 663, 74 | 66% Aug’32|----|| 5014 714] Secs f6%s series C_..--.1951/3 D] -... ----] 2912 3084) 12}) 14% 3214 
Otis Steel Ist M 6s ser A_-_-1941|M_ S/} 34 Sale | 30 34 48|| 15 50 Sink fund deb 6%s ser A_.1947|J| 3} a295g Sale |a295g = 30%4| 39/} 10l2 3283 
Pacific Gas & El gen & ref 58_1942|)3 J) 10931, Sale |102 10312} 55)| 9414 10312] United Steel Wks of Burbach- 

Pac Pub Serv 5% notes_-_-_-_- 1936|M S| 96 97 | 96lg 965 | 5 78 96's Esch-Dudelange sf 7s__--1951;A O| .... 98 | 91 91 4\| 63 927 
Pacific Tel & Tel 1st 5s____- 1937|3 J| 10419 Sale |103% 10412, 15) a97 10412] Universal Pipe & Rad deb 63 1936|J D) -_.- 1912) 20 Dec’3l}----|| ---- ---- 
Ref mtge 5s series A______1952|M N| 10312 Sale |10212 10312 3|| 96%, 10312] Unterelbe Power & Light 6s_1953/A O} 35 39 | 35 39 13}| 2212 40 
Pan-Am PetCo(ofCal)conv 6s '40/J_ D, 30° Sale | 28 3012) 27, 715 a35 | Utah Lt & Trac Ist & ref 5s_1944|A O| 67 76 | 7llg 72 5|} 55\4 80 

Certificates of deposit -__---_- ----| 30 Sale| 26 30 | 12) 4 3) | Utah Power & Light Ist 5s_.1944|/F A] 8014 Sale | 79 8012} 27); 60 91l2 
Paramount-B’way Ist 5%4s_-1951|3 J| 60 Sale| 52 60 | 12] 34 82 | Utica Elec L & P Istsfg5s-19503 J| --_- 10512! 97 Jan’32|.-..| 97 97 
Paramount-Fam’s-Lasky 6s-1947|J D 4214 Sale | 31'4 421; 89] 13 605s] Utica Gas & Elecref & ext 581957 J 3) 10212 Sale 10212 10212} 7| 9812 103% 
Paramount Publix Corp 5 348-1950) F A; 3810 Sale | 26 401g; 248 101g 55 Util Power & Light 54%s__--1947|J D| 42 Sale| 33 43 86 1212 49 
Park-Lex Ist leasehold 6 48-1953/J 3} 19° 13 | 13l2 Aug’32|_--- 10 26 Deb 5s with warrants.._..1959|/F A| 38!2 Sale | 2914 39 | 339 10 477%, 

Certificates of deposit -. ----_- ----| _._.. 12 | 11 May’32]---- 11 11 Without warrants-.-------|F A| ---- ----] ----  ----|----|] ---- ---- 
Parmelee Trars deb 6s-_--- -- 1944;,A O 8 1110} 12 12 1 2 2312 
Pat & Passaic G & El cons 5s 1949/M 8S 9934 102 “1100 July’32]___- 9914 100 Vanadium Corp of Am conv 58 '41/A O} 50ig Sale | 45l2 5012} 168 30 75 
Pathe Exch deb 7s with warr 1937|M N| 61. Sale| 56 61 17 49 8012 | Vertientes Sugar Ist ref 7s_.1942|J D 3ig 14 21g July’32)|---- 1 10 
Penn-Dixie Cement Ist 6s A_1941)M $| 4219 Sale | 4014 43 8 24 45 Certificates of deposit-------- Soest 2% #5 17g July’32) ---- 1% = 1% 
Pennsylvania P & L Ist 4%4s_1931/A O| 89° Sale | 8734 8834) 125 73 8934 | Victor Fuel Ist s f 5s__----- 1953\J J 8 1012} 10 = Apr’32}_--- 10 14 
Peop Gas L & C Ist cons 63__1943/A ©} 1043, 107 |104 July’32|_---|| 100 1073] Va Elec & Pow conv 534s_-1942|M 8] 9612 Sale | 96 98 28]| 89 98 

Refunding gold 5s- ------ 1947/M $| 97 Sale | 9414 97 41|| 86 9712] Va Iron Coal & Coke Ist g 58 1949|M S| 40% 45 | 40 Aug’32)....|| 40 69% 

Registered _______________- MS; ____| 96“ Apr’32!___- 96 96 | Va Ry & Pow Ist & ref 5s__-1934/J J] 10012 100%|10014 100%) 33)) 9613 100% 
Phila Co sec 5s series A____- 1967\J D) 86 Sale| 8212 86 61 68 90 2 
Phila Elec Co Ist & ref 448-1967|M N| 1005 1007s| 101 101 33|| 92le 101 Walworth deb 6 %s with warr '35|A OQ} 205g Sale | 18 2058 9 10 ed 

il So 1971/F Aj 92 gale | 91 9214; 31 83  Q2le Without warrants - - -.-- --- AQ 14 _-...| 1412 Aug’32)---. 1012 22 
Phila & Reading C & [ref 5s_1973/3 J) 61%, 6414) 61 631g; 10|/| 52 69 1st sinking fund 6s ser A_-1945|A QO} 27 Sale| 19 2712} 18 1014 28 

Cony deb 6s________---- 1949/M S| 48 Sale | 45% 49 | 141 29 53 | Warner Bros Pict deb 6s_--.1939|M $/ a301zg Sale | 24 32 | 241 914 40 
Phillips Petrol deb 544s_-_--1935|3 D| 7712 Sale | 7414 78 121 45 78 | Warner Co Ist 6s with warr.1944;A O} 35 50 | 35 Aug’32/---- 30 +4 
Pillsbury Fl’r Mills 20-yr 6s_1943/A 0} 9st Sale | 97 9810} 14|| 90 101 Without warrants....-------|A O| 54 Sale| 53'4 54 12|| 53% 6612 
Pirelli Co (Italy) conv 78_.--1952|M- N| 9219 100 | 9512 Aug’32/_-_- 78  95l2] Warner-Quinlan Co deb 6s_.1939/M S| 23lg Sale | 23g 24 3|| a14 32 

| 7 Warner Sugar Refin Ist 7s--1941|J D) 104%, Sale |1041, 10612) 31 9712 10612 

Pocah Con Collieries Ist sf 58'57|\J_ 3} 60 75 | 80 Mar’32/_---]| 80 89 ] Warner Sugar Corp Ist 7s.-1939/3 J} -... 7%) 712M ay’32)---- 712 Tig 
Port Arthur Cap & Dk 6s A-1953/F A| 571, 6312) 5312 July’32|----|| 49% 80 Stamped July 1931 coup on '39)3 J) 3 5 | 6 Feb’32|.---|) 6 6 
lst M 6s series B_____--..1953]/F A| 57 70 | 55 55 3 50l2 55 | Warren Bros Co deb 6s_-..-1941|M S|; 54 56 |a46 56 30}; 21 +f 

»| Port Gen Elec Ist 444s ser C_1960|M $| 63 Sale | 57lg 64 | 143|| 38 65%] Wash Water Powers f 5s---1939|/J J} 1013g __._|101%3 101s) 10)| 95% 101%s 

Portiand Gen Elec Ist 5s__--1935|J_ 3} 610 90 | 90 91 7 837g 983,] Westchester Ltg 5s stpd gtd_1950|J DB) 104 10512/103!2 105 5 100 105% 
Porto Ricap Am iob conv 6s 1942/3 J) 39° Sale |a27 39 | 61|| 1453 4212] West Penn Power ser A 5s..1946|M S| 103 Sale |103 103 6)| 96% 103 

Postal ‘Teleg & Cable coll 58-1953/J_ J} 40 Sale | 291g 490 | 2 14 410 lst 5s series E__--------- 1963|M 8S} 1035g .._-|1035g 1035 1|| 9412 10358 

Pressed Steel Car conv g 5s_-1933|3 J} 4212 62 |a42 Aug’32\_--- 40 797 1st sec 5s series G___._---1956|3 D) 1035, Sale |10212 1035s| 31 96 10353 

Pub Serv El & G Ist & ref 4}4s8’67|J D| 99° Sale | 98% 995g} 44 9114 100 Western Electric deb 5s__._.1944/A O} 100 Sale| 96 100 62 89 10212 

Ist & ref 44s___________ 1970\F A| 99 Sale | 965 991g} 32 91 991g | Western Unton coll trust 5s_1938/3 J) 76 Sale| 76 7934) 16 50 8614 

Ist & ref 48..........-.. 1971|A O} 915g Sale | 9012 92 48! 83 93 Funding & real est g 4448.1950|M N| 7112 Sale | 6814 711g} 27|) 49 80 
Punta Alegre Sugar deb 7s_.1937|J J 4 Sale| 4 4 i 47g 47g 15-year 648_----------- 1936|F A] 9012 Sale | 877s 91 | 270)) 50 97 
Pure Oils f5%% notes__--- -1937|F A 83%, Sale | 8034 8334; 52 6012 83%, 25-year gold 5s_.-------- 1951|J D) 68 Sale | 6712 71 47 36 75 

815%% rotes________-_- 1940\M S| 91. Sale| 78 811g} 57|| 5912 8173] 30-year 58-------------- 1960|M S| 6812 Sale | 65% 6912} 67|| 35 7T2lg 
Purity Bakeries s f deb 5s...1948/5 J} 79 Sale | 69%, 7012} 16)) 51 79 | Westphalia Un El Power 68-1953|3 J} 30 Sale| 29 3014; 86 11% 32 
Radio-Keith-Orpheum part paid Wheeling Stee] Corp Ist 5448s1948/J J} 64 6812) 60 64 19}| 40 77 

etfs for deb 6s & com stk1937;MN/ 761g 85 | 68% 86 29 50 1041s lst & ref 44s series B__--1953)/A O| 5714 Sale | 5412 5712) 24 30 = «65 
Remington Arms Ist s f 6s__1937|M N 7614 Sale | 7534 76%, 13 40 8544 
Rem Rand deb 54s with war '47|M_N/ 6315 Sale | 501g 66 | 134|| 2814 66 | White Eagle Oil & Ref deb 5 4s'37 , 

Repub 1 & S 10-30-yr 58sf_.1940/A O}| 72° 7319] 71 7312} 16|)) 45 85 With stock purch warrants- MS} 103 Sale |10214 = 103 42 9612 103 | 

Ref & gen 544s series A-_.1953)3 J} 541g Sale | 47le 541s} 27!| 29 61 | White Sew Mach 6s with warr *36\3 J} 17% 2519) 21 21 6 8l2 21 
Revere Cop & Brass 63_July 1948|M S|} 50. Sale| 54 56 5|| 44 56 Without warrants_---.------- J J} 17% 36 | 20 21 5 74 21 I 
Rheinelbe Union s f 7s_--_--- 1946/3 J} 35 Sale| 35 3814] 20|] 141g 41 Partic s f deb 68_-.-.---- 1940/M N) 1614 21 | 20 Aug’32).... 8ig 20 
Rhine-Ruhr Water series 6--1953|J J) 29 Sale| 2812 30 29 12 3133] Wickwire Spencer St’l Ist 7s_1935|3 J lig ...-| 31g Feb’32/-..-. 3l2 Sle} 
Rhine-Westphalia El Pr 7s__1950|M N| 4919 55 | 4914 52 18|} 28 68le Ctf dep Chase Nat Bank..-|----| +2 97%| 11g June’32|-_-- Ig 11g 

Direct mtge 6s_____----- 1952|M N| 4319 Sale | 42 431g) 27 21 45 7s (Nov 1927 coup op) Jar 1935|M N Ile 5 212 June’32) _ - -- 212 ile 

Cons M 6s of 1928______- 1953/F A! 433; Sale | 42 4334, 44 18% 44 Ctf dep Chase Nat Bank_._.|MN 2 7 | _ 14% July’32) - --- % = Big 

Con M 6s of 1930 with wa: 1955|A O| 43. Sale |a41%, 431g 47|| 1853 44 | Willys-Overland sf 6'4s__--1933|M $| 70 Sale| 70 70 3|| 61lig 92 
Richfield Oil of Calif 6s__--- 1944|M N| 25 Sale| 25 26 |’ 27 5% 31 | Wilson & Co Ist 25-yrsf6s_1941/A O| 8312 Sale | 82 84 18|| 6414 85l2 |F 

Certificates of Gopents scteaaae |MEN| 2212 27 |a25 a25 1) 5 27 
Rima Steel Ist sf 7s_______- 955|F A ‘ 37 - 2 3¢ ungstown Sheet & Tube 5s '78) 3 Ji 7O0lg Sale | 65lg 70!s| 32|} 44 72 

78- 1955) 38 Sale| 37 3 yj Ballet be ito ee 1970\A O| 70 Sale! 6512 71 | 3511 45 72 
rCashsale. a Deferred delivery. d Union Oil 5s series C 1935"sold on Jan. 5, $1,000 at 73 ‘‘deferred delivery.” 
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1308 Financial Chronicle Aug. 20 1932 
Friday Sales 
Boston Stock Exchange.—Record of transactions at Last wee ¥e Range wee Range Since Jan. 1. 
the Boston Stock Exchange, Aug. 13 to Aug. 19, both in-|  geocs (comeluded) Par.| Price. |Low. Htgh.| Shares.| Low. Htoh. 
elusive, compiled from official sales lists: - 
7 Cont’] Chicago Corp— 
Friday Sales ph dom pie Ga e| 2%] 1% 2%] 20,200 % June) 2% Jap 
Last |Week’s Range| for Range Since Jan. 1. Preferred_..---------- 18 17% 19%] 1,850) 7% June| 21 Jan 
Sale | of Prices. | Week. ie CREO. ceo comacns 5| 3%| 3% 3%] 3,890) 2 June) 8% Jan 
Stocks— Par.| Price.|Low. High.| Shares. Low. Htgh. Crane Cocom --------- 25 6 5% 6 2,550 2% June} 13 Jab 
Preferred....------- ae 30 635% 0} 15 June) 64 Jan 
Railroad— Dexter Co (The) com.---5) 3 3 3 50) 2 Apr) 5 Jan 
Boston & Albany------ 100; 94 93 95 182; 650% July| 130 Jan | F} Household Util Corp -10}------ 4% 4% 50 2% May 8 Jan 
Boston Elevated.-....- 100| 74 73 «75 185| 69 June) 76% Jan | FtgSimons&Co D&D com*|------ 7 7% 350} 7 4«Aug| 16 Feb 
Boston & Maine— Foote Bros (G & M) Co -6|------ % % 500 Ye Feb Feb 
Preferred stpd- -- --- 100} 11%| 9% 11% 50} 8 July; 15 Jan | Gardner-Denver Co com.*|------ 8% 9 210) 8% June} 15 Jan 
Ist pref cl A stpd----100)------ 1 15 15) 3 July; 26 Jan | Goldblatt Bros Inc com_-*|-----. 9% 9% 50 Aug} 19 Jan 
1st pref cl B stpd_.--100}-.---- 13 14 30| 5 June| 24 Jan! Great Lakes Aircraft “A” -* % % 400 4% July) 2% Jan 
[st pref cl D stpd-.-100).----- 15 15 18 5% June} 50 Jan | Great Lakes D&D... .*| 11 9% 13%! 9,400 5% June| 13% Jan 
Prior pref stpd--------.|------ 28 8633 109; 12 June} 62 Jan | Grigsby Grunow Co com * 1% 1% 1%; 5,800 Apr Aug 
Boston & Providence. - 100) - - ---- 125 125 8} 100 July) 135 =Feb | pai) Printing Cn eom 10) ------ 5% 5% 400} 3% July] 11% Jan 
Chicago Junction & Union Harnischfeger Corp com-.*|------ 4 4 50 3% July Mar 
Stockyard pref-.-- --- RE 77 77 5} 72 June; 92 Mar | yart-Carter conv pref--*|------ 4% 4% 100 2% June 5% Jan 
Eastern Mass 8t Ry— Hormel & Co com A----- ede. 11% 11% 50} 11 May; 15 Jan 
Ist preferred Se COMER | ares 2% 2% 71) 1% July) 6 Jan | oudai-ie-Hersney ‘ orp- 
Maine Central_..-.-.----- 11 ie 215, 9% July; 11 Aug RR *| 6 6 6% 100} 3% July) 11% Mar 
NYNH& Harttord. 100 aspen 14% 19%) 1,583) 6 June) 31% Jan ont i settee _ ee 2% 2% 100) 1 May Mar 
O16 Colony.....-..--- 100) ....--- 80% 85 35| 45 June) 100 Jan | yyinois Brick Co-------- 25|------ 4% 4% 200; 4 «+|Jan| 6 Aug 
Pennsylvania RR------ 60| 17%| 12% 17%| 1,949) 6% June| 23% Jan | fron Fireman Mfg v tc-_--*|------ 5% 5% 100 2% May Aug 
Providence & Worc--.100)------ 102 110 26| 67% June} 110 Feb | Kalamazoo Stove com---*|------ 10 10 50 5% May| 10% Feb 
Kellogg Switchboard — 4% 3% «5 3,600 \% Apr 5 Aug 
Miscellaneous— Preferred... ..----100}------ 32 «35 160| 25 Apr} 40 #£¥Feb 
Amer Continental Corp--- 3% 3 3%| 1,275 1% Apr 6% Feb Kentucky Util jr cum pf-_ = BERS. 30 30 100; 14 June} 48 Jan 
Amer Pneumatic Ist pf----|------ 11% 11% 5} 4 May! 14 Feb | Keyetone St & Wire com * 
2d preferred........-.-|------ 2% 2% 1% June) 3 Aug Preferred. _..------  —— 25 25 10} 24% Aug) 50 Jan 
Amer Tel & Tel_-.----- 100} 109%| 103% 115%| 9,636) 70% July! 135% Feb Libby MeNelll com__-- - 10 2% 2% =2%| 7,750 % May 4% JaD 
Amoskeag Mfg Co--..---. 3%| 3% 1,305, 14 May Aug | Lincoln Printing com----*|------ 3% 3% 250} 2 May| 14 Jan 
Bigelow Sanford Carpet-- 12%| 12% 14 0 6 June} 22 Mar | yindsay Light com--.- --10 ae eo 2 2% 280 1% July} 10% Jan 
SRI aR ee 60 60 14; 58 Aug} 70 Jan | Lion Oil Ref com_-_------*|------ 2% 2% 50 1 June} 3% Aug 
Brown Co pref..-.------- 64) 6% 6% 20; 2 June} 9) Jan | Lynch Corp. com.------- *| 10%| 10 11%| 1,200} 10 Aug) 18% Feb 
Continental Securities - - - -|--- -- - 1 1 48 % Apri 3 Feb | Marshal! Field com ___.-- . 7% 6% 77 3,500 3 July! 13 Jau 
East Gas & Fuel Assn— McGraw Electrie com----*|-~---- 3% 3 100 2% June 5% Jan 
SL co cin annaciewn a ea 6 7 645) 2% May; 10 Feb | yeQuay-Norris Mfg----- *| 22%) 21 23 700| 20% June} 35 #£=Feb 
44% prior pref----- 100} 60 59% 62 204) 35 June} 64 Jan | McWilliams Dredging -- .*|------ 5% 5% 100; 3 May; 10% Jan 
6% cum pref-...--- 100] 57 51% 57%| 332) 28 June} 70 Jan | ysanes Cons Mfg cap__..*|------ 31% 31% 30| 29% May| 37 Mar 
Eastern 8 S Lines comInc* 6% 6 6% 510 5 May! lv Feb | Merch & Mfrs Sec A com .*|------ 1% 1% 50 1% May 6 Jan 
Preterréd ...........-..|------ 25 26 116} 18 June} 36% Jan | wetrop Ind Coallotctts..*|------ 10% 10% 40; 10% July; 16 Jan 
ist preferred. -....----.|------ 83 84% 235, 79 July) 8544 Jan | wickelberry’s Food Prod.1} 4%| 4% 4% 3 July} 6% Mar 
Edison Elec Illum----.. 100} 161 160 165% 484; 119 June) 205 Mar | widdie | oa Ot new * % % %| 12,850 \% AD rf Jab 
Employers Group Assn. . -- 5% 5 6%) 2,811 3 June} 11 Jan $6 conv pref A__-.---- ee 3 3% 700 1 Aug) 54 Jan 
General Capital Corp- ---- 17 16% 17% 245) 10 June| 20% Mar | widiand United common.*|------ 1% 1% 450 % July 6% Jan 
Gitehrist Corp... ...-----|------ 3 3 102} 3 A 5% Jan | midiand ''tilities Co— 
Gillette Safety Razor- ---*|------ 18% 22%} 1,796] 10% Jan) 24% Mar 6% prior Hen..----. 100) ------ 5 6% 2 May| 45 Jan 
Greenfield Tap & Die Corp}------ 1 1 100} 1 Aug) 2% Jan 6% preferred A_.--. 100 ;------ 6 6 10} 1 July o% ao 
Miller & H Vv oe, 3 3% 3% 100 3 Aug ar 
Internat Hydro Elec Co- - -|- -- -- - 7 8 194; 2% June} 10% Mar MoKan Pipe Line 5 Teo. % ¥% 100 4 Apri 2 Jan 
Jenkins Television --------|------ 40c 1 460; 20c June} 1% Jan | wonroe Chemical com_--_*|------ 3 3 160} 1 July 4% Feb 
Libby MeNiel & Libby - - - -|------ 2% 2%! 1,210 % July) 3% Feb | Muskegon MSpecconvA*) 6 6 6 100} 3% May| 10 Feb 
Loew's Theatres------- ee 7 7 8| 7 June} 8 May | National Battery pref_--*|------ 18% 18% 11 June| 19% Jan 
Mass Utilities Assoc vtc_.*| 2 1% 2 920; 1% June) 2% Jan | Nat secur inv Cocom._-1) 1%| 1% 2 1,750 July} 2 Jan 
Mergenthaler Linotype 100} - - --- - 2444 26 85) 19% July| 53 Jan 4%, preferred 100} 28%| 28 28% 230 July| +45 Jan 
National Service Co... .- 1 | 75¢ 1 400} 30c 1 JaD | National-Standard com...*| 12%| 12% 16 7% June| 20 Jap 
New Eng Pub Serv com- --|------ 2 2 1 Apr 9 JaQ | Noblitt-Sparks Ind com__*|------ 14% 16%| 1,450 1 Mar| 17% Aug 
New Eng Tel & wa. ~-- 95%| 93 97 477| 65% July; 116 Jan | North American Car com _*|.----- 3% 4% 100; 2% Apr| 6 Jan 
Pacific Milis..------.- 8%| 8 9 535) 3 May) 11 Jan | NoAmerLt&Preom_..*| 8 7% 8 400| 4% Apr; 24 Jan 
Railway Lt & Secs Co ag peaden 9 9 25) 9 Aug; 16 Mar | No'west Util 7% pr lien 100) ------ 10% 18 30 8% May; 60 Feb 
Shawmut Assn tr ctfs....* 6% 6% TM 191 3% June 7% Mar | penn Gas & Elec A com__*|------ 6 100} 4% June 7% Mar 
Stone & Webster-..----. =e 11% 15%| 7,654 4% July; 15% Aug! perfect Circle (The) Co_-*|------ 18 18 100; 13 June ts Mar 
Swift & Co new--.-..-..-. *| 13 12 14 674 7 =jJune| 20 ADI | Pines Winterfront com___5 3% 3% 3% 150 1 May 6 Jan 
Torrington Co__....----. Baas 31 35 605} 22 June) 35 Aug | Potter Co (The) com_.___ * 1\% 1% 1% 100 1 June 1% Feb 
Union Twist Drill_--.-.--|------ 3 8 120) 7% May!) 13 Jan | process Corp com_---_-- *| 2%| 2% 2% 550} 2% Aug) 4% Jan 
United Founders com- --- 2% 1% 2% 984 ¥% July}; 2% Jan! pyp Serv of Nor Ill— 
U 8 Electric Power Corp- - -|------ 1% 1% 35 % Apri 1% Jan Common......------- *| 45 40 46%} 2,300} 22 July} 125 Jao 
U 8 Shoe Mach Corp...25| 355%| 3334 1,761| -22% June| 40% Mar Common _._...---- 100} 42 38 8= 43 July} 115 Feb 
Preferred --.-------- 29%4| 29% 30 1,085) 23% June} 32° Feb 6% preferred______- 1661... -- 72 72 10} 49% June| 104% Jan 
Venezuela Holding Corp--|------ 50c 1 600; 10c Apr 1 Aug 7% preferred. .__._- 100|------ 83% 84% 40| 55 July; 114 Jan 
Venezuela Mexican Oi1_ 100 % 34 % 300} 20¢ Juty Aug | Quaker Oats Co— 
Waltham Watch pref-----_|------ 10 +=10 25| 8 June) 12% Feb Common.....-------- ” ee. 84 88 760} 50% June} 103 Mat 
Warren Bros Co new....*| 5%| 4% 7 1,280} 14 May Feb elites eta 100} - ----- 103 104 100} 95 June| 107% Mat 
Mining— Raine A ee Sapa ° i % “ 30200 % P.- 184 = 
‘oad Shares com-._-- - * une 
Copper Range-.--..---. Cin cnsi 2% 2% 95| 1% Apr) 3% Jan | Rath Packing com_____- es 17. 47 50} 13 June} 17% Feb 
East Butte Copper Min_10} - - - --- 10¢ 10c 150) 10c Feb| 14c Mar | gaily Frocks Inc com__.--* % %| 2,800 % July 2% Jan 
Mohawk Mining----..- 25|------ 104% 10% 130} 9 May| 18% Feb | Sangamo Electric Co.....*|------ 5 5 1 5 Aug) 15 Jan 
tS RR 1 1 1 70 % Apr 1 Jan | Seaboard Util Shares ___ .* 1 1 1%| 2,050 Ye May 1% Jan 
North Butte.............|------ 46c 60c} 2,092) 15¢ June; 60c Jan | gouthern Union Gascom *| 1% 1 1\% 550 Y%May| 2% Mar 
Old Dominion Co- --.-_-- | ee 80c 80c 200 % Apr 1% JaD | Southwest G& E7% eT Sema 52 57 110} 25 June} 69 Jan 
Pond Creek Pocahontas _- _|------ 5% 5% 40| 4 June} 8% Jan | standard Dredge— 
Quincy Mining..-....... .|------ 1 1% 820 % May| 2% Jan om tg i i a * eee 1 1 50 \% May| 1% Feb 
Utah Apex Mining-__--- eee 75¢ 75¢ 100} 40¢ Apr| 75¢ Aug | stutz Motor Car com_.--*| 20%] 19 20% 400} 19 Aug) 20% Aug 
Utah Metal & Tunnel-...1) 36¢ | 36¢ — 50ce| 3,460) 206 June} 65¢ Aug | Swift International. . ---15] 2235) 20% 24 | 7.650) 934 May| 25% Mar 
Bonds— oan | io ieee 13% a. 13%| 17, 38 : May 19 ber 
elephone Bond & Sh pf100) - - - - - - 2434 24% 2 uly an 
Amoskeag Mtg Co 68.1948} 51}4| 50 51%4/ $2,000; 40 June) 65% Mar Thempoun (J R) gy 00 Saget 11% 12 150 BiZ July} 15% Mar 
Chicago Junction 4s_.1940) - - - --- 81 81 5,000; 75 June) 85 Apr | Union Carbide & Carbon..* 25 20% 26 15,950} 20% Aug} 32 Jan 
58---.~---~------- 1940} ------ 90 91 | 23,000) 81 June} 95 Jan | United Gas Corp com_--.*|------ 2% 2% 100 % Junel 2% Aug 
East Mass St Ry 434s 1948) ------ 20 22 5,000; 1734 Jan) 31% Mar | pnit Ptrs & Pubs Inc <<) =e 2% 2% 100 2 Aug 3% Jan 
New Engl Tel & Tel 5s 1932| 100%) 100% 100%| 2.000\ 99% Jan! 100% June | ygGypsum._.........20|_..__- 2014 22%| 4,050/ 10% June| 25. Mar 
* No par value. Pretved......c<5< | ee 95% 95% 10} 85 June} 114 Feb 
. zs US Radio & Telev com_.*| 10% 9344 12%| 7,650} 5 Mar, 13 Aug 
Chicago Stock Exchange.—Record of transactions at Utah Radio Prod com-_-_*|------ if 3% : = ~ ap 1% = 
: a] . n orp com_._..* 4 , an = 
Chicago Stock Exchange, Aug. 13 to Aug. 19, both in-| ~Gonvertipie preferred.*| 5%| 534 5%| 1,150| 2 July, 11% Feb 
clusive, compiled from official sales lists: Vortex Cup com-_-__-. .-.*|------ 9% 9% 5% June| 14% Jan 
- Walgreen Co com__-__---*|------ 11% 12 750| 8% Apr] 13. Aug 
Friday Sales Ward (Mont) & CoA_.._.*| 56%| 52% 56% 170| 22 July! 73 Jan 
Last |Week’s Range| for Range Stnce Jan. 1. Wayne Pump com__--_-_-- aor 4 100 ug 4% Jan 
Sale of Prices. Week. Wisconsin Bank Shs com.10 3 3 3%] 1,650 2 Apr Jan 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. Woodruff & Edws part A_*|------ 3% 3% 200 2 June 3% .~4 
Yates-Amer Mach pt pfd_* 3% 34 y 250 4% May 1% Jan | 
Acme Steel Co........- nae h a 14% 15% 950 yg May! 17% Jan | Zenith Rad * Fee 13 1% 150 Ma 1 Aug | 
Adams (J D) Mfg com...*|-.___- 6 10| 5% June} 12 Jan me Radio commen... - : a Ss | 
Adams Royalty com---.- . 1% 1% 2% 400 1 Jan 2% Aug Bonds— | 
Ainsworth Mfg com--.-._10}------ 4% 4% 50 3 July 6 Feb | Chicago Rys 1st 5s ...1927 
Allied Motor Ind com... -.* Ye 74 4 700 \% Feb % Jan 5s series B_ ne 9% 9%| $1,000 4% Mar 9% Aug 
Amer Vub Serv «'o pret 100 15 15 15 150 4% July; 50 Jan | Commonwealth Edison— | 
Art Metal Wks com--___.*|----.-- 2 2 200; 1% July) 2% Jan Ist mtge 544s g ----1962| 100 99 100 8,000} 95 Aug, 100 Aug 
Assoc Tel Utilcommon.. “3 ae 1% 2%! 45,950 1 June} 12% Jan | Insull Util Inv #s____..1940 + 2 414|}228,000) \% May| 38% Jap 
$6 conv pref A-----..- Moke 4% 6 110 4 June} 35 Feb | Iowa El Lt & Pow 7s_1935}------ 100 100 5,000; 100 Aug} 100 Aug 
$7 cumul prior pref--._*}------ 7 7 20; 7 Aug] 43 Jan | Metr WS Elev 49....-193%| 1834) 17% 1834) 2,000) 1036 July) 37 Mar 
Associates Invest Co--_-- 39 ©6339 50| 39 Aug} 54 Jan | Peoples GL & Coke 6s 1957| 98%| 98 98%) 28,000} 98 Aug) 98% Aug 
Bendia Aviation com *| 10%| 83 10%| 9,300) 436 May| 18% Jan! Pub Service 6%s G__.1937| 98% 98% 98%4| 13,000| 98% Aug| 98% Aug 
Rorge-Warner Corn som 10 9% 8% 10 21,650 3% May| 12% Mar -— 
aay renee & W— * No par value. z Ex-dividend. 
3 aa es CE 2 2 100 1 July 2% Jan — 
Ror palette baer a SS 2 SS = Toronto Stock Exchange.—Record + serge de at 
Butter Rrethare J oS ons 2% 2%| 1,400 1 May! 3% Aug the Toronto Stock Exchange, Aug. 4 to Aug. 19, both in- 
en nois sec Co— “ _ 
Convertible preferred..*| 6%| 6% 6% sol 5 June| 15 Jan | CLUSive, compiled from official sales lists: 
Central Ill P S pref__._.*| 53 49 53 240; 15 =May| 69% Jan Friday Sales | 
Central Ind Pow pref. - 100 ee 2644 28% 20; 19% Aug| 50 Jan Last |Week’s Range\ for Range Since Jan. 1. 
Cent Pub Serv cl A____.. 1%| 1K 1% 700 % May| 3% Jan Sale | of Prices. | Week. | 
Cent 8 W Util com erry boas 24% 3%]! 2,700 % May 6% Feb Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
,.,, See eee ~ 18% 23 80 4 May! 44 Jan 
Prior lien preferred_-___*|------ 22% 35 120} 8 June} 55 Jan | Abitibi Pow & Paper com*| ------ 1% 2 205 % July 34% Mar 
Chic City & Con part pfd_*}-__---- xy 250 % Aug 1% Feb | Beatty Bros common-.---*|------ s 8 5 3% July} 10% Apr 
Chicago Investors com__*|------ 1% 1%] 2,000 % June 2% Jan ee eee 50 50 6} 41 June; 60 Apr 
Convertible preferred_.*| 15 16 15 1 95% July} 17% Jan | Bell Telephone___----- 100|..9234| 93% 99 706; 75 June) 119° Feb 
Chicago Yellow Cab cap-_-_*/------ 1l 11% 1 5 July; 13 Mar | Blue Ribbon 64% pref.50) 10 10 12 105 2 Apr} 12 Aug 
Cities Service Co com_-_---_* § 4% 5%] 25,950 1 May| 6% Jan | BrazilianT L& Pcom-_-..*| 10% 9% 10%4| 4,055 7% May| 14% Mar 
Commonwealth Edison 100} 7834) 7334 80 2,700} 48% June| 122 ae.) 2.) Pome A... *| 235%) 22 23% 55| 15% June) 244% Mar 
Construc Mat’! $3 4 pf_--*'------ 2% 2% 1 June 6% Feb aga Se a AE a) ekg 6 6 5 3% Apr 7 Mar 
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Sales Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Preces. Week. Sale . Week. 

Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Building Products A___-- *) 15 14% 15 55| 10 dJuly| 20 Mar | Phila & Rd Coal & Iron_.*|_____. 4 4 70| 1% Jun 5% F 
Burt F N Co common.-25| 28 27-28 68| 17 May| 32 Jan | Philadelphia Traction...50| 26%| 24% 26% 300 13° June 2834 Jan 
Canada Cement com -_-_-_-_. 4, Ce 5 5 15 2% July 7 Mar liance Insurance. _ __ 10 3% 3% 3% 100 2 Apr 3% Aug 

eee EE 36 636 1} 20% June] 66 Jan | Scott Paper___.________ _, SP 24 4824 6} 19 June} 42% Mar 
Canada Wire & Cable B__*|______ 9% 10 205 5 Aug| 13 Mar | Seaboard Utilities Corp-___ 1 1 1 200 ¥% July 3% Jan 
Canadian Canners com_.*|_____- 4% 4% 5} 1% June} 534 May | Tacony-Palmyra Bridge-_* 33082 65} 25 June] 35% Apr 

Convertible preferred..*} $%| 5% 6%| 6,663} 3% July; 9 Apr | Tonopah Mining._______ 1 ‘is =—lK 400 lis May % Jan 

Ist preferred _____._- ES: 60 60 2} 40 June} 80 Jan | Union Traction__._____ 50 11 12% 900 7% July} 17% Jan 
Canad Car & Fdry pref_25 5% 5% O«5M 25 2% May 7 Jan | United Gas Impr com new* 17% 19%] 18,200 9% June} 21% July 
Canad Dredg & Dock com *}______ 11% 11% 25) 7 4=%\June| 17° Mar | Victory Insurance Co__.10 3 3% 300 1% July} 3% Aug 
Canadian Gen Flec pref_50}______ 50 52% 61} 50 Aug] 59 Mar | Werner Co._____.______ * 4 4 TOO. céccuiw oy SR airdeet as 
Canadian Indus alcohol A*|__.._- 2 2% 760 3% May 2% Aug | West Jersey & Seash RR 50 37 37 25, 35 #£July| 55 Jan 

Se eee A ~ 1% 1% 100 % May| 1% Aug } York Railways pref_______ 25 25 100} 20 July} 25 Aug 
Canadian Oil common--_*}__---- 10% 10% 150 7 June] 13 Mar 

eh aes 95 95 95 50} 84 July} 98 Feb Bonds— 

Canadian Pacific Ry--.25| 17 14% 17%] 13,301] 8% May| 22% Mar | Elec & Peoples tr ctfs 4s '45|-___-- 22% 23 | $2,000; 16 Junel 29 Feb 
Cockshutt Plow common.*} 7 6% 7% 9 3% June| 7% July | Phila Elec (Pa)— 

Conduits Co common----*/_.---- 1% 1% 45 1 Apr 3% Jan Ist 44s series______ oo 100% 100%; 2,000} 93 Feb| 99% July 
Consolidated Bakeries-_.*} 5%) 5% 5% 155} 3% July} 8 Jan  y Ge carnage SE winae 104% 105 9,000] 100 Feb| 105 aug 
Consolidated Industries_-_*|_..._- 2 2% 1 1 July 5 Jan | Phila Elec Pow Co 5s ’72|-_-_---- 104% 104%] 1,000} 98 June| 104 Apr 
Consol Mining & Smelt_.25| 71 67 73 2,178} 25 June] 75 Mar ng Terminal 5s.____.|_.---- 99 «99 5,000] 98% June] 100 Feb 
Consumers Gas_______ 100] 165 | 161% 165 148 May| 166 Jan|  Ge................ 1944! _ 100% 104%! 2,000! 98 June] 100% Aug 
Dominion Stores common *| 18 17% 19 1,070} 13 June; 20 Mar *NnN 

Ferd Co of Canada A....* 9 8% 9%! 1,872) 5% June 16% Mor © par value. 

nera Pe ares com_*/_.. ¥ 1 1,125 Jul e s > 
Sear tee ee ie a a” a” a oo” foe oss i Baltimore Stock Exchange.—Record of transactions at 
Gypsum Lime & Alabas..* n--g-+ 4 4 30 2 June i Feb army Stock Exchange, Aug. 13 to Aug. 19, both in- 

pi ae a a od - 9 Sere 
eon eg ee ies il cael eee i clusive, compiled from official sales lists: 
oe 3, See 1s Sa 50 ext July 2% Pa Friday Sales 

elvinator of Can com-__*/-.---- 10 % Aug une ° 
Laura Secord Candy com.*| 37 | 36° 38 21] 30 July) 39 Apr fe I Ran dee, eee 

i. ‘ é 

ot eel } le) Gl Os Sal eee Par.| Price.|Low. Htgh.| Shares.|__ Low. Hth. 
Maple Leaf Milling com--_*}-_----- 3 3 25 2 Feb 5 Mar 
Massey-Harris common--*| 5 | 4% 5 640] 2% May| 5% Aug | Binck a pepboration...-|* 19 | 1834 19%) 1,005) 14 July) 2644 Mar 
Moore Corp com... ---- *| 7%] 7 _7%| 260| 434 June! 10 Jan | Cnes& Pot Tel of Bit pi i00| 113. | 112 1137 9| 10934 July| 1165¢ Feb 

A-- ~~~ -----------. 100} ------ 72 67 75| 62  Aug| 93 Jan | Commercial Credit pf B25 18 18 650| 11° June] 20% 9 
Page-Hersey Tubes com _.*| --_--- 5354 130| 35 June| 66 Jan | ConsolGasEL & bower *| 65 | 53 58 425| 39 Junel 68% Mar} 
Photo Engrav & Electro.*} 10 | 10 13% 70} 9 June} 19% Mar | ~ 60, preferred ser D100 seane tone al iss See ae 
Riverside Silk Mills A.._*|---_-- 10 10 10) 6% Jay] 13 Mer! Sie wafeiore ial ae" | ae te asi oy Reel ier” Sen 
Simpson's Ltd pref ___100} ------ 18 20 25] 12 July] 55% Jan| 5% referred. .---100| 95%| 93 95 82] 92% June| 100 Jan 
Standard Steel Cons com.*| 234] 2% 2%| 125] 1% May| 3% Mar | Consolidation Goal 7771p “| of <i 0 Sl ae” Sel ee ee 
Steel Co of Canada com-_*|_----- 18 19%} 170] 10% June} 23% Mar | Eastern Rolling Mill..-_-*|.7 7777 2% «2% tos Mayl 4% Feb 

ferred. - - ---..-__ 25} ---- -- 26.26 5] 20 June} 29° Jan | Fidel & Guar Fire Corp.i0| 10 | 9 10 35, 7 Junel| 15 - Ja 
Walkers, Hiram, com --.*| 7%4| 6% 7%] 7,049] 2% Apr| 8 Aug | Fidelity & Deposit. .50| 39 | 39 41 328| 28% May| 85% Jan 
ee eeatiaey 935| 93 954] 2.471 9 June| 12 Feb | Finance Servine mel.” 140 4Kl a ee Se ee 
Westars Can Flour Mills_*|------ 8 8 25, 5% June} 8 Aug acaks aie elect f ™ ' 
innipeg Electric com --.*| ------ 3% 3% 155 May) 3% Aug | Houston Oil preferred...-|_----- 4% 5 135] 2 June} 5 Aug 
Mervin Ceca co: | as] Ads] al "9c Sa] Boe See 
aryland Casualty Co--__- % une an 
158 160 28} 121 July| 191 Jan 
150 150 2] 125 July| 194 Jan | Monon W Penn PS preti5|----| 18% 16«| _56| 18 Jus] 20. Mar 
157 157 3] 130 July! 193 Feb | New amsterdam Cas Ins-.| i5%| 15% 16 221| 12 ‘Apr| 21% Jan 
Seo 6 25096 2) 150 June] 225 Jan | Penna Water & Power...*| 45 45 165] 34 June| 53% Jan 
203 303 4| 238 June| 274 Jan | 7g Fidelity & Guar new i0| 6%| 5% 5%| 1,195| 234 M 6% Jul 
169 170 5| 120 May| 170 Aug y & Guar as , 7 _ 
16244 162% 12} 125 June| 193 Feb lia, 

Seitiniei ianidh: Minas... Finance Co Amer 64s ww-| 9134| 9134 9134] $1,000] 91% Aug| 9134 Aug 
Canada Permanent-.--100|------ 150 150 1185 Jey] Op def ee Oe eS ----- so | telus 
Economic Invest----_-_- Ree 7% 7% 10; 5 # £Aug 9 May | alee stageaga 1949|_.....| 13 13 1,000} 10 June} 18% Ma: 
Huron & Erie Mtge___100| 105 | 105 105 10} 93 July| 105 Aug RS lahat ren pals te 1% 1%! 2'000) 1% June) 2 M 7 
Toronto General Trusts 100! 145 | 145 147 28' 140 July! 210 Feb moome fiaf. - - - -------!------ : = 




















* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb, Aug. 13 to Aug. 19, both inclusive, compiled from 


official sales lists: 


























Friday Sales 
Last |Week’s Range| ~for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Brewing Corp preferred--_* 1% 1% 1% 16 1 July 3% Jan 
Canada Bud Brew com-_-_*}_____- 8 8% 490 6% Apr yg Jan 
Canada Malting Co_-__-__ *| 13 12% 13%) 1,626 9% July| 14% Mar 
Canada Vinegars com____*| 14 14 144% 210 9% May| 16 Mar 
Canadian Wineries------ _ ae 2 2 10 1 May 2% Jan 
Consolidated Press A--..*/_..._- 8 8 10 5 Aug} 15 Jan 
Distillers Corp Seagrams_* 7 6% 7% 1,575 3% Apr 7% Aug 
Dominion Bridge--_-___--- *| 18%] 17% 18% 30 9 June} 19 Aug 
Dom Motors of Canada_10 2% 2% 2% 105 1% July 5 Feb 
Dom Tar & Chem com-_-__* 3 3 3 10 2% Apr 3% Apr 
Goodyear T & Rcom_-_-..*} 76 69 76 105} 38 June} 82 Mar 
Hamilton Bridge com-_-_-_*|____-- 4 4% 45 2 Apr 7 Feb 
Imperial Tobaceo ord-_-_-.-5 8 8 8% 300 6 June 8% Jan 
Montreal L H & P Cons_*} 34%] 33% 34% 420| 21 June; 38 Jan 
National Breweries com-_*}_--_-- 16% 17% 125) 14 July} 18% July 
National Steel Car Corp_* 9% 9% 10% 155 6 July} 12% Mar 
Pelissier’s Ltd com_-_---_- ie % % 25 % June % Apr 
Service Stations com A-__* 4 4 4% 195 3 July 7 Jan 

eee a 20 25 30; 20 Aug} 46 Feb 
Shawinigan Water & Pow_*|_.__-- 15% 15% 19 7% May| 33 Feb 
Stand Pav & Matis com__*|____-- 1% 1% 85 1% Aug 3 Jan 

"Ce eee 28 28 10; 25 June} 46 Mar 
Tamblyns Ltd G com____*}_____- 40 40 10) 35 July| 42 Mar 
Waterloo Mfg A_.___--- 2% 2 2% 40 1 July 3% Jan 

Oil— 

British American Oil_...-*| 10% 10 10% 943 8% June} 11% Aug 
Crown Dominion Oil Co--*}------ 2 2 100 2 Aug 3 Jan 
Imperial Oil Ltd----.---- * 10 10 10%) 4,781 7% June| 11% Aug 
International Petroleum.*; 12 12 12%| 1,666 9% June| 12% Aug 
McColl Frontenac Oil com* 9% 9% 9% 370 7 Apr} 10% Aug 

0” ee ee 68 68 30| 58 July| 68 Aug 
Supertest Petroleum ord.*; 17%) 16% 17% 215 9% June} 18% Jan 

NE Sr 2 16% 16% 20; 16 Mar; 18% Mar 
Union Natural Gas Co--_* 4% 4% 4% 350 1% June 5 =July 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aug. 13 to Aug. 19, both 
inclusive, compiled from official sales lists: 











Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
American Stores-------- ore 33 34% 200; 20 June! 36% Feb 
Bell Tel Co of Pa pref_-100| 107%| 106 107% 325| 96% May! 113 Mar 
Budd (E G) Mfg Co. ---- + 1% 1% =&1%&) #1,200 % Apr 2% Jan 

Preferred- ------ —— 8% 7% 8% 65 4% June} 15 Jan 
Camden Fire Insurance.50| 14%) 14% 14% 100 8 July; 14% Jan 
Consol Traction of N J.100)}-.--_-- 32 22 50; 18 June; 22 Feb 
Elec Storage Battery --100)__---- 28% 29% 76| 12% June| 33% Feb 
Fire Association ~~. .---- 10} 8% 7 8% 1,000 % June 9% Jan 
Horn & Hard (Phila) com *}__.--_- 100 100 10! 74 June} 150 Apr 
Insurance Co of N A-_---10}__---. 32% 35 500' 19 June} 40 Apr 
Lehigh Coal & Navig.---*| 10% 8% 10%} 5,600 5% June| 14% Jan 
Lebigh Valley -.-.-.-.---- hs waa 9% 12% 197 5% June} 17% Jan 
Pennroad Corp v t c_---- * 2% 24% 2%) 4,400 1 June 3% Jan 
Pennsylvania RR-_-_---. PS: 13 17%| 82,000 6% June| 22% Jan 
Phila Elec of Pa $5 pref..*| 98 95% 98 505 6 June} 98% Mar 
Phila Elec Pow pref....25) 29%} 29 29% 900| 22% June| 38% Feb 
Phila Rapid Transit -~-_50 3% 2% 3% 900 1% Apr 6% Jan 

i.” * ea 9 5% 9 400 4% June! 18 Jan | 













































































* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Aug. 13 to Aug. 19, both 
inclusive, compiled from official sales lists: 




















Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
Arkansas Nat Gas Corp_-*|_-.---- 2 2% 233 1 May 2% Mar 

Preferred _----.------ See 2% 2% 10 2 July 5% Feb 
Armstrong Cork Co- ----- 7, 6 7 7% 890} 3 June} 10 Jan} 
Blaw-Knox Co_-__.------ * 8% 8% 9%] 2,708 3% June} 10 Aug 
Clark (D L) Candy Co-_..* 7M’ 5% «8 2,715 5% Apr 8% Mar 
Columbia Gas & Electric.*| 14%] 12% 15%] 3,743 4% June} 16 Mar 
Crandall McK & Henders-_*}-_.---- 4 5% 445 4 Apr 5% Jen 
Devonian Oil_.....---- 0 8 8 8% 320 4 Mar 9 Aug 
Harbison Walker Refr---_*|------ 16 16 20 7 June} 16 Aug 
Independent Brewing -._50|--.---- 3 3 195 2 Jan 3% July 

Preferred_.......-..-. EELS 3 3 50 2 Jan 3 Jan 
Koppers Gas & Coke pf.100} 651 43% 51 235; 30 June} 61 Jan 
Lone Star Gas__.---.---- * 7% 7 8 12,279 3% June 9% Jan 
Mesta Machine--------- 5 9% 8% 9% 185 6 May! 19% Mar 
Pittsburgh Brewing - -- -- BO ciemwats 6% 7 370 3% Jan 7 Aug 

Preferred ----- ae 50} 10 10 10 270 6 Feb} 10 Aug 
Pittsburgh Plate Glass -.25)---.--- 17 17% 605| 12% June} 20 Mar 
Pitts Screw & Bolt Corp--* 4 3 4% 330 2% June 5% Aug 
Plymouth Oil Co_------- 5 9% 9% 10 715 6 Apr} 10% Aug 
Shamrock Oil & Gas_-_--- 1% 2 300 1 Mar 3 Aug 
United Engine & Fdry ___*|------ 14% 14% 40; 12 May| 238% Jan 
Westinghouse Air Brake -_* 15% 14% 15% 1,010 9% Jan 16% Feb 
Westinghouse Elec Mfg.50| 36%} 30 39 2,340} 16 Jan| 39 Aug 

Unlisted— 
General Motors Corp-.---*|------ 13% 15% 726 7% July} 16% Aug 
Lone Star Gas pref.---100)-.----- 5 65 33) 42 July| 65 Aug 
Pennsylvania RR-_----- ee 12% 16% 952 6% June| 16% Aug 
Penroad Corp v t c_----- * 2% 2% 2% 558 % June 2% Aug 
Standard Oil (N J)----- ee 31% 35 156} 22% June| 36% Aug 
United States Steel_- 100) ------ 36% 45%) 1,549) 21% July; 45% Aug 
Western Pub Serv vt c_--* 5% 5 54%) 1,963 2% June 5% Aug 

Bonds— 
Pittsburgh Brew 6s--.1949'------ 50 50 $1,000! 47 Aprt 56 Jan 











* No par value. 


Milwaukee Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 
Exchange, Aug. 13 to Aug. 19, both inclusive, compiled 
from official sales lists: 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Hitgh.\ Shares. Low. High. 
Briggs Stratton--------- = ae 7% 9% 250 5% Aug! 10% Jan 
5 el | SS ae 12 12 25 gy July} 19 Jan 
Firemens Ins--.---.------ — ee 8 9% 150 4% July} 11% Jan 
Hecla Mining--------- 25c 3% 3% 3% 550 2 July 5 Jan 
Insurance Securities--~-..10)------ 1% 1% 100 % May 2% Jan 
Line Material----.------- Mecames 4 4% 150 3 May 6 Mar 
Old Line Life Ins- -.----- | Sa: 12% 12% 100} 10% July}; 20 Mar 
Outboard Motors B------ ° % % % 65 % July 1 Jan 
CO NS ES! eee _ PRC 82c 82¢ 400| 82¢ Aug] 1.38 Feb 
Wis Bankshares- - - - -- “ae 3 2% 3%) 1,409 2 June 4 Jan 
Wis El Pow pref 64% - 100) ------ 85 5 10| 85 Aug} 100 Mar 
Wis Investment A------- * 1% 1% 1% 550 1 June 2% Jan 

ee eee i Oe % % 100 % July 1 Jan 
Wis Pub Serv pf 64% -100'------ 71 71 12° 71 Aug 75 May 








* No par value. 
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Cleveland Stock Exchange.—Record of transactions at | Friday saa a Seles | See agP Re 
Cleveland Stock Exchange, Aug. 13 to Aug. 19, both in- ~ hip tg FF ae: Oa ee Ss 
clusive, compiled from official sales lists. Stocks (Concluded) Par.| Price.|Low. High.| Shares.| Low. High. 
Friday Sales Crown Zeller Corp prefA--| 18%] 17% 18% 371 8% May| 18% July 
Last |Week's Range| for Range Since Jan. 1. Preferred B___--------- 18%} 18 18% 105 June} 19 Aug 
Sale | of Prices. | Week. Eldorado Oil Works.-.----|------ 4996 19361. <5: 534 June| 12% Aug 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Firemans Fund Ins_-__-._-|__._-- 40 43 340} 18 June) 48% Mer 
A Fist Natl Corp of Ptid----.]--.--- 13% 13% 10 8 Mar| 15% June 
City Ice & Fuel_-------- of Pee 13% 14 115) 12% July; 28 Feb | Food Mach Corp com__-_-_-}__-_-- 6% 7 200 4 May! i1 Feb 
Preferred - - -- --- . -- 100) - - -  - - 60 60 35| 53% July; 68 Jan | Golden State Co Ltd_-.--.|_..--- 6% 6% 170| 3% June| 8% Feb 
Cleve Elec 116% pfd..100) 99 99 99% 74) 91% Apr) 103% Jan | Hawaiian Pineapple_-----|__---- 6 6% 210; 3% July! 9% Jan 
Cleve Railways com--100)--.---- 41 41 20} 38 Apr; 41 Jan | Home F & M Ins Co-_-_----|__-_-- 20% 20% 133} 13 May! 21 £Mar 
Ctfs of deposit - ----- 100) 41 => 94| 35 apr) 43 Jan | Honolulu Oil Corp Ltd_-.-| 10%} 104 10% 410} 4% May| 10% Aug 
Cleve Securs P L pref-..*/------ et 250 A 1 Jad | Langendorf United Bak A-|-__-_-- 104% 11 750| 6 Apri 11 Aug 
Cleve Union Stkyds com-.*| __---- 1] 11 300; 10 June} 14 Jan | LA Gas &ElecCorppref--| 91%| 91 93% 132} 65 May! 100 Jan 
Cleve Worsted Mills com_*}-__---.- 3% 4 130 3 May 4% Jan | Lyons Magnus Inc A--_-_--_- 4% 4 4% 200 2% Jan 4% Aug 
Cleve & Sandusk Brew_100}-__-_-- 6 7% 490 2% Jan 7% Aug | Magnavox Co Ltd_--_-_--- % % %| 1,140 % Jan 15% Feb 
Preferred - - - - - - - - -- 100} ..---- 54% 6% 300 3 Jan 6% Aug | | Magnin & Cocom-__-__---|_----- 5 5 500 2% Jan 6 Mar 
Dow Chemical Common.*|_.-.-- 30 30 15) 21% July} 36 Feb 6% preferred_...--_--- 60 60 60 5| 45 June} 63% Jan 
Elec Contr & Mig com..*|...... 20 20 10} 14% July; 28 Jan | Marchant Cal Mch ecom__. 1% 1% 1% 230 1% Jan 2 July 
Federal Knit Mills com ..¢ ‘Keepers 24% 24% 10} 18% June} 24% Aug | Merc Amer Rity 6% Dret.- eee te 60 60 10} 56% July} 60% May 
Foote-Burt com---.-----*|-.---- 7 7% 60 5% Jan) 8% Mar | No Amer Inv com___-_----|_----- 3 3 15} 2 July} 5  #£«¥Feb 
Genera! Tire & Rub com - 25 beepers 28 28 10} 18 July} 49% Jan 6% preferred... ...-..|.----- 8 8% 20 5 June} 15% Mar 
6% pret series A--..100) 35 3535 25} 30 July} 60 Jan | North Amer Oil Cons- -- -- 4%| 4% 4% 650| 2% June| 535 Aug 
Geometric Stamping - - - - - */------ 1% 1% 50; 1 Aug} 3% Mar | Occidental Ins Co--------|------ 13% 13% 76} 5% May| 13% Aug 
Goodyear T & Rcom.-.-.-*| 18 14% 19 1,510; 5% May) 19 Aug | Oliver United Filters A_--.|------ 3% 3% 500; 3% Aug! 8 Feb 
Pacific G & Ecom_.------ 29%| 27 30%| 14,233} 16% June| 36% Feb 
Interlake Steamship com .*) - _ ~~ -- 20 =20 60| 9% May; 26 Jan 6% Ist pref....-------- 23%) 23% 24 4,537| 19% June| 26% Jan 
Kelley Island L&Trcom.*| 11 10% II 230 8 May; 15 Jan 5% % preferred___----- 21%| 20% 21%] 1,393} 17% June| 24% Jan 
Lamson Sessions - -- - -- - - 3%) (3% (3% 60) 3% June} 7 Jan | pacific Lighting Corpcom_| 38%| 36% 39%] 4,278) 21% May| 41% Feb 
McKee Arthur G&Go cl a je 21 21 25| 21 Aug} 30% Feb 6% preferred__-_------ 89\%| 89% 89% 117| 63% May! 95 Jan 
Medusa Cement - - - -- -- - tale 5 5 100} 5 June) 12% Feb | pac Pub Serv non votcom-| 1%| 1% 1%] 1,166 % May} 3% Mar 
Mohawk Rubber éomm225* 2 2 2 50; 1 = Jan) 2% Jan Non vot pref___.------- 12%| 10% 12%| 4,005) 5 June} 14% Mar 
National Refining com -.25 5% 5% 5% 10 3% July 8% Feb | pac Tel & Telcom.._._--- 79 715 79 262| 58% June| 104 Mar 
National Tile common ---*)-._--- 2% 2% 5| 1% June) 3% Feb 6% preferred___.._-----|------ 96 97% 243} 85 ##May| 112 #£Jan 
Nestle-LeMur class A --.-* %4 % 2%) 200 % Aug) 1 Jan | paraffine Cos com. ------- 11%] 11% 12%] 670) 5 May| 25% Jan 
Ohio Brass B----------- 8%| 8% 8%) 215) 5% July; 13 Jan | Ry Equip & Rity Ist pref_-|------ 5 5 37| 3% July} 11% Jan 
Patterson Sargent ------- *].---0- 10 10 115) 9% July) 17% Jan Se 6 aie AE SS Te 1 1 30 1 July} 6% Jan 
Richman Bros com. - - - - - | 2 | 2 2 409; 14 July; 31 Feb | Rainier Pulp & Paper Co--|_----- .-.e 100} 574 June| 9% Jan 
Robbins & Myers pf vtc 25) - -- - -- 1% 41% 55 1 Jan 1% July | Richfield Oilcom......_--|__-_-_- % % 300 % May 1 July 
Seiberling Rubber com --.* 3% 2% 3% 450 1 May| 4% Jan 7% preferred.....-----|------ % %| 1,100 % Jan 1 July 
Preferred ---------- 100} . ---- - 16, 16 25) 5 May! 22 Jan] 7, prior preterred__---- 100 96 100%| (466, 63 June| 107 Jan 
4) Sherwin-Williams com - 25} ------ 25% 29 725| 19% July} 35 Jan Schlesinger & Sons B F com|____-- \% \% 400 \% May 1 Jan 
Stand Textile _— A pref * * 4 4 4 95 2 June 5% Feb Shell Union Oil com__.___- 6% 6% 6% 3,068 2% Apr 7 Aug 
ee eee ae 15 15 66] 15 July} 25 Jan NE ren See eo 45 45 15| 19 June| 46 Aug 
Thompson Aeronaut Corp * 8 7 8 398) 4 June) 8 Aus | sierra Pac Elec 6% pref.--|_.---- 57 ~=««BT 12| 54 July| 76 Feb | 
Thompson Products Inc--*| 8 6% § 765) 2% June) 9% Feb | southern Pacific Co------- 22%| 16% 23%| 6,217; 6% June| 37% Jan 
Union Metal Mfg com--- 7 6 7 260, 3% July; 7 Aus | So Pac Golden Gate A _---- 6 5% 6 1.930| 5% Aug] 11% Mar 
Weinberger Drug------- _ re 8% 8% 50 5 July' 10 Jan eh gn ie, SOR SPR. 4% 4% "700 3 May! 10% Mar 
* No par value. Standard Oil of Calif____-- 26%| 25% 27%| 8,115) 15% Jan| 28% aug 
Tide Water Assd Oil com - _|-_----- 4% 5 1,050 2 Apr 5% Aug 
Cincinnati Stock Exchange.—Record of transactions | 6 preferred----------)------ 48% 48% 5 2 ro © AB 
ine ° Transamerica Corp- - ----- 5% 5 5%| 93,112 2% Jan 6 Feb 
at Cincinnati Stock Exchange, Aug. 13 to Aug. 19, both | Union 011 Associates--~--2)-..--- 10% 11%| 720) 7 July| 125% Jan 
inclusive, compiled from official sales lists: re rk Cost — ------ mtd the 13x ie 7% -_~ . _ 
, / és teasaloooses 4 4 a 
Friday Sales Wells Fargo Bk & U T__--_|------ 194% 195 48| 139 May| 200 Mar 
Last |Week’s Range| for Range Since Jan. 1. West Amer Fin Co 8% pref} ------ K% % 65 % June 2 Jan 
on P Sale : of Prices. Week. = Western Pipe & SteelCo__.| 9%! 9% 10 1,135| 7 July' 20 Feb 
tocks— ar.| Price. |Low, gh.| Shares. Low. igh. ; 
Los Angeles Stock Exchange.—Record of transactions 
Amer Laun Mach com . 20 Ldwee 13% 15 101 8% May| 17 Jan “- red ge 
yD eo? pagan tai a4 ul gol a Ausl o43s Aug | 2t the Los Angeles Stock Exchange, Aug ™ 13 to Aug. 19, 
| Amer Rolling Mill com 25 Peo td 9% 10%] 230 34 May| 13% Mar | both inelusive, compiled from official sales lists: 
Amer Themes | Bottle A_.*|_____- 1% 1% 10 June} 3% Feb Fridas = 
urngold Corp._._....-*|__---- 1 1 50 7 Aug} 2 Jan A 
Cin Gas & Elec pref. “i900 in 55, 62 July| 90% Jan —_ _— Range md Range Since Jan. 1. 
Cin Street Ry ---.-..-- 7%| 7% 8 111] 4 July] 17% Jan} og ow isn ee Eel eel Ben aaa 
Cin & Sub Tel_-_----_- 30| 60°! 60° 60 172| 49 June} 69 Jan ar.| Price. |Low. High.| Shares.| Low. | eh. 
On Aaa! 3 aaa ent eS 10; 12 July) 26, Mar | Associated Gas & Elec A_*| 4 4  4%|  200/ 1 July) 4 Aug 
ee ees roar 155) 2% Apr) 4% Jan | Bolsa Chica Oil A--.--- ese 2 2%] 1,000| 1% Apr) 4 Jan 
Eagle-Picher Lead com.-20) 4%| 4% 444) 112) 3 June) 6 AUS | Broadway Dept St pref 100/40 | 40 40 8} 30 July} 55 Jan 
Formien Insulation poses “ eb Gaiee: 7 7 9} 5 June| 12 Jan | Byron ye 9 D : 1% 1% 300 ve i a — 
nal glee yee = it] id dunn) 3496 San | California Bank.-.----- gg 46 46 100| 36% July} 61 Mar 
Kroger com....._____.. *| 15%] 14% 16 636} 10 May| 18% Mar Chrysler Corp---.-.------ Ce 13% 13% 200 6 May) 15% Jan 
Procter & Gambl IigetePL L ia * 30 14 30 32 410 20 J 42% J Citizens Natl Bank----20)--.--- 41% 41% 50 35 June 55 Jan 
5% pref ” wane 4 92 92 10 90 om 102% — Claude Neon Elec Prod--*}|------ 6% 7 300 3% June 10% Mar 
Pure Oil 6% pret... 100|...... 50 «52% 65| 40 May| 52 % Aug | Pouglas Aircraft Co Ine_*| 834 84% 8% 200' 5% June} 13% Feb 
ito. "al 4 4 4 4 June| 7 Jan | Farm & Mereh Nat Bk 100|--__-- 240 240 10} 210 May| 250 Jan 
U S Playing Card_____- ee 144% 16 oe eT 7% 8 200; 7% July; 9% Feb 
LU 81 Print & Lith com____ *|_____- 3 (83 i144 1 Junel 5 #£¥Feb — extile is ll ae nek 0 ae 
q rred oeeees © ote EPC cr eces 
hy =e la + ake 34] 18] tac Sz "S36. Ane | Goodyear T & it pret_-100|------ 35-35 10} 21 July) 5734 Mar 
————_______- Hal Roach Studios 8% pf25} ------ 3 3 10 3 May 4 Jan 
* No par value. Hancock Oil com A------ ee s 8% = ax ed a” Fyne 
‘ s Internat Reinsur Corp..10) 11 11 12 uly ar 
St. Louis Stock Exchange.—Record of transactions at | Los Ang Athletic Club--10|--..-.| 136 1% 125} 1% Aug) 2% Apr 
St. Louis Stock Exchange, Aug. 13 to Aug. 19, both in- | 10s Ang Biltmore pret. 100) -- sel of 8g | @ wal w” “ae 
| clusive, compiled from official sales lists: Mortgaze Guar Co....100} 25 | 25 25— 25} 10 June| 115 Jan 
Friday mre Pacific Amer Fire Ins Co 10} -- ---- 9% 9% = 2  ~— = 7 
. " Pacific Finance pref A_1!|------ 9% 9% y une 6 Aug 
i yim oA Range Since Jan. 1. Pacific Gas & Elec com._25|------| 27% 30%| 700) 17 June| 37 Feb 
> ae > ; «iH 6% ist preferred._...25)---.--| 23% 23% 400| 20 May! 26 Jan 
Stocks Par.| Price.|Low. High.| Shares.| Low. High. Pacifie Lighting com. ___- *|____-| 38% BR% 100} 21% May| 40% Feb 
fe Sin) Pacific Mutual Life Ins_10}--_.--| 29% 30%| 1,350) 28 May; 39 Mar 
Miscellaneous— 4 iy 9K 
Brown Shoe com __.....+|......| 31% a2 | 115] 24 uly| 36% Mar | Paciflorub Serv NVeom®/------) 1% 403) 100 3 esl 1g* Mar 
Cue ws we. 100 keener: a ot 63 P 4 a= = = Pacific Western Oil Corp_* 5% 4% 5%! 5,100 3 June 6% Jan 
PL seatis | Pig cy Ait RE ay: laa 7 3 So av | Republic Petrol Co Ltd_10|---.--| 1% 1%| 200| 7% Jan) 1% Feb 
oca-Cola Bottling Co. -.1|-_----- 11% 12 30} 10 July; 20 ‘an | Richfield Oil Co pref. ._25|-- 4% % 100 lg June % Mar 
Globe Democrat, pfd.-100] - -- --- 103° 103 10) 100 July! 1094 Mar | iio Grande Oil com.---.*| _2%| 2% 3 | 1,000] 1% May| 3% Aug 
: amilton-Brown Shoe. 25 ee 3 3 18) 2 June; 3 Aug | San Joaq L&P 7% pr pf 100| 100 9934 100 432} 64 June} 108 Jan 
ypeermadtonal Shoe, com - - 2734) 27 28 30; 20% July 4334 Jan Seaboard Dairy Cr Corp A ’ 
rary he ade : tee , ee aS fee SN cee | Preserved... -.-.- 100| 35 | 35 35 10| 223 Mar) 35 July 
McQuay-Norris...___  eameal 44 12%) 20) 46) June} 1544 Mar | secur Ist Nat Bk of LA_25| 51 | 49% 51 | 1,400| 36% June] 65 Mar 
Mo. oan» SOR RR pg mh 21 a tae 175) 21 Awe 5 aed | Shell Union Oil Corp com_*|- - - - -- 6% 6% 400; 2% Apr) 6% Aug 
TL ke oy ese - ea ae F 186) 5, July) 15 Eth | So Calif Edison Ltdeom.25| 27%| 25% 28 | 3,300] 16% June) 32% Feb 
Ri i D OM. ~~ «= - ~~ aecssue 5% 135) 3% May) 9 ar Original preferred___-25| 3834| 38% 384 93| 31 June| 43 Jan 
ce-Stix Dry Goods com_*|_____- 3% 3% 10} 2 July} 4 #£Mar 7% preferred A 25| 26 25% 26% 300| 21% Mar| 27% Jan 
GouthwesternBellTeipid100 Beam 107 108 59; 100 June) 115 Mar 6% preferred B._._.- 25| 23%| 23% 23% 800| 181; Mar! 25 Mar 
en of te a ;- 3 15] 44 July! 9% Jan) 61,0, preferred C..-.25| 20%| 205 21%| 1,200] 173; June| 23 Jan 
Teme & . : rv com__*|_____- 50e 50¢ 75) 50c Aug 14 Feb | so calif Gas 6% pret...25|.----- 22% 22% 100/ 20 June) 24% Jan 
agner Electric com. i100| ---— 7 84] 484) 44 July! 9% Feb | Southern Pacific Co.--100| 23%] 16% 23%4| 1,700/ 634 June| 37, Jan 
§ ¢ 8% Aug 
Street Railway Bonds- Standard Oil of Calif....*| 26%| 2534 27%) 3,100) 15% June) 28% A’ 
United Railways 4s... ....|_...-- 28% 29 | $4,000! 28 Aug! 40 Jan | Superior Ol! common.-.25)-.----| 10 1} wa i 2 
* No par value. Title Insur & Trust Co-.25}.--.-- 38 35 a 100 at ‘e sume 55 Jan 
| Transamerica Corp- ----- 5% 4 , 2% Jan e 
San Francisco Stock Exchange.—Record of transac- | Union Oil Associates. "7735 11 | 10% 11%] 2.500; 7 July! 12% Jan 
tions at San Francisco Stock Exchange, Aug. 13 to Aug. 19, | rion Ql of Calit. —- ixture 1396, UE 19%) S08, 67% July) ES dee 
both inclusive, compiled from official sales lists: ist preferred.........*!------ 2 2 50) 2% July 5% Mar 
yong wa Sales pa ? ; * No par value. 
ast eck’s Range} for Range Since Jan. 1. — 
Sale | of Prices. | Week. New York Produce Exchange Securities Market.— 
Stocke— Par.) Price. |Low, High.) Shares.| Low. High. Following is the record of transactions at the New York 
Anglo Callt Nat Bk of S F_.| 20 20 20% 698; 15% Aug| 22 Aug gy sa Exchange —— oy Aug. 13 to Aug. 19, 
ssoc Insur Fund Inc____-_ 1% 1% 1% 100 : Apr 2% Feb! bh rom sales lists: 
inte their i Tt “y 100 «he to if oth inelusive, compiled fro 
Byron Jackson Co__-__._..|__..-- 1% 1% 768 \% June| 2% Mar Friday Sales 
Calamba User COM... ..alanen<s 10 10% 170 6 June} 10% Aug Last |Week's Range; for Range Since Jan. 1. 
Calif SE snes skconaealsssess Rat > | ene % Jan % Mar Sale of Prices. Week. 
Calif Cotton Mills com____|_____- 2 2 2 1 Apr 3 Jan Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Calif Packing Corp______- 9%| 9% 10%| 2,892) 4% Jan| 11% Feb | — 
CalWestStates Life Ins cap} ---- -- 344% 34% 30} 33 July| 35 Aug | Admiralty Alaska Gold --1|------ 8e 8c} 1,000| 6c July! 23c Feb 
Pie icpsnwnehewe ose 31% 31% 10} 30 July} 33% July | Andes Petroleum-------- 5| 10¢ | 10¢ 10¢ i cc¢scsntnesinghenmapaee 
Caterpillar Tractor....... 9% 9% 11 8,935 4% May! 15 Jan | Bagdad Copper- -------- se 50c¢ 50¢ 500! 20c Apr) 70e Jan 
Clorox Chemical Co... -_.|-.-..- 15 15% 212) 115 June| 16 Aug | Bancamerica Blair_-_---- ee 2% 2% 200 % June) 2% Aug 
Cons Chem Indus A- - _ __ _|------ 13% 14% 650 8% May| 17% Feb | Castle Tretheway ------- eA. 13¢ 13¢e} 1,000) 13c Aug; 13¢ Aug 
Crocker First Nat Bank --_|---_-- 210 225 32| 181 June| 245 Jan | Fada Radio___._------- 1 2% 2 2%] 31,600 2 Aug 3% June 
Crown Zellerbach v t e--_- 8 1% 2 4,570 1 June! 2% July ! Fuel Oil Motors-__------ 10 be % %' 3,800 % June' 4 _ Feb 
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Friday Sales Friday Sales 
— To 2s | a a Last | Week's Range| wit Range Since Jan. 1. 

Stocks (Continued) Par.) Price.|Low. High.| Shares. Low. High. | Stocks (Conciuded) Par.| Price. ka. A. ae Low. High 
Golden Cycle_.....-.-- 10; 10 10 10 100 8 June} 11% Jan : Powell Mining. ______ 1 
Granada Gold_________- 1 RBS 1.00 1.00 100/1.00 Marj1.03 Feb  Railways__- 2 ae aa +! 5% 106 Boe 900 i ion 108 in 
H Rubenstein pref------ wg eee 4% 5 200 3 June} 10% Mar , Reno Gold_______. *¢ SAR 50c¢ 50c 500} 25c Feb| 50c Aug 
Huron Holding C-D_-_-__- 1 1 % 1% 800 4% May 1% Mar | Rhodesian Selec Tr__.5 sh|_____. 1% 1% 200 % May 14% Aug 
Independent Brewing -__50}-_.-___ 3 3 50 3 Aug 3 Aug! Shortwave & Television__1 54 4 %| 2,600 % May 2 Jan 
Internat Rustless Iron___1} 29¢ 26c 35ce} 8,000) 15¢ June} 42c Feb | Western Television______ 1 56 Ig 5% 6.000 % June 2% Jan 
International Vitamin es, water % 100 ‘ Aug 14 July York Penn G & Util____- Fae 1 1 100} 1 June] 2% May 

nkins Television------_*|______ %K% 00; 45¢ May 1% Jan | Zenda Gold Mines_____- 

Kildun Mining -----___- 1/ 2.50 | 2.25 2.50)  300/1.30 July| 3.40 aug 1) 18e | 16c = :18e] 1,000} 5c Feb) 240 «= Apr 
+ peed ~~ eeabk teen ++: 3 Oe 1 1 100 % Apr 1 Feb ‘ Bonds— 
Macassa PE 1] 20¢ 20c 25c} 18,500} 12c May} 37c Mar ochester G & E 5s E wi’62!'______ 
National Bellas Hess----1 2 1% 2 5,600 1% Aug 2 July | e = SEM 9616080 Oe SEA Awe 26 Ame 
Petroleum Conversion..-5' 2%! 2 2%! 3.200' 1 Junel 3% Feb No par value. 
New York Curb Exchange—Weekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
; the week beginning on Saturday last (Aug. 13 1932) and ending the present Friday (Aug. 19 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 
, Friday) | Sales Frida; 
Week Ended Aug.19. | Last |Week's Range| al Range Since Jan. 1. coat” Week's Range ry Range Since Jan. 1. 
Sale of Prices. | Week Sale of Prices. Week. 

Stocks— Par.| Price. |Low. we | Shores | Low. ] High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High, 
Indus. & Miscellaneous. | Flintokote Co cl A com___*|_____- 2 
Aero Supply Mfg CLB.-.*| 134| 1% 134, 100 = July, 244 Feb | Ford Motor Co Ltd — ei a a Rated CM 
Air Investors Ine v t c.--* 4) % _%| 200 % Jan) 2% Aug Amer dep retsordreg-£:) 35) 334 3%] 8,400) 2% May] 6% Jan 

Convertible preferred _ _*|------ 2% 2% 200; 2% May} 4% Jan | Ford Motor of Can cl A. __* 8% 7% 8%! 3,500} 5 May| 15 Mar 
Allied Mills, Inc.. ...--- *| 44%) 4% 4%| 200) 2% Apr| 4% Jan | Foundation Conew---___- *| 44%| 4% 4% 600} 3% June} 4% Aug 
Aluminum Cocommon.-..*| 53 45% 57 | 6,300) 22 May| 61% Jan | General Alloys Co___-__-- * 1% 1 1%| 2,900 % Jan 3 Apr 

6% preference. ----- 1 55 55 55 300} 33% July| 67 an | General Aviation Corp--_* 2% 2% 2%) 3,100 1% June 3% Jan 
Aluminum pepe Mtg....* “sass soa Pts! i 8% July ie = bier = Co (Gt Britain) 
Aluminum Ltd com-_----- * 4 4 4 8% June 2 e m dep rets ord reg__£1/|__--_- 7 7 400 Jun 
Amer Austin Car-------- FT sia igang 4 4% 200 % Jan 5i¢ Jan | General Fireproofing com_*|______ He 63 100 oN Sens Fy gh 
Amer Beverage Corp. ---- * 6% 6% 6%| 3,800 2% Jan 6% Aug | Gen Theatres Equipment—| 

: Amer Capital Corp— $3 conv preferred - - __-_ sd ET % Wye) 2,000 % June} 1% Jan 

Common class B...-.-- od Pee 1 1% 300 zy Jan 1% Aug | Gilbert (A C) Cocom-_-_.*|_____. 3 3 200 2 Aug 6% Jan 

Se pretemred............- he es 5 5%) 500 2% May 8% Mar | Glen Alden Coal___.____- ~ 13 15% 700 6 June| 22% Jan 

$5.50 prior preferred -- _*} - - - - - - 31 31% 200! 27 July! 51% Feb | Globe Underwriters ee” eee 3% 3% 100 3 June 3% Aug 
Amer Corporation - - - -- ~~ ij ee % % 100 4% Mar % Jan | Goldman-Sachs Trading --_* 2% 2 2%| 11,400 1 June 3% Jan 
Amer Cyanamid com B.* 4% 4 4% 8,200 1% June 5% Mar | Gold Seal Elec new__-_-__ Vivccown 516 % 800 % July % July 
Amer Dept Stores Corp. -* \Y 4 %\ 1,800 y% Jan 5% Mar | Gorham Inc $3 cumul , 

[st pref 7% conv A--100)------ % 4 50 2 June} 10 Mar preferred with warrante® a 7 Yj 200 3% July 9 Jan 
Amer Foun‘ters Corp... -- * 2 1 2 7,600 4% June 4 Aug | Gray Telephone Co._..-.*/._.__- 24 27 200; 20 May] 40 Jan 
Amer Investors common--1l 3% 3 3% 700 1% June 3% Aug | Gt Atl & Pac Tea— 

Amer Mfg Co com------- 104 10% 10% 50 5% Jan| 13 Aug Non vot com stock. .-.*}| 140 123 143 160} 103% May! 150 Jan 
Amer Meter Co-_-_------- *| 10%) 10 10% 200; 10 Aug} 30 Jan 7% ist preferred. ...100}------ 116% 116% 50/ 108 June} 120 Jub 
Amer Transformer Co_--.*)------ 1% 2% 50 1% Jan 2% Jan | Great Lakes Dge & Dock_*#]____-- 10 12 200 7% Apr| 12 Aug 
Amer Yvette Co com---.*!------ | %4 % 200 34 May| 1% Feh | Greenfield Tap & Die----*|_--__- 1% 1% 100} 1% Aug} 1% Aug 
Anglo Chilean Nitrate-_--*)------ % % 500 yy June % Jan | Grocery Stores Prod____*}_____- 1 1 100 % May 1% Jan 
Arcturus Radio Tube new 1 1 1 1% 600 1 Aug 1% Aug | Handley Page Ltd— 

Armstrong Cork com_-_-.*)------ 6% 6% 200 3 May 9 Jan Am dep rcts part pref__-_ 1% 1% 1% 100 % June 1% Apr 
Assoc Elec Industries Harn (A C) com....---- ME SS wie 1 1 100 1 Aug 14% Jan 

Am dep rets ord shs.-£1; 3% 34% 3% 200 2% May 4 Mar | Hazeltine Corp.__....._ fee 5 5% 300 2% May 7% Jan 
Associated Rayon- - - ---- sp PO 1% 1% 100 % Apr 1% Aug | Horn & Hardart com_.-.*}______ 23 23 100} 15% May; 29 Jan 
Atlantic Securities - - ----- | ee 8% 8% 100 2 Apr 8% Aug | Hydro-Electric Secur. --__* 6 6 6%} 1,100 4% June| 11% Mar 
Atlas Utilities Corp com __* 7 6% 7%) 3,200 4% Jan 7% Aug |, Hygrade Food Prod-__---_- * 3% 2% 3%! 1,700 1% June 4 Jan 

$3 preferred A__...._- 5 ae 34% 35% 200; 32 June 36 Mar | Imperial Tob of G B & I— 

, eae 1% 1% 1%| 3,900 1 June 2 Jan | Am dep rcts for ord shs_£1}_-_---- 15% 15% 100; 12% Jan) 15% Aug 
Auto Voting Mach com. _* 2% 2% 2% 300 1% May 3% Aug | Insull Util Investment_-__* a% 516 716, 4,600 \% May 6 Jan 
Babcock & Wilcox Co_.100| 37 35 37 100; 20 July; 45 Mar | Insurance Co of No Aml0!-.----- 30 33% 300} 18% May! 40 Mar 
Beneficial [Industrial L oan* ne anaee 8% 9% 800) ¥& July} 111g Jan | Insurance Secur------_- | ASE 1% 1% 700 44 May 2% Jan 
©. fo eee eee 3% 3% 100 1% June 4% Feb | Internat Cigar Mach___-.*} 19 19 19 100} 12 June; 30 Jan 
Blue Ridge Corp— Internat Hold & Invest __* 3% 34 % 100 \y% May 1 Apr 

Rae % 2% 1 2%)| 11,100 % May 24% Aug | Internatl Products com--*}--.---- 1% 1% 100 % June 1% Feb 

6% opt conv pref__._- 50| 26%) a25 26%} 3,400; 16% July| 27 Mar | Internat Safety Razor C-B*}-_----- 5 100 2% Apr 5% Feb 
Blumenthal (S) & Co_-..*}------ 4 4 100 1% May 6 Jan | Interstate Equities Corp_*|------ % %| 2,000 z5., Apr 1% Feb 
eee ee CE A. ceca * 1% 1% 1% 100) \% July 1% Jan $3 conv preferred -____-_ *| 15 9% 15 1,200 5 June) 15 Aug 
Brillo Mfg class A_------ A 18 18 100; 18 May! 2034 May | Interstate Hosiery - ------ * 6% 6% 6% 200 5 July 7 Apr 
Brit-Amer Tobacco Co Ltd | Irving Air Chute----.--- ie 3 3 100 2 June 4% Feb 

Ordinary Bearer .---- Siis<-.-- 15% 15% 500; 124% Jan) 15% Aug | Jonas & Naumburg------ * % Y% 34 500 \% Aug % Aug 
Burma Corp— Lefeourt Realty com- ---- ag ME 2 2 100 1 May 6 Feb 

Am dep rects reg.------|------ 1% 1% 500 1 June 1% Mar Proferred........-..~ * 7 7 100 5 July| 18% Feb 
Butler Bros............ a 2% 2% 100 % Apr 3% Aug | Lehigh Coal & Nav-_----- *| 10% 9 10%} 3,800 5% May| 12% Jan 
Cable Radio Tube vt c...* Bt ae. 2 Ww 100 ¥% June 1% Mar | Libby McNell & Libby-_10]------ 2 2% 700 1 May 4 Jan 
Carnation eee 12 12 12 200 6% June| i8 Jan | Louisiana Land & Expl--__* % % y 3,900 % Mar 1 Aug 

‘arrier ‘orporation ° 9 9 9 100 2% Juue 10 Jau | Mapes Consol Mfg Co___*}------ 28 28 200; 25 June} 43 Feb 

Pi rll Corp 7% pr pf 100} 31 29 31 350} 17 #£4xJuly| 42 Jan | Mavis Bottling cl Acom--_5 % % %| 1.200 4% July % Aug jf 

7% partic pref------ 100; 20 15 22 1,150 8 July; 2? Aug | McCord Rad & Mfg-_-_--_-. * 2 2 2 100 1% July 4 Jan 
Celluloid Corp- -._------- * 1%) 1% 1% 200 1% Aug 3 Mar | Mead Johnson & Co----- a 434% 48% 600| 29% July| 61 Mar 
Centrifugal Pipe Corp-.--*|------ } 3% 3% 700 1% July 4% Feb | Midland Royalty Corp— 

Chain Stores Stock Inc___*/__--_-- 4 4% 200 3% June 6% Jan $2 conv pref_-.--_------ < ere 6 6 200 2 Apr 6 Aug 
Childs Co. pref..-.---- 100; 12 1134 12 60 5 July! 30 Jan | Midiand Steel Products- -*|------ 5 6 900 1% May 844 Feb 
Cities Service common- -_* 54 4% 5%(|1073100) 1% May 6% Web | Montgomery WardciassA*| 56 56 56 40) 41 July; 72 Mar 

Preferred ........ _e--*| 26%| 25 274%| 1,600} 10 May| 535, Mar | Moore Corp 7% pref A-100} - -- --- 60 60 30} 60 Aug| 60 Aug 

Preferred B......---... * 2% 2% 2% 9 1 July; e4% Feb | Murphy (GC) Cocom__.*| 20 20 20 100} 18 May| 23 Apr 

Ss ae *| 23 22 23 20; 9 July} 45 Mar | National Amer. Co__---- . % % 34 700 % Aug) 3% July 
Clark (D L) Co........-.- 5 oe 8 100; 8 Aug 8 Aug | National Aviation ._...-- * 4% 3% 4%) 1,800 2% Jan 4% Aug 

‘aude Neon vights. —--1| %| K% % 900 % June 1% Jan | Nat Bond & Share Corp--.*|------ 24 24% 200; 18 June}; 26% Aug 
Columbia Pictures com--__*/|------| 10 12%| 2,000; 4% May; 12% Aug | Nat Food Prod Corp— 

Consol Retail Stores _-...*)----- - % % 500 4% Feb| 2 #£=Mar Class A with warr--__--*|------ % 261 200} 4 Apr 1% Apr 

| Cont Chicago Corp ecocm..* 2% 2% 2% 900 1% Feb) 2% Aug | Nat Investors com_-_..-.-1 2% 2% 2% 700) 1 June 3% Jan 

Continental Shares Inc— _ i, as 1 % 1%) 1,200 %% June 1% Aug 

Converted preferred- 100 ee 1% 2%] 1,000 % July 3% Jan | Nat Rubber Mach com--*|------ 2% 2% 100 1% July 3% Mar 
Cooper-Bessemer Corp- --_*| -- - --- 2 3 300 1% June 3% Jan | National Sugar Refining..*} 2434) 23 24%; 1,400) x10 June} 24% Aug 
Copeland Products - - - - - - *| 35%| 3% 3% 100 3% Aug; 14 Mar | New HavenClock ----- eee 2 2 100 1 July Jan 
Cord toro. 5 3%) 3% 3%! 3,800 2 Mas 8% Jau | New Mex& Ariz Land_-..1/|------ % K% 500 % May 1 Aug 
Corrigan Mc Kinney Steel New York Shipbuilding— 

Com bot trust ctfs-_- - - - 1). me 12 13 200; 12 Aug! 13 Aug Founders shares-_------ * 2% 2% 2% 100 1% July 54% Feb 
| Corrvuo: « Kevuw Gi... | 2 2 2%) 400} i June 2% Mar | Niagara Share of Md cl B- 5 8% 7% 9 900 4 June 9 Aug 
$6 preferred A..------ eee | 12% 15 | 700; 7 June; 18 Mar Niles-Bement-Pond..----*|-.---- 7% 7%) 1,000 4 June 8% Jan 
||| Crane Cocom ---.----.- | eee | 5% 6 | 400; 3% May! 7 Mar = Corp of Chile— 

\|| Crocker Wheeler Elec....*| 4 | 4 4% 900 1% June 5% Aug Ctfs for ord B shares - - - - 4 4% \% 200 116 May % Jan 
| Crown Cork Internat a. aa) 3% 2% 3% 1,800) 1% Jan) 3% Aug North & South Amer Corp- 
||| Cuneo Press Inc— | Camid@amh _ oo -cace*|o<<<-- MY 4% 300 Aug 1% Feb 
i Sea 16% 14 16%4| 400! 12 July; 19% Mar Novadel-Agene Corp_-..-*|------| 25% 25% 200; 22 July! 36 Jan 
||| Curtis Mfg class A--..-.-- a | 5% 4% 5%! 15,5 0 % June! 13 Mar  Oilstocks Ltd new- ------ Blo<cccee 4 4% 300 2 June 4% Aug 
| Curtiss-Wright warrants--  ------ | Tl, flo} 2,200 lig Aug) % Jan Outboard Motor cl B com.*}----- 1% 1% 100 4% June 1% Aug 
Deere & Company ------ *| 11%) 10% 12%} 14,300) 3% June) 15 Aug Class A conv pref---- -- * 1% 1% 1% 100 1% May 2% Jan 
De Forest Rudio com... .*| % 6 5%| 3,200) 4g June} 1% Jan Overseas Securities - - - --- _| ae 3 3 100 % Feb 3 Aug 
Detroit Aircraft Corp- ---*|------ My MY 100 lis Aug] % Feb Pan Amer Airways, new10| 20%) 174 20%) 2,630) 1344 July} 20% Aug 
Dixon (Jos) Crucible-..100| 32 | 25% 32 120; 22 July} 66 Jan Paramount Motors.--...* 5” 5 6 2,200 2 June 6% Feb 
Doehler Die- Casting com .*|------ 2% 2% 100 1 May; 3% Feb Parke, Davis & Co......%| 18 17 184; 1,300; 11% Apr) 19 Jan 
Driver-Harris Co...---- iO|-.---- 6% 7% 600 i% Jav| 9 ##Mar Parker Rust-Proofcom...*|------ 19 21 150) 14 Aug} 55 Mar 
{| Dublier Condenser com --1| - - - - - - % % 200 4% Suly! % Aug  Patterson-Sargent com- --*| -- ll ok 100; 10 May| 18% Jan 
Duval! Texas Sulphur - -- < % % % 100 4 ~Aay) % Jan | Pennroad Corpcomvtc.-* 2% 2% 2%) 9,900 1 June 3% Mar 
Fast Util Invest. Cl. A__*/--.---- % 2 1,300 416 July! 2 Aug | Pepperell Mfg Co_---.- 100} 30 29% 31 380| 17% July! 36% Mar 
Easy Washing Mach cl B- * 2% 2% 3 | 300 2 Aug) 3 Aug | Philip Morris Inc.------ 10 3 3 3% 800; 2 June 44% Jan 
|| Eisler Mle «rie Cor».-- -*| 134; 1% 1%; 2,C00) % June 2 Jan | Phoenix Securities— 
|| Blect Power Assoc com. ._*}_..--- 6% 7%) 1,500 2% June 8% Jan Common new- - ------- 1 % 4 %| 3,900 16 July % July 
COM <5 sc omnvaerae f "4 eet | 6% 7 | 1,500 2% June} 8% Feb New $3 pf ser A_-- .-- | 8% 9% 500| 8 July 10% Mar 
Electric hareholding— Pilot Radio & Tube class A* 1% 1% 1% 700 % June 3% Jan 

COMMIR cc ncneeeces>e- | 5%) (4% 5%) 1,600; 1% May| 53% Aug Pitney: Bowes Postage b 

$6 pref. with warrants..*|------ 38 45 1,300 19 Mar) 49% Mar Eat sik ae ei “| 2% 24% 2% 400 14% June} 3% Mar if 
Employers Reinsurance_ ura | 18 200, 14 June; 20 Jan Pittsburgh & Lake Erie_50; 43 41 43 100} 18 May| 47 Jan |. j 
Ex-Cell-O Aircr & Tool--*}------ | 2% 2% 200 2% Aug 3% Feb | Pitts Plate Class com-...25)_---.-- 17% 17% 200; 12% June} 19 Mar 
Fairchild Aviation. .----- ol sane 1% 1%} 200) % June 1% Mar | Pratt & Lambert Co- -- -- ee 12 100 9 June} 19 Jan |||. 
Fajardo Sugar Co- - - - - es 39% 40 100 9% June| 40 # £Aug | Prudential Investors-.---- * 4% 4% 4%) 1,400 2 July 5% Feb |/|!' 
Fansteel Products - - - - - - - | a | 1% 1% 100| 4% July} 2 Mar $6 preferred---.------ *|.----- 65 = 65 150) 52 May| 65% Aug |ii! 
Fedders Mfg cl A - - 4; 6% 4 4% 200; 2 Apr) 4% Aug: PubUtilHoldingcom— | 
Federal Bake Shops com _ -*}-- 1 1 100 1 July 1% July Without warrants. -- -- * %4 % %\ 4,700) % July % Jan 
Federated Metals------- * 10%) 10% 11%) 2,200; 4 June) 12 Aug eee eee ee % oti? 416] 4,600) ‘aa Apr % Jani\l; 

|| First National Stores— $3 cum preferred. - -- -- *|------ 2% 3% ere 1% June} 6 Jan|||! 
||__7% Ast preferred... 100 ------ 107. 107 10' 100 May! 107 Aug! Pyrene Mfg com- ------ 10!....-- 2% 2%) 100| 2% Apr’ 2% Aug , 
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Friday| Sales Friday} Sales 
Last |Week’s Range| for Range Stnce Jan. 1. Last |Week's Range| for Ranye since Jan.1. 
_ Sale of . Week. Public Utilities— Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. Htgh. (Concluded). Par.| Price.|Low. High.) Shares. Low. High. 

Railroad Shares Corp-.---* % % % 400 y%eMay 1% Jan | Common & SouthernCorp- 
Ry & Util Invest cl A.--10 immagini ah % % 300 4% June; 1 Jan Sf ee EN ste % % %\| 74,900 z*;6 June % Aug 
Reeves (PD) com... .....--*}...... 16 16 100} 13% Apr} 18% Mar | Community P&L Ist pf.*; 17% 7 17% 150 7 Aug| 17% Aug 
Reliable Stores com-.-.-- ; ee 2% 2% 300 2 Feb 3% Jan | Conn Lt & Pow 64% pf--|------ 98 98 25] 98 Aug) 99% Jan 
Reliance Internat com A_*|.----- 1% 1%) 1,000 % June 1% June | Conso! G E L&P Balt com? 55 54% 55%} 1,200| 37% June| 69% Mar 
Reliance Management. --*|...--- 1% 2% 900 % June 2% Aug | Consol] Gas Util cl A-...-*|....-- 1% 2 600 % Aug 2% Jan 
Republic Gas Co.__...-. % 716 Y% %| 5,100 ¥% Apr % Jan | ContliG&E7% pr pft-- ido 60 55 60 225) 242 July| 76 Jan 
Reyborn Co Inc..------ 10 1% 1% 1% 300 % Jan 1% Mar! Duke Power Co. TSS: See 58% 59 75) 31 July} 73% Jan 
Rossia Internat Corp--.-.-* % 916 % 800 4% ~=Apr 1 May | East Gas & Fuel ga : . ee 6% 7 400 2% June 8% Mar 
Royal Typewriter. .....- > PE 6 6 100 2% May 84% Mar 6% preferred_-.---- 100; 56%| 56% 56% 25| 30% June} 68 Jan 
eee *| 21%) 21% 22% 400| 14 May! 38 Feb | East States Pow com B__* 2% 2% 3%| 2,000 % June 3% Feb 
St. Regis Paper com.._.1€ 3% 3% 4%! 56,600 1% June 5% Feb $6 preferred B__..----. *| 11 ll 11 225 5% July} 22% Jan 
(0 SRR ase ae 100} 34 32% 34% 180} 14% July} 50 Apr | East Util Associates— 
Seaboard Util Shares... .* 15:6 lg 1% 700 4% May 1% Jan og ee * 3% 3 3 300 1 May 5% Jan 
Securities Allied Corp. ...*|------ 6 6 500 44 June 7% Jan | Edison El Illum (Bos) -100) - ----- 162 162 10} 135 May} 195 Mar 
Segal Lock & Hardware-_.* 1 % 1%| 4,400 % June} 2 Jan | Elec Bond & Share new com 5 22%| 16% 25%4/|483,900 5 June) 32% Mar 
Seiberling Rubber com_..*|-...-- 3H 3% 100 1 May 4 Jan $5 cumul pref_........-. 48 41 48 2,500} 16% July} 54 Jan 
Selected Industries Inc— $6 preferred. ......... *| 53 45% 53 4,900; 19 May! 62 Jan 

New common _...-.-- a 1% 1%) 2,500 ¥% June 1% Aug | Elec Pow & Lt 2d pfA._.*| 23%) 18 23% 750 6% June} 45 Mar 

New $5.50 priorstk...25, 46 43% 46 400} 2844 June] 46 Aug WR cateccn wen wiki 5% 4 5%| 17,300 1% May 6 Jan 

New aliotment ctfs__-- 47 44 47 400; 28 June} 47 Aug} Empire Gas & Fuel— 

Sentry Safety Control.-_*|--.--- % % 800 ¥% July 1 Jan 7% preferred ....... . aes 24% 24% 50 6 May! 46% Jan 
Shenandoah Corp— European Elec el A_---- Se 2% 2% 300 May 3 Jan 
eee * 1% ly 2 7,500 % June 2 Jan Optional warrants------ % % %| 1,400 Apr Jan 

6% conv pref....---- 50; 14%) 11% 14%) 7,300 4% June| 14% Aug} Florida P & L $7 pref.__.*| 50 38% 50 400| 25 July; 79% Jan 
Sherwin-Williams com--25)------ 26% 28% 500} 20 July| 34% Jan | GenG & E $6 pref B_...*|------ 10 14 500 3% July| 25 Jan 
Silica Gel Corp v te_.---- * 1 1 1%| 3,200 % Apr 1% Aug | Gen Pub Serv $6 pref-_---*|------ 30% 30% 10} 10% May| 50 Feb 
Singer Manufacturing..100) 121 109 121 290| 75 May| 134 Jan | Georgia Power $6 pref_..*)-..--- 66% 66% 25 7 May| 82 Jan 
Smith (A O) Corp....-.-*| 33 27 33 3,450} 11 July} 59 Jan | Hamilton Gas com v t c_.1|------ 316 4 300 May 1 Jan 
Snider Packing new------ * 2 1% 2 700 1 Aug 4 Jan | Illinois P & L $6 pref__._. *| 52 50 55 450; 21 June} 63% Mar 
Southern Corp--.-------- oj Ser 1% 1% 200 1 Mar 1% Mar | Internat Hydro-Elec— 

Spanish & General Corp— $3.50 conv pref....... << rae 16 18% 100; 12% June| 23% Feb 

Amer dep rets bearer shs| - - - -- - Y% %! 1,200 % Feb % Jan | Internat Superpower— 

Am dep rets ord reg --£1 % % % 200 % Jan % Jan New com stock... _...- 1 9% 8 9% 1,100 4% July 9% Aug 
Standard Cap & Seal_---_*|------ 25 25% 300} 22 May| 25% Aug \ Internat Util class B__--* 1% 1% 1%| 3,000 % July 3 Jan 
Standard Investing cores i eee ee ee % Ye 100 lig May Jan 

$5% cum conv pref----* 10 10 150 3 June} 10 Aug | Interstate Pow $7 pref__.*|------ 31% 32 40; 14% June| 52% Jan 
Starrett Corporation- - --- * % % 200 Y%e Mar % Jan | Italian Superpower A.__-. * 1% 1% 1%! 1,300 3% June 1% Jan 

6% preferred---- 50 2% 2% 300 % June 2% Jan | Long Island Ltg— 

Stein (A) & Co6%% ‘pt. 100 saan ee 70% 70% 50| 70% Aug} 80 Mar 6% preferred... .... i, eo 66 66 25] 45 July} 8&6 Mar 
Stetson (J B) Co com-_.-- 5% 5 5% 50 5 Aug 8% Jan % preferred ....... 100, 80 78 80 70| 50 July} 101 Mar 
Stutz Motor Car__-_-...- ° 21 17 21 2,600 8% June} 21 Aug | Marconi Int Marine 

Sun Investing $3 pref._..*|------ 22% 23% 300} 18 June} 24 Jan Commun Am dep rets_£1)------ 4% 4% 100 4% June} 5% Jan 

a ae Okino 1K O11 200 1 May 24% Jan | Marconi Wirel T of Can--1/------ 1% 1%) 10,000 4% May 1% Aug 
ok he ee 25| 13%) 12 13%} 6,100 7 May| 22 Mar | Mass Util Assoccom v tc-.*|------ 1% 1% 200 1% May 2% Jan 
Swift Internacional.....15) 22 22 23%| 6,800) 10 May] 26 Mar 5% conv partic pref__50/------ 19% 21% 225) 14% June} 23 Jan 
Tastyeast Inc class A____*/----.-- 316 36 1,800 ¥% June % Feb | Memphis Nat Gas Co-____|------ 3% 3% 300 1% July 5% Jan 
Technicolor Inc com. -... * 3% 3%1 7,800 ¥% June 3% Aug | Met Edison $6 pref _-__-- *| 70 61 85 325} 35 June} 85 Aug 
Tobacco Prod of Del--_--- % Y% % 10,100 ¥% May % Jan | Middle West Utilcom___* 4 % % 3,300 \% Apr 7 Jan 
Tobacco Prod Export.___*)|------ 1 1 100 ¥% July 1 Aug $6 preferred ser A____- ee ee 3 3 100 1 Aug} 51% Jan 
Transcont Air_.....--.. castes: 3 33! 1,500] 1% Jumel 334 Jan | Monogahela West Penn | 
Trans Lux Daylight Pub Serv 7% pref..- -25, eee 17 17% 150} 15% Jan 18 Jan 

Picture Screen com. -...* 1% 1% 1%| 1,700 % June 2% Jan | Nat El Power } Spaetcaiga Seeeae 1 1% 400 4% June} 10% Jan 
ig gee Corp Nationai P & L $6 pfd_--_*/|------ 65% 66 300} 35 June, 72 Jan 

TENE, SK cadicovdsuce 1% 1% 1% 700 \% May 1% Aug} New England Pow Assn— x 
Tung-Sol able Works-.-* 4 4 4 100} 2% June) 6% Mar 6% preferred _. ~~ -..100|------ 35% 42% 340} 12 June} 59% Jan 

New Orleans Pub Ser pfd_*|------ 50 50 25, 33 £July| 50 Aug 
Union Amer Investing...*| 11 11 11 400 6 June} il Aug | New York P&L7% pfdl100} 92 92 92 100} 66 May! 100 Jan 
United Carr Fastener. ...*/_.---- 2% 2% 100 1% June 3% Jan | N Y Steam Corp Com__.*| 47%] 43 47% 900; 28 July} 55 Mar 
United Dry Docks------- * % % % 200 y% May % Jan Y Telep 6% % pref__100| 112 111% 112% 200; 98 June} 114 Mar 
United Founders com. .._* 2% 1% 2} 60,600} 5-16 May 2% Jan| Niagara Hud Pow— 
United Milk Products -_-_*|------ 1 1 200 % May 1 Jan New Com wi _.___...15| 17 13% 17%! 30,500 7% July} 17% Aug 
United Molasses Co Ltd— Cl A opt warr new______ 1% 1% 1%] 1,700 % June 1% Aug 

Am dep rects ord reg__£1/------ 1% 1% 100 1% Jan 1% Mar Cl B Opt warr new__.-_- 4 3 4% 800 1% July 4% Aug 
United Profit-Sharing.--*|------ 1% 1% 100 % Apri 2 #£ Aug Class C warrants new_.__ % 516 % 300 4% July % Aug 
United Shoe Machcom._.25| 35%) 354% 35% 200} 21% June] 40% Mar | Nor Am Util Sec com____*]------ % 1% 800 ¥% July 1% Aug 
United Stores Corp v t c__* 716 % 716 800 \% June % Jan | NorAm Lt & Pow com_.-*|------ 8 8 100 5 July} 10% Mar 
U 8 Finishing Co___-___- = (eae 1% =«1% 100} 1 June} 2% Mar | Nor States Pow com A_100| 58 57 ~=—s«58 400} 39 July} 83 Jan 
U 8 Foil class B 3% 3% 100; 2% Apri 4 dan 7% preterred_....-- 100} 74 74 74% 250) 46 June} 94% Jan 
U 8 & Intl Securities— Okla Nat Gas 6% pref_100 8% 4 8% 100 2% June 9 Mar 

SR corads oak % % 400 y% Jan % Jan | PacificG & EF 6% Ist pf25| 23%| 23% 24 1,300} 19% July| 26% Jan 

Ist pref with warr 22% 23 500 9% June} 30 Jan 536% lst orel.........28)----.- 21% 21% 100; 18 June} 23 Jan 

S Lines pref---......-- 1% 1% 100 % June 15% Aug | Pa Pow & Lt $7 pref___-_- | aap 94% 97 200; 65 June! 99% Jan 
US Playing Card 14% «15 375} 10 June} 23 Jan | Pa Water & Power Co._.*| 44 43% 45 1,100} 35 June} 53 Mar 
U 8 Radiator Corp-_-_-_--- ..; 4 4% 300 4 Aug 4% Aug | Philadelphia Cocom-.___. 10% 10% 100 6 June} 17 Jan 
U S Stores 7% 1st pref-..*|------ 30 =. 30 200} 30 Aug} 30 Aug | PugetSoundP&L$5pt..*| 43%) 43% 44 150; 31 July} 55% Apr 
Universal Pictures. - ---- -«, Sere 2% 2% 100 1 July 5 Jan $6 preferred_________- ES 39 39 50; 38% Aug) 58 Feb 
Utility Equities com___-_- _ ee 2% =2%| 1,700 % July 2% Aug} R1 Pub Serv pref___.__ _ , ee 21 21 100; 16% May| 22% Mar 

Priority stock.__....... aE 37 «40 200; 26 July] 49% Feb | Shawinigan Wat & Pow__*|------ 12 12% 400; 644 May! 12% July 
Utility & Indus Corp— Sierra Pac Elec 6% pfd_100]------ 60 62 30; 60 June} 80 Feb 

TS ES E _ Sra 24% 2% 100 1 June 2% Feb | Sou Calif Edison— 
Van Camp Pack com- --_-- co, Oe ee % %4 600 \% June} 2 Jan 7% pref series A-_.._- | ee 25% 26% 200, 21% May! 27% Jan 

7% preferred__._.--- See 1% «1% 100 5% May 2% Jan; 5%% prefclassC___.25] 21%] 21% 21% 100; 17% June} 22% Jan 
Vick Financial Corp-.--- 6i.----- 4 4\% 800 3% May 4% Mar So'west G & E7 % pref-_100)------ 50 55 60, 27% June} 70 Jan 
Walgreen Co com.___..-- *| 10%} 103% 12 200 8% Apr| 12% Aug | Sou'west Gas Util com___* % 4% % 260) 4% May % Jan 
Walker (H) Gooderham & Standard Pow & Lt com_-_*|------ 10 10 100; 6 Apr; 20 Jan 

Worts common new. . .* 6% 5% 46% 500 2% May 6% Aug Stand Pub Serv part A___* 2% 2% 3 1,500) 4 May 3% Mar 

New cum pref__.......- __ 8 8% 300 8 June 8% Aug Swiss Amer Elec pref._.__- 6 33 37% 750| 26 £July| 54% Mar 
Western Air Express_-_-.10 7% 7% OTH 400 4% June 8% Mar Tampa Electriecom_....*| 2744 26 28 1,300 18 June) 32 Jan 
Western Maryland Ry— Union Gas of Can__.___- * 3% 3% 4 800 1% June 4% Jan 

7% preferred_______ See 27 27 10} 16 May} 30 #$‘Mar | United Corp warrants_--__- 5Mé 3% 5%} 15,200 1% June 5% Aug 
Westvaco Chlorine Prod— United Gas Corp com____* 2% 2 2%! 26,300 % May 2% Jan 

$7 preferred._._.... ee 48 48 25) 42 Aug} 66% Mar Pref non-voting. .._~ .. 38 31% 38%} 8,900 8% June} 55 Jan 
Williams (R C) & Co____* 5% 5% 5% 100 4% July}; 10% Mar Option Warrants_____ . %16 716 *i6| 7,800 tis May % Jan 
Wil-low Cafeterias-_-___-- * 1% 1K 1% 400 June 2% Jan | United Lt& Powcom A__ * 8% 5% 9%) 47, oa 1% May 9% Aug 

WN: oda watne acd ae 13 13 25) 10 May; 20 Feb oa eae oe 8% 9 4 July 9 Aug 
Woolworth (F W) Ltd— $6 conv 1st pref._.___. *| 28%| 22% 33% 29,700 8% June} 53% Jan 

Amer dep rcts for ord sha] ----- - 9% 9% 9} 7% Jan} 10% Mar] US Elec Pow with warr__* 1% 14% 1%) 7,000 716 June) 1% Jan 

Stock Purch warrants - - - MY M % 600 lie Apr % Jan 

Public Utilities Utah Pow & Lt pref____- 48 50% 450 5 July) 85 Jan 
Alabama Power $7 pref__..*| 76%4| 75 77 105) 513% July} 93 Jan | Util Pow & Lt com._.____ * 2% 2 2%| 10,600 % May 3% Jan 
Am Cities Pow & Lt — 7% preferred.____. .100| 33%4| 31% 33% 300} 12 June} 61% Jan 

New Conv class A... mx Staal 33% 33% 300) 19% July} 33% Aug | West Massachusetts Co’s *|------ 30% 30% 25); 19 July} 34% Jan 

New class B..._.....-. 3% 3% 4 5,600 1% July 4 Aug 
Amer Com'wealth ates Former Standard Oil 

Class A common.._-__--. ee % ¥%| 1,800 \% May % Jan Subsidiaries 

Class B common-.--.-- * 4% % %| 6,600 \% Mar % Jan | Buckeye Pipe Line_____ OO cena 24% 25 400} 17% July| 35 Jan 
Am Dist Tel N J 7% pf-100}------ 76 = 76 25| 72% May| 88 Mar | Eureka Pipe Line _____ 100} ------ 2344 24% 100; 18 June} 35 Mar 
Amer & Foreign Pow warr . 5% 4% 7%) 15,500 1% Apr 7% Aug | Humble Oil & Refining --25 48 48 50% 400} 35% June} 51% Aug 
Amer Gas & Eleccom....*| 31%] 2734 32%] 58,700) 14% June] 39% Jan | 'mperial Oi! (Can) coup__* 9 8% 9%) 1,900 6% June} 10 Aug 

|. RE *| 86 86 86 100} 60 July} 883% Mar | National Transit____. oy" Eee 8 8% 600; 6 June} 10% Feb 
Amer L & Tr com.-__--. 25] 22 18% 24 6,500; 10 May] 24 Jan | New York Transit______- Bicacnns: 4% 4% 100} 2% June} 5% Aug 
Am 8ts Pub Serv com A_*}_-._-- 2% 2% 100 2% Feb 3% Jan | Mhi0O16% Pref______ TS ee 75 75 100; 60 Jan| 78 Aug 
Am Superpower Corp com * 4%| 354 514|126,700] 1% June| 5% Aug | Penn Mexico Fuel... __- er 7% Th 100} 4 #£Apr 8% July 

First preferred __...--- 56 50% 56 1,200; 28% June} 6244 Mar | South Penn Oil_______ ea 14 14%} 1,100 9% Jan) 16% Aug 

$6 cumul pref__....__- *| 32 31 433 300/ 9 June| 42 Jan | Standard Oi! (Indiana)..25| 24 22% 2414) 25,300) 134 Apr) 24% Aug 
Appalachian El Power— Standard Oil (Ky).____- 1 eee 12% 13%} 3,300) 8% June| 15% Mar 

$7 cumul pref-_.----... it eS 90 90 10} 82% July! 90 Aug | Standard Oi! (Neb)___-- 25|------ 154% 15% 200; 10% July} 19 Jan 
Arkansas P & L $7 pref._*| 70 68 70 20| 50 July} 87% Jan | Standard O11 (Ohio)___.25|------ 26% 28 600; 15% Apr) 30% Aug 
Assoc Gas & Eleccom....*] 3%| 334 434} 12,700 % June] 7 # Feb 5% Preferred...._-- 100} ------ 8787 20; 75 July) 87 Aug 
Ee aa * 4% 3% 5%! 32,900 1 July 5% Aug 
$5 preferred______-._- a, Pee 6 6 20 6 Aug| 59 Jan Other Oil Stocks 
| Sa 816 5:6) 16,500 lsp Mar 5:6 Aug | Amer Maracaibo Co____-- 1 Si¢ Si6 % 500 y% Jan % Apr 
Assoc Telep $1.50 pret-.*|------ 16 = 16 100] 123; May| 16 Aug | Arkansas Nat Gas com...*|------ 24% 2% 600 3% May| 2% Jan 
Assoc Tel Utilities....--_ 1% 1% 2%] 3,306) 1 £4July| 114% Jan Com class A__.....__-- *| 2%) al%& 2%} 5,800 % May; 2% Jan 
Bell Tel of Canada__--_. i60 84 82 85 450} 6849 July} 1 Mar | RN. 100 4\% 3% 4%) 1,200 1% July 5% Jan 
Brazilian Tr L & P ord... 8% 8% 9} 2,200 7 May| 13% Mar | Carib Syndicate._.____ 56] ----<- % 5% 200 4 Jan % July 
Buff Niag & East Pr pias 22%) 22 22% 600} 15% May| 22% Feb | Columbia Oil& Gasvte.*| 1%) 1% 1%) 2,300 4% May; 1% Jan 

oo, er 86 86 = 86 200 1 June} 86 Aug | Colon Ott Corp Com____- © eee 1 1%| 1,200 % June} 1% Aug 
Canadian Marconi—See M arconi | Wireless Tele|graph o|f America. Cosden Oil Co common-.-*|------ % 1%| 1,900 4 May 1% Aug 
Cables & Wireless Ltd— Certificates of deposit-.*| 1% % 1%) 1,200 % May| 1% Aug 

Am dep rets B ord shs.£1]|------ 716 900 16 May Jan Preferred___.______- 0 ites 3% 3% 100i 2 Marl 3% Aug 
Carolina P & L $7 pref___*|_____- 2 65 250} 62 Aug] 281% Mar | Creole Petroleum Corp...*| 3% 2% 3%| 8,100 1% Jan} 3% Aug 
CentHudG&Ecomvtc*| 124) 12% 13% 300/ 12 June} 16 Jan | Crown Cent Petroleum_.* % 4 44| 2,900 % Apr % July 
Cent Ind Pow 7% | bref 100) ---.-- 25% 25% 10| 2534 Aug] 25% Aug | Darby Petroluemcom_...*| 5%| 4 5%| 1,000) 1% Jan| 5% Aug 
Cent Pub Serv com-.-...*|-..... % 1 1,900 % Feb| 4 #£Jan| Derby Oil & Refcom___.*| 1% 1% 2 200; 1 June) 2% Jan 

ee eae : 1%} 1% 1%] 7,100 4% July} 334 Jan | Gulf Ol! Corp of Penna_.25| 37%) 35 3934) 5,500) 23 June) 41 Aug 
Cent States Elec com._..* 2% 2 2%] 11,200 Zz May 2% Aug | Indisn Terr Illum Oil— 
Cleve Elec Illum com_.._*}_..__. 27 28 2 June} 30 Feb Non vot class A. ..---- eee 4 4 100 1% June 4% Jan 
Columbia Gas & Elec— Intercont Petroleum___.- 5 \% 4% 416) 5,400 tig Mar % Jan 

Conv 5% pref ......-. 100} 79 73 82 1,325} 40 May] 90 Mar | Internationa! Petroleum-.- . 10%} 10% 11%| 7,300 8 June) 11% Aug 
Commonwealth Edison.100| 78 745 80%] 2,000] 49% July| 122 Jan | Kirby Petroleum.__.----*!------ 6 % 900 % Jan' 1 Aug 
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Other Oil Stocks 
(Concluded) Par. 


Range Since Jan. 1. 





High. 


Bonds (Continued) — 


Range Since Jan. 1. 








Magdalena Syndicate--_-_-_1 
Mexico Ohio Oil Co_--.-- * 
Mich Gas & Oil Corp-..-..* 
Middle States Petroi— 


Mountain Producers_--..10 
National Fuel Gas_... -- 
North European Oil_-.-- 1 
Pacific Western Oil__---- a 
Pantepec Oil of Venez_.* 
Petrolum Corp of Amer— 
Stock Purch warr---.---- 


Reiter Foster Oil ilies nents * 
Richfield Oil Co pref_-__ -25 
Root Refining com_---_-- 
ee. on nae we * 
Salt Creek Prod Assn_...10 
Southland Royalty new__5 
Sunray Oil Corp.....-.-- 5 
Texon Oi! & Land.-.-..---. * 
Venezuelan Petroleum__-- 5 
“Y’’ Oil & Gas Co___...-. * 


Mining Stocks 
Bunker Hill & Sullivan__10 
B’wana M’Kubwa Copper 

American shares.------ 
Comstock Tun & Drain..1 
Consol Copper Mines_-_-_-.5 
Cresson Conso!lG M & M_1 
Cusi Mexican Mining--_50c 
Evans Wallower Lead----_* 
Goldfield Consol Mines-_-_10 


Hecla Mining Co-_-_---- 25c 
Hud Bay Min & Smelt-___-- 
Kerr Lake Mines- ---..-- 4 


Lake Shore Mines Ltd_-- 
Newmont Mining Corp. = 
New Jersey Zinc Co..--- 
Nipissing Mines-.---- -- a 
Ohio Copper Co--..---- 1 
Pioneer Gold Mines Ltd-_.1 
Roan Antelope Copper— 


Sylvanite Gold Mines_--.-1 
Teck Huches Mines-_ -_--- 1 
United Verde Extension 10c 
Wenden Copper Mining-_-.1 
Wright Hargreaves Ltd-_--.* 


Bonds— 
Alabama Power Co— 
Ist & ref 5s.-.----- 194 
lst & ref 56........ 1951 
ist & ref 58... --- 1956 
Ist & ref 44s__---- 1957 
lst & rof 5e_.-.--. - 1968 
Aluminum Cos f deb 5s 1952 


Aluminum Ltd deb 5s_ 194s 
Amer Com'Ith Pr 6s-_- 1940 
Am Community P 54s1953 
Am & Continental 5s_1943 
Am E] Pow Corp deb 63. 47 
Amer G & El deb 5s__2028 
Am Gas & Pow deb 68.1939 


Am Pow & Lt deb 6s-_ _2016 
Am. Radiat. deb. 41481947 
Amer Roll Mill deb 5s_ 1948 
4% notes_-_. Nov 1933 
Amer Seating conv 68.1936 
Appalachian Fl Pr 5s... 1956 
Appalachian Gas 68..-1945 
Conv deb 6s B----- 1945 
Appalachian Pow 6s-- wee 
in dikes ah<niatinsdiditee de chescanaeae 
Arkansas Pr & Lt 5s..1956 
Arnold Print Works 6s 1941 
associated Elec 4448. _1953 
Associated Gas & Elec Co— 


Conv deb 5 %s_-_--- 1938 
Conv deb 444s. ---- 1948 
Conv deb 4 s-.---- 1949 
Conv deb 5s..-.-.--- 1950 
DG Aititccsees 1965 

Registered. ....-.--- 
Conv deb 5}4s----- 1977 


Assoc. Rayon deb. 5s 1950 
Associated Simmons Hard- 
SE eiiioncnecce 1933 
Assoc Tel Ltd 5s----- 1965 
Assoc T & T deb 54s A ‘55 
Assoc Telep Util 54s.1944 
Oe BEiascscccves 1933 
Baldwin Loco Wks 5 4s-'33 
Beacon Oil deb 6s----1936 
Without warrants. -.---- 
Bell Tei of Canada 58.1957 
Ist M 5s ser A.-..-- 1955 
lst M &@# ser C_--.-- 1960 
Binghmtn L H & P 5s ,46- 
Birmingham Elect 4s "6R 
Birmingham Gas 5s--__1959 
Blackstone Valley G & E— 
COO Dare cusunce 1952 
Boston Consol Gas 58.1947 
Boston & Main RR 6s8_1933 
Broad River Pow 5s. - 1954 
Buffalo Gen El 5-0 -- ee 
OS & OE GE cccuone 
Calif Oregon Pow 6s B ryt 
Canada Nat Ry eq 78.1934 
Can Natl S 8 5s-.--.-.-- 1955 
Canada Nor Power 58.1953 
Capital Admin 5s8_...1953 
With warrants--.-..-..--. 
Without warrants..---- 
Carolina Pr & Lt 5s. . 1956 
Caterpillar Tractor 5s. 1935 
Cent Arizona L & P 5s.1960 
Cent German Power 6s '34 
Central Ill Light 5s 1943 
Central Ill Pub Service— 
Ist mtge 5s ser E..1956 
lst & ref 44s ser F_1967 
Ist mtge 5s ser G_.1968 


4s series H__--_-- 1981 
Central Maine Power— 

Se cortes A... cccoces 1955 

4448 series E.__-.---. 1957 


Cent Ohio L. & P 53...-19FU 
Central Pow 5s ser D--1957 
Cent Pow & Ut lar 5a_1G5A 





Leonard Oil Develop--..25 
Lone Star Gas Corp-_-_-.-- - 


a 


Mo-Kansas Pipe Line ...5 
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Plymouth Oi! Co___...--5 
Producers Royalty------ 1 
Pure Oil Co 6% pref... .100 
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American shares....-.- j 
St Anthony Gold_..-..-- 1} 
Shattuck Denn Mining-- -*| 
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Low. 
4g May 
3% Apr 
lig Jan 
“a June 
Jan 
% Apr 
% Jan 
\% Apr 
2% Apr 
8 June 
lig June 
3 June 
lig June 
¥4 Aug 
6 Apr 
2:6 June 
40 July 
lie June 
4% June 
1% Aug 
1% Apr 
2% June 
344 June 
4% «Feb 
4% May 
¥% June 
¥% Feb 
15 July 
y% May 
% Aug 
4% June 
¥% Jan 
¥% June 
% Apr 
1g Jan 
2 July 
% May 
316 June 
21% June 
4% May 
14% Apr 
716 June 
‘46 Jan 
2% Apr 
3% May 
tie Jan 
3% June 
716 Jan 
2% May 
1% Apr 
14 Jan 
1% Apr 
84 June 
75 June 
78 June 
70 May 
75 May 
81 May 
45 July 
1% May 
2% May 
47 Jan 
138 July 
62% May 
13% July 
11% July 
38 May 
79 «=6July 
30 July 
46 Apr 
17 July 
724% May 
2 July 
Apr 
54 June 
96% Apr 
67 May 
39% Aug 
17 June 
9 July 
9% July 
9 July 
z10 July 
8% July 
13% July 
9% July 
19 June 
10 July 
74% June 
14% July 
12 July 
25 June 
45 July 
90 July 
$34 Jan 
4 Jan 
83% Jan 
51 July 
65 June 
39% July 
92 Apr 
91% June 
June 
38% July 
984% Feb 
101 Mar 
90 June 
94 Aor 
79 Jan 
54 July 
61% July 
64 June 
56 July 
7944 May 
74 June 
30% June 
98% June 
62% July 
53 June 
57 July 
55 June 
74 May 
74 May 
54 July 
514% May 
42 Tune 


July 
Jan 
Jan 
Feb 
Jan 


Aug 
Aug 
Jan 
Aug 
Aug 
Jan 
Jan 
Aug 


Aug 
Jan 


Jan 





Cent Pub tom he a hsiphe 
With warrants. .....___ 
Withous war emo tacts ae 

Cent States Elec 5s_._1948 
Deb 5s Sept 15, 1954 

with warrants.__._._- 
Without warrants-__ 

Cent States P & L 5a '53 

Chie Dist Elee Gen 4 4s '70 
Deb 544s Oct. 1, 1935 

Chie Pneu Tool 5%. 1942 

Chie Rys ctfs of deps.1927 

Cigar Stores Realty Holding 
Deb 5 4s series A___1949 

Cincinnati St Ry 5s A '52 


6s series B..-.._-.. 1955 
Cities Service 5s__.... 1966 
Conv deb §s___-__- 1950 


Cities Service Gas 534s ‘42 
Cities Serv Gas Pipe L °43 
Cities Serv P & L 5%s "52 
Cleve Etec LI! Ist 5s__1939 
Gen 58 series A...__ 1954 
5s series B._______. 1961 
Clev Term Bldg 6s-___1941 
Commerz und Privat— 
POE BIR... od nee, 1937 
Commonwealth Edison 
Ist M 5s series A__.1953 
Ist M 5s series B__.1954 
1st 44s series C__..1956 
Ist M 4s series D_ red 


4s serles E_.____. 
Ist M 4s series F_ matt} 
544s series G_____. 1962 


Com' wealth Subsid 5 4s “4% 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 
ie 2 Se 1951 
5s series D...----_- 1962 
ConsolG EL & P 4s 1935 
Conso! Gas El Lt & P(Bait 
lst ref sf 4s__.___. 1981 
Ist & ref. 544s ser E 195° 
Ist & ref 424s ser G_ aoe8 
43¢s series H...-_- 97 
Cons Water(Utica)4 is "5S 
Con Gas N Y 5s-.--.. 1957 
Consol Gas Util Co— 
ist & coll 6s ger A__1943 
Deb 6s with warr 1943 
Consumers Pow 44s--1958 
ist & ref Se. ....... 1936 
Cont’i G & El 5s___.. 1958 
Continental Oil 544s__.1937 
Cont’! Securities 5s ser A’42 
Crane Cu 5s__..-Aug 1 1940 
Crucible Steel 5s-_---- 1940 
Cuban Tel 74s-.-.-- 1991 
Cudahy Pack deb 5438 1937 
Sinking fund 5s-_- . .1946 


Dallas Pow & Lt «...8e 
Ist 5s series C_...-- 952 
Del Elec Pow 54s- "i960 
Denver Gas & Elec 5s 1949 
Denver-Salt Lake Ry 6s ’50 
(SEIS DE SERS 1960 
Derby Gas & Elec 58.1946 
Des Moines Elec 5s_-._1938 
Det City Gas 6s ser A 1947 


950 

Det & Int Bridge 7s-._1952 
Certificates of deposit _ -- 
Dixie Gulf Gas 6 4s -.1937 


Duke Power 4%s-_---- 1967 
East Utilities Invest— 

5s with warrants- .- .1954 
Edison Elec Ill (Boston) teas 


OO ae. 193. 
ee ns ands eodcinen 1935 
El Paso Electric--...- 1950 


Elec Power & Light 5s .203U 
Empire Dist El 5s__..1952 
Empire Oil & Refg 5481942 
Erie Lighting 5s------ 1967 
European Elec 6 4s_-.-1965 
Without warrants --.--.- 
European Mtge Inv 7s C'67 
Fairbanks Morse deb 5s .’42 
Farmers Nat Mtge 78.1963 
Federai Sugar Ref 6s--1933 
Federal Water Serv 5148'54 
Finland Residential Mtge— 
eS eae 1961 
Firestone Cot Mills 5s.’48 
Firestone T & Rub 5s 1942 
First Bohemian Glass 
Works 7s_.--Jan 1 1957 
Fisk Rubber 5%s----- 1931 
Certificates of deposit-- . 
Fila Power Corp 5s -1979 
Florida Power & Lt 58.1954 
Gary El & Gas 5s ser A 1934 
Gatineau Power Ist 5s 1956 
Deb gold 6s June 15 1941 
Deb 4s ser B__...--1941 
Gen Bronze deb 6s---.1940 
Gen Motors Aceept Corp— 
5 % serial notes _._1933 
5% serial notes....- 1934 
5% serial notes...-. 1935 
5% seria’ notes. ---- 1936 
Gen Pub Service 5s--.1953 
Gen Pub Util 6s A _1956 
NS os oy ai 1933 
Gen Refractories 5s_- .1933 
Gen Vending Corp 68.1937 
With warrants--------- 
Gen Wat Wks & El 5s 19 
6s series B..---.---- 1944 
Georgia Power ref 58..1967 
Georgia Pow & Lt 5s..1978 
Gesfurel deb 68.-.---- 1953 
Without warrants --.--- - 
Gillette Safety Razor 5s '40 
Glen Alden Coal 48_.- .1965 
Glidden Co 5%S8..---- 1935 
Gobel (Adolph) 6448--1935 
With warrants...-.---- 
Grand (F W) Prop 68.1948 
Grand Trunk Ry 6 48.1936 
Grand Trunk West 48.1950 
Great Nor Power 5s. .1935 
Great Western Pow 5s 1946 
Ground Gripper Shoe 6s '44 
Guardian Investors 58 1945 
With Warrants...------ 
Gulf Oll of Pa 58..--.-- 1937 
Sinking fund deh 58 1947 

















High. 
27% Jan 
15% Mar 
50% Aug 
51% Aug 
44 Aug 
59 Feb 
81 Aug 
84 Aug 
50% Jan 
5C Jan 
40 Mar 
62 Mar 
67 Mar 
47% Jan 
524% Jan 
59% Mar 
68 Aug 
58% Jan 

104% Aug 
104% Aug 
103% Mar 
39% Jan 
57 Aug 
98\¢ Mar 
98 Mar 
93% Mar 
93 Jan 
93%% Jan 
85% Aug 
100% Aug 
82% Aug 
62 Aug 
110 Aug 
102 Aug 
102 Aug 
9 July 
108 May 
104% May 
May 

67 Aug 
97% Aug 
32 Apr 
20% Jan 
9734 Aug 
104% Aug 
67% Mar 
95% Aug 
Mar 

89 Jan 
77 Mar 
83 Jan 
97 Mar 
99 Mar 
e103 Apr 
9 Jan 
75% Aug 
95 Apr 
85 Aug 
43% Mar 
70 Aug 
98% Aug 
97% Feb 
89 Mar 

1 Jan 

1 Feb 
83 Aug 
945% Mar 
30 Feb 

102% May 
101% Aug 
101% Aug 
3 May 
64 Jan 
65% Jan 
Aug 
100 Aug 
49 Mar 
35 Jan 
60 Mar 
33 Aug 
5 Mar 
52 Mar 
48 Mar 
78% Mar 
82 Aug 
60 Jan 
36 Aug 
36% Aug 
624% Mar 
78 Feb 
85 Feb 
74 Feb 
70 Mar 
68 Mar 
59% Aug 
101% Aug 
101% Aug 
100 + Aug 
100 Aug 
75 Apr 
414% Jan 
37 Aug 
70 Jan 
Jan 
“0 % Aug 
21 Feb 
90 Jan 
65% Mar 
47% Feb 
96% Aug 
60% Aug 
86 Aug 
73 July 
29 Jan 
100 Jan 
69 Mar 
100% Mar 
% Aug 

5 Jan 

34% Aug 
100 Aug 
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Sales Range Since Jan. 1. 
Friday| s Range| for 
Last eae Week. coe, High. 
Sale High. $ 
> ice. |Low. 78 Mar 
| Sales Range Stnce Jan ds (Continued) Pr ; 8,000] 60% — 04. Mer 
Friday . e| for Bon 75% 7 88 Mar 
eck's Rang a. 6% 2,000 98 
Last , Prices. Week. Low. Aw Na 1935 99 94 94 3000 75 May 31% Jan 
Price. |Low. HWh.| § uly} 84 Jan | Nat Tea Co 5e-- Meow ihe Se ose] $'000 53% June| 77°) Jan 
_ ¥ July Nebra 3 9 0 URN www n a 27 ' 5! Jan 
Bonds (Continued) 78 | 73, 78 | 16.000 oo July| 75 Fed Deb 68 ny Barer 6s "48 e 69% 75. | 64.000 40% Apt ox ie 
0 000 May Neisner Bros be 55% sass By 40 Jan 
til 58___.1956 69%| 69% 7 21,000] 223% 54% Aug aCallf Kiec 1947| 61% 63 32,000 Apr} 64% 
ee cicasn i 198i 50% 51 (000; 35 Jan Ae | Rec ee mane 61%| 58% 240,000] 41 67% Jan 
lst & ref4%s 0  éuon 54%! 15, Apr] 67% NE Gas oun ae 55% 62 000] 29% June Jan 
eee too B40 36 o7°| 58  67%| 18,000] 43 : = Pel pe Se .---- Iva 574| 53% bi“ 1133°000 +335 tal ae Se 
Hood Ru --- 1936 000; 174 June 52 Aug Con Pow Aasn 5e 61 564 22,000] 35 e} 70 Aug 
78------~-----~ $1943 37% 41 7, 21 May! 52 Aug | New €ng | 954 48 656 (000 36° Jun 4% Aug 
fGas6% 41 asi” 16,000 884 bbKe . °49| 56 70 93, May| 92% 
Houston Gul ahr 48 50 000; 73 May 8 Aug De' Pub Serv 68 68%| 62% 184,000) 73 85 July 
With warran 168. ..1943 “"533z| 86% 85% 42, 75 Mayl 8 Aug | New Orl “48 EE: 1935 2%| 87% 92% 66.0001 66% June 7 Apr 
ae goon ree eT 16,000 June} €95 ee Lcee mie wx 6 83 |166, 78% Apr ar 
wus Lae P 1st 43458. “1978| 88 | 86 93%| 13,000 55% May| 76 Aus FF eet ae 7 @ Soo] 98i¢ Janel 96 yr 
~ & ref 4448 ser D- 1953) 93% _ 76 | 42,000) 5 Mar) 48% Feb N Y State G : las 48- aa ae es 94 8696 pays 101% Mar 108% Jan 
7 eRe 74 17,000 & Westc 96 105% , Apr 
1st 52 series 8 68_1935 37% 40 Aug iN = AS %| 104% 3,000} 95% 9 Feb 
n Bay M & SE. paw a in ai es. --teee 105 100% 100%) 3, 30 June} 5 
irae hee 103 a By: Pt May; 49% Jan Niagara Fails ar n- 1959 coe 344 3774) 10,000 May| 95 Aug 
Hydraulic ---1951]------ sa , ar 8 iow 6348. -1953|____-- 000; 87% M Apr 
‘Ret & imp a 6aaer A 1940|.---- “3 000) 88% Feb) 96% 4 ng tt Ay g a a foe 7 2 Aug 
Hygrade Food 6s 3u 94 if 724% Apr| 90 No American el ee 83% 83%) 5, 55 July Aug 
a en ---eerl se | S734 oO 10,000] 96° Apr 91% Jan a oe tee ee 83u| e000| 473% July 83% Mar 
Idaho Power 5s- - - -- -1957| 89 99% 99%| 10, 56 = June Jan Bm satan 1946). - - - - - 77 = 83% ’ 21 May 
; les 56... 99 %4 . 101,000 88 % notes... - 1936} 83% 39}2| 13,000 
11} Nor Utilities 53_..1933 4 75 77% 50 = =June Jan oo Renee onrwnts 8 38 87% Jan 
Power Co = a 76 73 38,000 June 83 5% notes - “= _ -1948 3 June | 
ii Pow ft Bs¢e oor B 196+ 65%| 6434 68% '73:000| 3034 June| 74% Feb Nor Cont Util 548-, 966 1254 77%| 9,000| 62% May| 8134 Jan 
ist & r C _.1956 “| 58% 61 , Mar | Northern 5s ser C._-1 “"77y| 72% . 90% July 
lst & ref Se a aan 1967} 61 63 Junel 90 Mar let & ref s ser E_1970 4 5,000| 86% Aug Mar 
diana etre Cory | | aay si | 10,000 75 July] 95 Mar Nor. ¥. Giles | i 96 | 44000) 85 June! 0% Mar 
In ~ tesa 79 ; 1,000| 55 71 «Jan series C.....---- 1] 95% 7,000 92 wen 
6s series A. - - lta lS 000] 57 June Se ee rr’ is b> 108 85% 86 75 May Mar 
—— ‘ . 86 ¥%| 81,000 rj} 91 ! 
Sree Sarees © mae | oe a i's ae | eet Onto Ry 1S Fe toes ¢ 84 89% 79 AD May 
Aon eng og | I | 293% ; io Trac 89% % |140,000 93% 
Indiana Hy dr ie 61958) as 90] °4000) ot May| “ao ‘aug | Nor Onto Trae & ix vsi9a}| $834] 85% 88% ‘'000| 8 Mas] 4834 Mar 
ic ied : 4,000} 91 ‘| 62 nha et Ree, Aa 18 4, 
say «yall 1955} - - 98 99 16 July 3 Feb _ Ref Elec 6s---1 a. 2B 5 Jan 
he eeleesmnersaan oe -- 3534 3S | sa.000 “aS N-western Pow 68 A-1960|_--- 9044 93, | 57.000/ 89 May! 95 jan 
cae ane 5s..-- 34 3 58,000 96 = Jan | N- 92 94% 95%! 10,000 92% Apr 
Indiana Servioe sic ive2| 78%] 74 79 | 58. 72 May Jan sat Be s--to6a] 06 | 942 95% 6,000} 74 June 
dianapolis Gas ba A- Aer] 93° 20 20 | 5,000] 10 May| 36% Obio Power 1st 58 "D.1956| 92 | 87% 92 | 56, < an cae 
In ser 2 ‘ Jon 44sser D- 3,000 88% Jan 
‘polis P & L 5s 20 ay 38% t & ret z ae 87 ’ June 7 
meee "|" “12.990 38 Map| a7" an | Os Crees ela Ha 20 32 da 5 i 
Insull Uti! In se ndpabaati 2 3% 000 77 June 3 Jew ist & re 5s ser D___195 2 82 83 11 "000 67 May 6% Aug 
be gay ptelentge O%| 97341 18,000] 52 June| 7: | ee ee De taal 86 | 83% 86 000] 60 Sune} 276% Aug 
Deb 5s ser pry 54) 99% 73 7441 18, 80 June] 98% . Ist & ref 549 5s..-1950| 86 76 al7% ; 43 Junel 6 Mar 
pnd pale -- Tae 4| 29,000 87 J» Gas & Elee 940| 76 62 | 10,000 e| 58% } 
Internat Pow serC .1954) - 9734 97%) 2 000; 62 June ADr | Okia Gas & es A...-- 19 55% 6 10,000; 35 Jun 
eee eee ty seal 8715 55 66%| 15'000| aa Jes oS See | ccc Wat 53serA.1948] __ 48 | 45 50 Aug 
Secured 7s series ~-1957)------ 65 66% yo 57% June = Aug | Ookla P & \ ‘ls eee 1941! 4 0,000; 100 June +> Aug 
fe sorte F-21983) 6634 tox bs | Saeeel fe das] 6 ponerse Tees rarons oil ies ooxl Seaeel pea pues "st dee 
rnternationl Sai 4-"188))--5=-] 7B, 2 | ab ti3¢ July| sibs tine | Slrevenes 8 -1941) 100% "96, 908 2-000] BE Mar, git Aus 
D Securities 5s. ‘ 4,000 69s Mar t ref 18 ser C.-- 5 99% ( 26,000 93% Apr 
Internat & Steel 50 52 ,000| 46% July| z 1 Jan Ist & Reais 195! 4 89% 94 7,000} 82 May 4% Aug 
terstate Iron --1946 ------ 65% |176, May! 5 5s series 1). - ----1957| 9 ( 94 | 57, Jan| 7°% 
mist M 5148 ser te- 2-967 Soul a3 aDh aut if dee i aA oot oe P22 -1900 hts Sioa. 108}4 May 
nterstate 6e_.....195: 67% 71 ,000| 61346 Apr ist & re deb 5s----194|_____- 102% 103% | 600} 50% June 
ure 66. -- 1956| 69% 3% 67 | 23, Pac Invest de  . 0 76% |146, 
te P S be a ae oo erin 63% Ap 68% Aug Pac Ltg & Pow 5s sf 1955 76% 7 June 71% Mar 
"io yy ag ee 6S éuinsvaal on : Aad tty hong Aree EE by ae _ — 
Invest Co a sae, See 74 “6.0001 66. June 2 Aug | Pacific nts-------- -|------ 73% 8 000} 68 June Mar 
With warrants-- 1957| 79 4 175 6, 5 June| 8 with warra 8.1977| 80% 1% 81%! 2, 4% July} 76 
& P 5s. ae ey 11,000} 7 82% Jan nt L&P4% _--| 81% 34,000] 64% 83% Apr 
Iowa-Neb L B1961)--- 79 81% ’ 61 May May | Penn Ce —— 67 70% ’ 41 May 
ls by tr deg laa %| 16,000 279 eoneuninnnin 1] 70% 11,000 84% Mar 
tows Bow gL ae. 1008 io. 8,.| 7000) fo Aue 62 ‘Aus | ven ties dyer ¥-2-197!| “704i Taig 75%) 7000] 85 dune 100% Mar 
Iowa Pub Serv: wee" 0} ------ 99% 99% ’ 48 June Penn Ohio Spee 1950 ------ 95% 97 , 81% June 9 July 
re eet PRE asa] SNE Soh] 88 25 june| $0 Aue | penn Onio Pre toss. esl "ai""| O5%s se] 0) ga dane gr due 
0 le yy Aug sain - 95 ; 85% 
Hy4dro-Elce 2 49 1,000 e| 49), Power 58 e471 ...... 2,000 
Isarco chini 78.194 9 49 2,000; 25 Jun Penn Serv ¢s C..1 95 95 2 May 
Isotte Freed | Mieeenca 4 49 49 , ? Jen | Penn Pub “pee aera 100 Apr| 10% yd 
dk yang Mill May| 42% Penn Telep 56 C --.. % 102 | 15,000 July} 92 
Without warrants. “o3| 36 | 36 37 | 16,000] 21% ly] 66 Fen | Pean Wat & Pow— | "90 ‘92 | 17:00] ‘85 ni ae 
Italian ot wore 000| 40 July tas Ist morte ser B---1968]_____- 0001 68 May . 
pene a e464 2. 8 25,000 7435 May| 88 Aug Peoples Gas Lt & 21981] 86 | 80% 100 “| °4: 75% July| 97 Aug 
6s... : 7 Jan | "<fa'series Be------1081] 86 99 " 7 Aug 
Jer OP &L lot be B--1947|-- -- ey BS eesl 60 Jan ules 1936) 97] 97 Soschesines 87% Aus| 99% Aug 
er 88 '000| 64 hE. aR ebsepaenetta sss 98 000 was 
tat 4348 series 1942}. -.--- >? ee 61 July} 90 ly . Sees 1957} 9944 1% 3%] 22, 
anaes Cee See 80... Cee ~~~ 10,000} eg a, aes 3% 4 105% Aug 
Kansas Gas & = O00? de a 4.000 6335 qHuy 84 Jan deen tes Lt & Pow 58--1979 5 | 104% 105% rig ta = 44 = 
Kansas Ly a ser A_1955|------ 82 82 , 2 Jao 5s---1966] 10 105% , 38 Aug 
ee ric Co 105 | 104 2,000 
Kansas P & B-...1957| - 60 June} 8 Jan | Phila Flect K s__1972 45 45 , Aug 
Kentucky Uultes Go| | sz | 8.000] Sox June| 9654, Jan Phila api Trann a1002|.*- ss. 981] 27,000] 94 Jan} 98% 
-2---- 1001) --- - - 86 : 6 Jan nG & E— 96 4 ; Mar 
M 5s... 1948] 87 83 | 5,000 June} 82 Phila Suburba 1957| 98 May| 63% 
ere 81 ,000| 58% Mar ee 34% Aug 
Boda mele om--- 1956. 7 $0 | g0-000) 8" dune! 8 Jan | Piedmont Hydra 2h Com] ro 118) zamo) aa" May] 70s Ae 
RRO: ,000 5 an scl A.- 7 d 6 Jan 
«a pore G & c Re 1980 36 $0% pf % "7000 = % au 98 Jan we Lh Nor Ry = = _ = ; 000| 55 = 92 % Mar 
8 000 | 68-- "Bs 5 000 90 Mar 
nk fund deh 1945]------ 82%] 1, Pitsburzh Coa 1948] 68 91 | 3, July} 90 
Co 5s...- --| 82% 77 Aug h Steel 6s---19 a 6,000; 70 60 Mar 
ee ee a= ---- June ug | Pittsburg ke 5s '40}_-__-- 85 a June 
Ctts of deposit 35| 71 | 66% 72 | 5,000/ 38 June 83% Aug | Portland Gas & Coke § 1956 |----- pt 6 By i ie 
. ’ une mac Ediso === ’ 
Satets Ceo Lime 856s (6 “"a3ig' 80 88% a |. Jee OT teal az >. = sates aX “Poel iban yn 
Larutan Gas 6a _2020 . 69% 72 , 42% May Jan | Power Corp ae” 99% 99% /000 15% June| 44 Mar 
Lexington Utilities 60 1952| 72 61 63 | 7,000 344 June} 99 sser A... - -. 4343 '47| 9934 414] 21,000 44 Apr| 107 
2 8,000) 7: & Gamble 4% 41\%| 40 19,000) 100% 
Lexington Ut Libby 6 42) 6 90 97%| 8, Mar | Procter deb 6s. - 1954 “| 10434 105 , A 
Libby MeN & 1945) 9734 June Prussian Elec de f...| 105 June} 87 4 
Ltg 68- -- ,000] 82 1% July N J6% ctis- 000; 70% Jan 
Kogangees Gee Bier | 10154 10154] 1.00) Bg May] 1014 Aug | Pub Serv of Nor inne] °° 82 $4 | 181000) 70" Jute! 90, an 
iy —— 8 6 Jan 
Ist & general 19390/....-- 90 4 90 1,000 95 Aug 97 u lst & ref 5s__ > 19066i...... 78 1,000 June| 84 
Te Ee Om | 16,000 938 Mar & ret 5s ser C___ sl 78 78 51,000) 60 82% Jan 
-- E4s-_ Peet 97 95 97 000; 68 May Ist 3 ser D_197! 76 79% 000! 58 July kee 
Loulsvilie Gé& - 1937 6 87%/|106, Ist & ref 444s - 1986) 79% 784139, Aug| 99 
isians Pow a Li Ge 1067/ $7%| S aaa oS he & ret 4548 ser F108] S| 98° 99 [443,000] 9s 68 Aug 
59% 62 ’ 33 Jan me & Set S550 ame .--1937 56 May Jen 
Be s series G__- 6,000 79% 
Power 5s- 1951 } 000; 15 May 7 Jan 6 4s ser klahoma— _| 70 70% : 000 55% May Aug 
Mansfield ——— a ox 45/000 r+ = 0 — ~~ aoe oowceee 1987 a, bt Ls 80,000 oon i B14 Mar 
With warrants - - - - - 1946] 89% % 87 | 33,000] 6 5 90 |) Je 4] 72%| 65 835) 75,000) 5644 Jun 774 Mar 
0 5348... --| 85% 000; 65 June b 548 A .19 69% 7 000; 53% July) 77 Mar 
Mass Gas Co Be 95F}---- 7 79 7; Jan | Pub Serv Su fs '49| 78% ™% 72 23, 2% June| 73 
Sink fund deb Ss June} 28 et Sound P & L 72 66% 934) 56,000) 5 
ah 4.000 5% Ju Jao | Pug rC...1950 . 644% 69% Feb 
Mass Util yeh 6s '43 20 20 | 4, sa Ss Ist & ref 58 se D.1950| 69% 70% July| 75 
yy tll dll 9354 96 | 27,000 i” ian = Aug | ist & ref 44s ser D. - 1,000 4 3 
Witb Se oP wry were 95 74 38,000 . Aug| 86 oS me 7 ; Aug| 82% Ma 
Mgtropaan waoo in°7)| 74] 70 gt | "t'000] 5 June| 1, Aue creer Gat es! 0 roxs| 2.0] 106 Jan 
ve! ar hanced Oo hi 61 6 , 4 ADr Queens 2 ae , May 
ASS See 34 35 | 8,000] 2 Oi jan] 546 series A. ---—- 65 8734] 11,000) 40 % Jan 
oo Rag ee Pet 6 }48.°45) - --- -- 14,000] 1% May Po Jan Radio Katen-< a 1 80 15.000! 48 July a Aug 
Middle ‘est Utilitie 1932] ------ 8 93 49°00 > May| 88 Jan | Reliance Managem’? ds (63 1 &. 2 oe itn = 
Conv 5% notes 1933 7. 7% 9%! 70,000 22 May| 62% om With warrants_____ 1933| 87%} 85% 20 |123,000 7 Junel 17 Aug 
Conv 5% notes -.. 1934 9% 7% 8%| 24,000) z June} 96 Ma Remington a Ee ae 19 14 17 5,000 2% June| 40 Jan 
Conv 5% notes er ie 95 19,000) 88 82 Aug hlic Gas 6s June 17 al4 15,000) 1 / 95% Aug 
ein so.es 90 62 June ‘ Aug | Repu Seen 33 37 944, Aug 4 Aug 
Cons 5% notes 1967} 94 82 45,000 May| 102% Ctfs of deposit - - - ee 95 %| 106,000) Aug} 10? 
t 44s... 80 74 ; 8,000} 100 90% Apr ‘ent Pow 581953] - 944 1,500} 92 7 Aug 
Milw Gas Lt Lo 4449. 195 101% 102 ’ 70 June Mar | Rochester (ent I a ae 8 103 ’ 13. May| 37 
Minneap Gas 1934} 101% y) 85 3,000 ul 77% snases G & © 60 B..2008)..-- -- 9 , 36% 55,000) « ay| 34 Aug 
} Elec 58. 5 83% 5034 July Mur | Ro & Lt 58.1954) -- -- 344 4 16 M 
ee Sere eae %- tees 18 65 70 | 7,000 4s May| 8234 Rochester Ry 106s; 30 | Sait so%e| 16000 hice 
Minn P & L ist $s_-1955}------ 7744 8034] 33,000) 56 ; br Gas Corp 6 }4s- - 30%4| 28% ay| 23 Ja 
oo Ma Ru s A.1958 C A M May 
pny on ali age A PEE: . ee | Ber cece #5 . 2 ieee es eS: 
ae oe Se oe 73. 78 | 8,000, 63 July! 90 ns 1947] 20 | 18 20 000| 87% June] 96% Aug 
Miss River Fue ee 75% 75% 5,000 6 ™% June 9336 A St. Louls G & Coke 6s. eS 98 97% 102,000) 95 . Feb; 101% Aug 
with gee nee mae ARS, ERM 6 984| 18,000) 86 July} 83 us St Paul Gas Lt 5s_--_-- 3'79| 96%| 96 4 101%} 1,000) 
Without warrant 68195'| 98%4| 9 83 | 1,000] 68 66 Aug] Ss Rather Was Fe Olea tes 995 1014 85 Apr 
83 50 July Safe w 5s_1952| - 6144 Aug Apr 
> han fg gy AE] Ti ea 66 | 9,000 Salmon River Po 80 | 11,000 July| 102 
Missourl Public Serv Bs °47 — 5,000) 6434 May) 8034 Mar San Tres oe 101 4 157351 13.000 843, a tg Aug 
Penn Pub ser 70% 72 , Aug lst m 1952 “ 97 9 ° 25'4 Jan} 5: Aug 
Monon West iss . >= 2% Fer) 9314 6s series B___._.-- A1955| 97% 2% 5S 62,000 % July} 50 
Ist len & ret A 1 93%] 80,000] 8 Feb| 91 Aug da Falls 5s ser 54 | 52% 55,000) 37 
1 e Sau _-1932 50 b 
sy . ARES cones 7 93 50% 91 ,000; 81% 14 Jan | Saxon Pub Works o.-% “1937|.-..-- 49 : er we a Eee 
wanna 2 910). ----- June 68---------..-.- 1935 1 1 ’ 2% June 
Mungon 8'8 Lines 6348 37 {36 90°] rr.o00] sb4e June! $9 Aus malvithout warramiae’-o02|--2---| AL 00s] 2/000) 95 dul] 10055 Aug 
Wah weremts,.......|...--- 943% , % June Mar ithout ¥ 54s 194 100 44 100 ‘ 54 Aug 
With warrants ‘67| 98 8 |116,000 Bats ripp (E W) deb ee . 15,000 
Elec 68 A 7% 4% ; 524% June Jan | Serip; tric 5s. .193 6 
ny ony ely RE aot] Gest siiclisr'aen! Goi faeal oe Jan | Scranton Electr 1949] 58 
Nat'l Elec Pow 2026; 82% 71%| 127,000 June| 45 Seattle Lighting 5s--- 
Lt 68 A_.. 1 68% | 534 Ju 20% Aug 
eepectees ute] Bal Hh Usuree 4 Al _ 206 
Service \ : 
Nat Public f deposit. __ 20% 
Certificates o' 
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Friday| . Sales F 
Last |Week’s Range| for Range Since Jan. 1. Foreign Government Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. Week. and Municiaplities Sale of Prices. for 
Bonds (Concluded)— Price.|\Low. High. = Low. Price. (Con-luded) Price.|Low. High.| Week. Low. High. 

Shawinigan W & P 4s '67| 69 63  6944/171,000) 55 Aug) 76 Mar | Hanover(City)7s._...1939| 32 31 332 8,000} 1644 June 35 Jap 
Ist 44s series B_...1968) 68 64% 68 10,000) 55 Aug; e76 Mar | Hanover (Prov) 64%s_.1949| 29 27% 29%) 5,000} 14 June} 31 Jan 
Ist 5s series C_-_-.-- 1970| 73%} 70 74 60,000) 61 Aug| 86 Mar | Indus Mtge Bk (Finland) — 

Ist 44s series D.._.1970| 68%) 63%4 68%! 42,000) 52 June} 75 Mar lst mtge collsf 7s_.1944| 66 65 66 8,000} 49 June; 70 Apr 

Sheffield Steel 5 44s _ . _1948|_.___- 60% 61 5,000} 48 Aug; 70 Jan 2 

Sheridan Wyo Coa 6s ‘°47| 27%| 25 28 11,000; 13% July; 35 Mar | Lime (City) Peru 64s ’58|_____- 5% 5%] 6,000 3% Feb 9% Mar 

Sierra & San Fran Pow— Mendoza (Prov) Argentina 
2d mtge 5s B______- Pk ccana 85 85 5,000| 74% July; 85 Aug External 74¢ssfg_.1951| 27 24 28 25,000; 20% May; 41 Apr 

Sitios Gel Corn 6 %'32— Mortgage Bank of Bogota- 
with warants ....---- 40 40 41%} 6,000} 24 June; 50 Aug 7s issue of May '27_.1947| 2644] 2644 27 7,000; 20% Jan} 37 Jan 

South Carolina Pr 58_. 1957! -__---- 56 56 1,000} 47 June} 70 Mar 73 issue of Oct '27__ .1947|_..__- 26 26 6,000} 20% Jan) 37 Jan 

Southeast P & L 6s_-_.2025 Mortgage Bk of Chile 6s ’31|_____- ll ll 1,000 9 June} 16 Feb 
Without warrants- ----- 80%! 72% 80%/230,000); 44 June} 85 Mar 

Sou Calif Edison 5s._..1951| 100%; 99 10134} 97,000) 94 Feb} 10144 Aug | Parana (State) Brazil 7s ’58|___-__- 7%) 1,000 3% June} 11% Jan 
Refunding 5s_.-.-.-.- 1952} 100%| 99%{r102 45,000; 93% Feb) ric2 Aug | Rio de Janeiro 644s._.1959| 14%] 10 15 8,000 3 June} el6 Jan 
5 amin apn 5s June 11954) 100% 99 100%} 44,000) 93 Feb} 10034 Aug | Russian Govt 6%s___1919}]_____- 1% 2%} 17,000 % July 3 Aug 
Gen & ref Ss__- .-1939| 104 102% 104 22,000! 98% Feb; 104 Aug Certificates 614s.__1919|.____- 1% 2%} 20,000 % Apr 3 Aug 

Southern Calif Gas Co— in CE 1921 1% 1% 2 19,000 % May 3% Aug 
lst & ref S5e......-.. ee 91% 91% 1,000} 82 July} 91% Aug Certificates 5iga2 271991 So oe ois 1% 1%} 45,000 % July|jr 3 Aug 
Ist & ref 44s__.--- 1961} 85 84% 85 2,000! 70 May| 86% Mar 

Sou Calit Gas Corp 58_1937|.----- 83% 84%! 6, 71% June] 884 Mar | Saar Basin Counties 7s 1935) ------ 98% 98%) 2,000) 83 Jan} 98% A 

Southern Gas Co 6 4%s_1935 Saarbruecken (City) 7s '35|___-_- 102% 102%! 1,000} 88 Mar); 103% June 
Without warrants -_-__---_|..---- 83% 90 4,000} 62 June| 90 Aug | Santiago (Chile) 7s.__1949|-.---- 5% 7 4,000 % Apr) 13 Feb 

Sou Indiana G & E 54s '57) 95 93% 95 35,000! 93% Aug!) 95 Aug 

Sou Jersey G & E& Tr 5s '53} ------ 97% 97%!) 1,000) 95 July} 97% Aug 

Sout N G "44 
“ ah pesvmaere - ee 50 | a40 50 | 72,000) 25% July| 50 Aug * No par value. a Deferred delivery. iCorrection. n Sold under the rule. 

my peivilege...- -- . <6 rf a = is re = = r Sold for cash. wt When issued. z Ex-dividend. c-o-d Certificates of deposit. 

Sou Pub Utilities 5s__1 6 5 ° 4 Aug ) cum Cumulative. R . - 

Southwest Assoc Telp 5e°61| 50 44 50 4'000| 30 June| 52 Mar aa e poll cons ee vte Voting trust certificates. conv con 
Southwest G & E53 A_1957| 79 74 79 23,000} 58 Apr} x0 Feb nde warrants. 

Ist mtge. 5s ser B __. 1957) ------ 733% 73%4| 2,000| 73% Aug) 73% Aug e See alphabetical list below for ‘“‘Under the Rule’”’ sales affecting the range for 

Sou’west Lt & Pow 5s_19£7| 70 62% 70 12,000} 474% June} 72 Jan | the year. 

So’west Nat Gas 6s_. 1915| 30%] 23% 31 12,000} 11% May)! 34 Mar 

So'’west Pow& Lt 6s..2022| 73 6 73 |145,000| 35% June} 81 Jao | Agricultural Mortgage Bank 7s, 1946, July 14, $1,000 at 36. 

Blackstone Valley Gas & Elec. 5s, 1939, May 19, $1, 102%. 

Staley (A E) Mfg 6s__1942)------ 60 2,000} 45 July) 70 Jan | Cities service oo . pag: jy Nemes ay 19, $1,000 at 102 4 
Stand Gas & Elec 6s_.1935| 66%! 61% 6644|107,000) 32% June| 78% Mar ’ + Pe - tL, 10 at o. 

Oe lee 1935! 67%| a61 69 | 38,000; 35 Jure| 79 Mar | Dallas Power & Light 6s, 1949, April 5, $1,000 at 105. 
Debenture 6s..-...- 1981 63 57 63 66,000} 30 June} 73 Jan | Houston Light & Power 5s, series A, 1953, May 3, $3.000 at 96. 
Debenture 6s Dec 11966| 64 56 64 | 34,000; 30 May; 71 Jan | Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. 

Stand Invest 5s__-.-- 64 6444) 2,000) 50 June} 61% Aus | 5.18. & raughlin Steel $s, 1939 

Stand Pow & Lt 6s__.1957| 58%) 55 59%! 94,000; 26 June| 68% Jan ughlin Steel 5s, , March 31, $3,000 at 103%. 

Stand Telephone 5%s 1943; 37 33% 37 12,000! 27 May 51 Jan | Kansas City Gas 6s, 1942, March 1, $4,000 at 98. 

a ape Arend om = 32% 34 | 47,0001 22 Mar| 35 Aus Nipissing Mines, March 23, 100 at 14. 

‘8 without warr 5 32% , 2 7 
awihent dae... 6&3 29% 33 24'000| 17% June| 33% July bbe Service Co. of No. Illinois 4s, 1978, Feb. 8, $1,000 at 85. 
Stutz Motor Car 7 }4s_1937| ------ 50 50 4,000; 30 July} :0 Aug | Pure Oi! Co. 6% pref., Aug. 3, 10 at 53. 
Sun Oil deb 5348- . -..1939 noae° 4 + Sa aan = = ta —_ Rio de Janeiro 6s, 1959, Jan. 18, $12,000 at 16%. 
Se, Hott. <-=<-5-< 1934} 1 1 ,000; ‘e S| Russian Government 5s ctfs., 1921, Feb. 4, $1,000 at 1% 
. | 7 A ” , . ° ® e 
Mat A 448... =--- 1970 Py LA . id yen sae yrs i ro Shawinigan Water & Power 44s, series B, 1968, March 10, $2,000 at 78. 
2 2 Spake me 86 86 86 1,000) 77. June| 87% Mar | Sylvanite Gold Mines, Jan. 27, 100 at %. 
gwitt & Co lstmsf 5s 1944 = P eo 7. >a Mae = = Toledo Edison 5s, 1947, April 26, $1,000 at 94. 
5% notes_....---- 940 , a Union Gulf Corp. 5s, 1950, March 9, $1,000 at 98 

Syracuse Lt 5s ser B__1957| 99 97% 99%) 49,000; 84 Apr| 99% Aug ant * Phe ites * 

err Yt sh eee 101'< 102| 3'000| 100 June| 104 May | United Light & Rys. deb. 6s, 1973, March 9, $2,000 at 65%. 
ie pe coenk tie 9234 Mar Welch Grape Juice common, Jan. 27, 25 at 37%. 

Tenn Elec Power 5s8__1958) - ----- ’ une Wheeling Elect , 1941, J a 

Tenn Power 58__--._. 1962|_____- 85 85 | 1.000} 83 Feb| 92 Feb ng ric Se, 1041, May 18, $1,000 at 101 

Tenn Pub Serv 5s__..1970| 80 80 80 5,000! 67 July} 86 Mar 2 See alphabetical list below for ‘‘Deferred Delivery’’ sales affecting the range 

Ternt Hydro Elec 64481953) 53 53 54%| 9,000; 42 May! 61 Feb | tor the year. 

Texas Cities Gas 58...1948) 50 42% 50 7,000; 32% June} 50 Aug 

Texas Elec Service 58.1960) 87 82 87 {112,000 a — 4 ro 4 American Capital Corp: common class B, June 14, 700 at \%. 

Texas Gas Util 6s... .1945) 21 16 21 15,000 pr e American Solvents & Chemical 6 4s, w. w., 1936, March 17, $1,000 at 14%. 

Texas Power & Lt 68..1956) 87, | 83% 87 | 720M Oy gunel 9a02 Aug | Associated Gas & Electric 6s, 1950, July 14, $3,000 at 8. 
aoe | aes 80 80 | 2'000| 70% July| 94 Mar | Bell Telephone of Canada 6s, 1957, March 7, $9,000 at 941. 

Thermoid Co 6s... _.- 1934 - - —a o ae ager Central States lectric common, June 1, 100 at %. 

With warrants. - .._....|------ , r Cities Service deb. 5s, 1950, May 28, $1,000 at 16%. 
% % 68 A ' ' , oi, 

Fite Wess Power és 1979) 65%) 65% 6714) 7.000) fe July) 87 July | Commerz-and-Privat Bank 5%, 1937, May 28, $1,000 at 29. 

Tri-Utilities deb 5s __.1979 1% 1 1%} 49,000 Apr| 23% Jan | Commonwealth & Southern warrants, June 15, 500 at \%. 

Twin City Rap Tr 548 '52| 35'4| 34% 35%4| 36,000| 2435 May| 36 Aug Continental Gas & Electric 7% prior pref., July 22, 25 at 42. 

on Elec. Ill. (Boston) 44%, 1932, July 5, $2, 000 at 101K. 

Ulen Co deb 6s___-.-- 1944; 35 29 37 135,000; 10 June} 37 Aug Employers Reinsurance Corp., Tune 28, 100 at 14 

Un Amer Invest 5s-- - 1948 General Water Works & Elec. 6s, series B, 1944, ‘June 6, $10,000 at 6. 

With warrants. .___-_--|------ 70 70 | 1,000} 63 May) 71% Feb | Hamburg Elev., Underground & St. Ry. 54s, 1938, May 25, $5,000 at 2334. 

Union £1 L & P Mo)5s 1957/9734) 9434 97 14/262,000 oe fu) et xrae | Indiana & Michigan Elec. 58, 1955, March 12, $2,000 at 94. 

UL Galt Corp 8 July 120, 96%| 93 96%| 60,000] 84 May| 9734 Aug | Interstate Power 5s, 1957, March 10, $5,000 at 70. 

Un Terminal (Del) 5s. 1942) ------ 85 85 1,000} 75 June} 86 May | Interstate Equities Corp., May 21, 200 at ¥%. 

United Elec (N J) 4s_-1949]---_-. 95% 9634) 7,000} 9134 June) 9634 AUg | ows Public Service 5448, 1959, Feb. 1, $1,000 at 84. 

United Industrial 6%481941/ 42 | 42, 44%| 19.000 14% May) 45 AUS | riddle West Utilities 58, 1934, May 28, $1,000 at 1 
SR eae 44 42% 44%) 58,000) 19 May; 45 Aug le West Utilities 5s, , May ° e at 1%. 

ade Lt & Pow a eee 62 56% 62 16,000} 30 May| 66 Jan | Middle West Utilities 5s, 1935, May 28, $5,000 at 1%. 
oe Oo. = AON 1 sees a a ted) Pye: = ~ = - New Bradford Oil, Feb. 8, 500 at 4. 

Sees 19 i , une an . > ; Aug. a 
UnLté Ry. 538 1952 64%| 59% 65 22000 8214 June 68% Jan Oklahoma Gas & Elec. 6s ser. A 1940, Aug. 13, $1,000 at 17% 
6s series A ne 52; 79%! 74% 80 | 49,000] 59% July; 88 Mar | Pacific Western Oil 64s, w. w., 1943, June 7, $1,000 at 46%. 
Pre 1973) 59 55 60 15,000} 34 July! 6834 Mar | Public Service of Northern Illinois 7%. pref., April 5, 75 at 68. 
United Pub Ser 68. --1942|---.-- 5 5%| 13,000; 2 Apr) 29 Jan securities Corp. General, April 9, 300 at 2. 
uu ae Super Power Co. 6s, 1961, June 7, $1,000 at 77. 
----1933| 86%} 81 8644|171,000} 59 Jan| £6 Aug Co. 68, ’ , $1, 
oe, corkal moves. 1983 97 : 97 97 17,000 66 Jan a Aug | Tri-Utilities Corp. deb. 5s, 1979, Feb. 1, $2,000 at 3%. 
6% % serial notes .. _ 1935) - - - - -- 50 50 20,000; 27 May; 63 Jan | Union Terminal (Dallas) 5s, 1942, June 14, $2,000 at 75. 
6% % serial notes...1936; 46 42% 46 15,000} 25 July; 46% Jan 
6% % serial notes ___ 1937] - - - --- 42 44 9,000; 213% June} 44 Aug 
6%% serial notes-_-_1938) -- - - -- 41 42%| 15,000) 24 Apr} 42% Aug 
6% % serial notes --.1940) ------ 41% 42 2,000 ae Apr| 43 Aug CURRENT NOTICES. 

Utah Power & Lt 6s A st +7 eaent 4 ¥ = :  ¢ “ June A % 4 a - 

_44s- - ------------1944) -- ahd + d 9 ug an —The firm of Scharff & Jones, Inc., has been formed with offices in the 
Utica Gas & Elec Bs. 1952 9 | 0% | 136.000 88 June 99 Aw Whitney Bank Building, New Orleans, to deal in investment securities, 
Van Camp Pack 68. ..1948)_----- | 20 234% 5,000) 18% July) 40% Apr! specializing in Louisiana and Mississippi Municipal Bonds. The officers are 
Va wiee & ama een 1068 Setar a ai ee noes a way oe ne Ike D. Scharff, President; Daniel L. Scharff, Secretary and Treasurer and 
Va Public Serv 54s nauanwe , y uly e . , i »W § 

toc set Secer 8... 1950/ 71%| 62 71%| 21,000! 50 July| 74 Feb Edward Jones, who was formerly with the Whitney Trust & Savings Bank, 
20-year deb 68__.--- 1946| 58 544% 60 | 29,000) 3414 June| 70% Feb | Vice-President. 

Waldorf-Astoria Corp— _ —s. G. Adams, who for many years conducted an investment bond 
eS en ° re : | ay $4 pod 2054 Fe business under the name of 8. G. Adams & Co., and who previously was a 

Ward Baking Co 6s__.1937; 88 85% 88 | 5,000| 73 June| 905 Mar | member of the Government and Municipal bond firm of Folson & Adams. 

Wash Water Power 5s_ 1960) - “gece 4 8974| yee: = —_ } yh ~ has become associated with R. W. Pressprich & Co. 

r 6 M4 534) 18, : y A . 

nae — — =. ey Eo wore 89% 6644) 10;000| io Seas 92 oear —Billings, Olcott & Co., members New York Stock Exchange, announce 

West Texas Util5s A_.1957|) 59 484 59 |128,000; 25 July; 65 Feb | that Jason E. Billings. formerly with Central Hanover Bank & Trust Co., 

Western Newspaper Union- Z liver C. Billings, has been admitted to general partnershi 
Conv deb 68....-.- 1944 30 | 23 35 | 60,000] 14% Apr) 35 Aug mayer i of Give —— ® P » 

Western United Gas & Elec | om Car Se. 
ist 54s serA.._... s<s<~- 81 83 | 15,000) 62}, May) 83 Aug —Meyer Willett of Bristol & Willett has been elected a governor of the 

Westvaco Chlorine Prod — | ? ry ee igh ant: o> fi . 
10-yr deb 53s... ...1937|------ | 102% 103 | 4,000! 99 Feb) 103 Aug Bank Stock and eigen ee Association to fill out the term of office 

Wise Elec Power 53. ._1954| - - - - - - | 92% 93%) 3,000! 90 June) 954% May of his late partner, Ralp ristol. 

Wisc-Minn Ls 7 --s vanayel 75x 756 yes non Ftd fi = —Quotations Facilities Corp. the transmitting correspondent in Paris 

Wis? Pow & Lt 5s F .__1958) ------ A une) an ae , ‘ =e ‘ : # 

Ist & ref 53 ser E...1956| 80 | 76 80 7.000/ 71% June| 89 Jan | Of White, Ww eld & Co.. have moved from 3 Rue Scribe to larger quarters at 

Yadkin Riv Pow 5s___1942| 85 83 85 9,000| 7 June| 93 Jan | 79 Avenue Champs-Elysees, Paris. 

York Rys 58._...-..-. 1937| 87 | 85 87 | 6,000) 72 July) 87 Aug —Alfred A. Meyer, formerly Bond Officer of the Lafayette-South Side 
Foretan Goveromen: | Bank and Trust Co. is now associated with Festus J. Wade, Jr. & Co. of 
aad Municio [ties | Saint Louis, as Vice-President. 

Agrie Mtge Bk (Colombia | 4 

Buenos Aires (Prov) 754#'47| 31 | 30 31%| 16,000 26% June| 44 Apr — Arthur M. Billard, formerly of 8S. G. Adams & Co., has become asso- 
OS, ee April 1952) ------ | 27% 30%) 8,000 24% June, 434% Jan | ciated with Hammons & Co., 120 Broadway, New York, as a trader in 

Cauca Valley 7. ies State 4| roccee| 104% 10%) 2,000 3 May) 15% Jan | railroad bonds. 

t Bk of man te & | } | . 

ay de Banks 6s B...1951| 3734) 36% 37%| 54,000 23 May| 4034 Feb —-Manufacturers Trust Co. has been appointed Siandisiie and Fiscal 
6s series A...-..---- 1952; 29%! 295% 31% 14,000 11% May| 36% Feb! Agent for the Savings & Loan Bank of the State of New York. 

| Danish 54s----- 195 5) 75 75 76 5,000 53 Jan| 77 July ? 

| German Cons Munie 7s.'47| 36%| 3354 37%| 55,000| 15  May| 37% Aug —Bristol & Willett, 115 Broadway, New York, are distributing their 
Secured Ste. cates 1947} 34%! 34% 37 | 62,000 13% May| 3736 Aug current list of ‘‘ Baby Bonds. 
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Public Utility Bonds. Investment Trusts (Concluded). 
Bta ;, Ask Ask Bia , Ask P@| Bid | Ask 
Am Com’th P 6 4s '63-MaN 2 5 ||Newp N & Ham 68 44.34J| 72 | 76 Petrol & Trad’s Corp el A a a6 | 10 || Crust Shares of America--. 212] 2% 
Amer 8 P 850 1948-_M4&N\ 59 | 6312||N Y Wat Ser 58 1951-M4N)| 79 | 81 Public service Trust Sharer 2%4| + 3'4|| Trustee Stand Investment 1.75} 1.90 
Appalach Pow 66 1941-3J&D| 98%|100 (|N Y & Wee L 46 2004._J&3) 84%) 87 Representative Trust Sharer} 6.78/ 7.16]} D ~.....-.---.-------- 1 70} 1.85 
Appalach P deb 66 2024-J&3| 7612 8012||N Am L&P sf deb6 4s'56J43, 51 5412 | Royalties Management-_--- lg 12|| Trustee Standard Uli She 4 3%}... 
Atianta G L 6e 1947..3&D| 95 | __-||Okia G @ E 60 1v4u__.mé ee 8 et eae eo os ea ee 351 4 
Broad Hiv P Se 1964..Ma@$|} 54 | 57 ||Oid Dom Pow 5s.May 16°51) 66 oon aye ones Sec Corp A 12} 1 || Crusteea Amer Bapk Share} 43% ? 
Cen G & E 6%e 1933. F&A, 32 | 39 || Parr Shoais P 6 1962-A&0) 65 | 72 6% pret Lip ss sabia 11 20 ae a3 31,4 
Ist lien coli tr 540'46J4&D\ 4012! 47 || Peoples L & P 6448 1941 J&I| 3612) 37 Securtties Carp Gen $6 _ 427 35 Crusteed N Y City Bk Shs wo) 414 
Ist Hen coll tr 68 46 M48 4112 48 ||Pow Corp N Y 6 48°42 M&Ni 91 95 Selected American Shares Shares 1.90} 2 00}| 20th Century class A-.____ 1% 2'4 
Cen Ohio L & P 58 '50.A&0 6312 7 \| Pow Bec coll tr 6s 49-.F&A 66 | 70 Selected Cumulative Shs__. 54) 55g se Series B.- eset ihkjpaineicnpanditn a 2.05) 2.30 
Derby G & E 68 1946_F4&A| 6512| 7012|/|\Queens G & E 4448'58-M4&S; 84 | 87 . wo-year (rust Shares _ -_- 81g) 95g 
Fed P 8 ist 6s 1947._.J&D\ 2112| 24 ||Roanoke W W 5s 1950-.J&3| 61 | ... | Selected Income Shares-_- 2%| 314||Trast Fund Shares. ..._.__ 3's} Ble 
Federated Util 5s 57M458; 41'2 4512) Sierra & 8 F 53 1949. .-J&J 82 85 Selected Mar Trustees Shs 33, 
Gen Pub Utii6%s ‘56&A40; 29 | 33 ||Tide Wat Pow 5s 79-.F&A 63% 69 Shawmut Association com. 7 7%||Onited Bank Trust -- 453 Te: 
Houron Gas & Fun 60-1089) 40% --- les was eS tio £2 |e | apenea'rrase Pasiere---+| stu] id" [luaned fortress | a) 
--- | Spenhecer ifask Func.....-. *8 On are een 4 crahion 
Il) Wat Ser let 66 1952543; 69 ---|| Virginia Pow 66 1942..J&D)| 9412) 97 Standard All Amer Corp...| 333) --.|;U 8 & British International 
lowa So Util 5348 1950-J&J| 5614) 62 ||Waen Ky & E 48 1961-J&D) 80 | 83 Standard Amer Trust Sharer} 295) --- Proferrea.._......... 4 8 
‘late yuu 1 oon FAA 89 728 Wheeling. ilies 4° “ man 96 __. | Standard Collat Trust Shs a} ag? B mopped nn ae ams 2 7 235 
as wl eee / “ Cee Gla ee om eeteeipeeie » 42] 2. 
Louk @ £4%81961_F&A| 90 92 : Wichita Ry & L 68 1932_...| 8112) 85 Standard Invest 54% pf_- 6 naples Voting trust ctfs__.._.__ 81s, 9 
Deb s f 68 1937 _---- O}; 94 ~--|| Wise Elec Pow 5s ‘64..F&A| 92 95 Standard Ol! Trust Shares A 3%} .../}0n N Y Bank Trust C 3__. Sl. so» 
Louis Light ist 66 1953-A4&O} 97 --«||Wise Minn L&P 5s '44MAN) 76 | 20l2 CAA Pisin wescvatensnes 3! On Ins Tr Shs ser F...-_-- et 
New Ori P 8 68 1949..J@D) 53 Wisc Pow & Lt 58'56.M4&N/| 79 | 82 State Street Inv Corp---- 4212} 4412}|U S Shares ser H_-- -___-__ 4i4) L.. 
Super Corp of Am Tr She A or si Un Com Tr Shs A 2...-.-- Oe aw 
I cciusshininsrcpaasis te deawts eh tele’ 60] 1.72 
Public Utility Stocks. IR ERE RELL IE OE 1.60] 1.75|| Bonds— 
1D «sn énpicdicpip aan 2.90} -..||Shawmut Bank Invest Trust 
Par Par 5s POR SOIE E Sf 8 i Se ae 1942} 44 es 
Alabama Power $7 pret..100} 76!2 79 ||Memphis Pr & Lt $7 pref..*; 80 | 85 , RE tae Pe ee Ee eae 1952' 44! lll 
Arizona Power 7% pret. -100 ----| 54 ||Metro Edison $7 pref B_..* 56 no 
Ark Pow & Lt $7 pref--_--- 65 eed $6 preferred C..-....--. ad 62 sale 
Assoc Gas & El orig pref - - : 9 | 12 ||Missiasipp! P & L $6 pret--*) 52 | 56 Industrial Stocks. 
$6.60 preferred_....--.- ° 7 56" | cpg he ty es Amen + 74 
7 preferred __..---.---- ® 20 |;Mo Pu Serv pref. ; 
Atlantic City Elec $6 pref.*| 92 | 95l2 Momus States Power -___* “57 5 — a $7 —-, as n = bs. ae Ee nnn ed oe Pr. 
Bene or Hydro-El 7% pt-109 os 99 Memes &  Suttolk Tig Dret | 62 65 ime Se P&P com pe Baose: : Lesumuave Firebox Co___*| 412 6le 
Binghamton L H & ~ _— at v a2 aS SE a eee ae ae sched 
Birmingham Elec 7% pret-*| 65 | -..||Nebraska Pow 7% pref-100| 93 | --- ppl ay out “c" = more Publict’ns com .5 +. ‘s 
Broad River Pow 7% pt-100} 14 | ---.||Newark Consol Gas...-100) 85 | 90 Amer Canadian Properties.° 34) 184|| Merck Poon es ie tes ps 54 | 59 
Butt Niag & E pr pret--.-25) 22 | 2212 |New Jersey Pow & Lt $6 pf * S = American Cigar pref....100] 100 Bis pref... - 
«| 60 Png oot A Ft Amer Hard Rubber---- 100|4 7 | 11 ||National Casket $8______- +} 30 | 35 
Carolina Pow & Lt $7 pg Pee 65 ~~ IN, i P. ribet ma 56 58 | Smer'can Hardware_--..25) 1512) 20!2| $7 preferred_---.------ *| 80 | 85 
Cent Mat no Pow 0% pt 100 "25 50, gp Bet sas — 73 Amer Manufacturing com--_ 9 | 15 || National Licorice com__100} 18 | 24 
7% hk “yiatmalastie BBS Beira ae eee He Preferred -.-.------. 00] 45 | 55 |!National Paper & Type Co_| ----| 20 
Cont Pow & Lt 7% pret-100) 56, | 59, ||Ohto Kaieon $6 pret... --- Sj 78 | 7 American Meter new - - -.- 1 * | * Soadenk | ti 30 
Cent Pub Serv Corp pret. S ean SITE. - = -nonanoe 53. | 56 | Babcock & Wilcox 2%.-100| 36 | 39 ||Northwestern Yeast-...100| 102 |106 
Cleve E! illum 6% pret--100) 98 Otto Pub Serv 6% ore —- Baker (J T) Chemical com.*| 9 | 13 
Col Ry P & L 6% lst of-100; 70 | -../| 7% preferred. - --—- 100} GI | 64 | pancrott (Z) & Sons com. 9) 2 | 4 |lonto Leather 10 | 13 
64% preferred B.-.-100) 60 ---||Okia Gas & El 7% pret_.100} 67 | --- a 20 | 40 ———,........ ““""l a9 | 80 
Consol Traction N J-...100) 22 | 25 ||Pac Gas & Ei $1.50 pret-- 23 | 24 | otiss (E W) ist pref... ‘to 20 —. 50 | 56 
Consumers Pow 6% pret.-*| 74 | 77 ||Pac Northwest Pub Serv..-; 10 | 12 pref... “77"| “7iglloxontte Co $7 pret... i00 w 
6% preferred. -..-.- + hy Me 1 ~-oraeenen 33 | 27 | Bohn Refrigerator 8% pi io0 mins OE wi 
on es Sa | cv lipes Penta Leva oral. ieal 68 Bop Am! Co B com.--.--- 17 "| 24 ||Petroteum Derivatives-...| 2 | 5 
eS —— 1 Pa ak Fhe hepa 97 | 98 Bowman-Biltmore Hoteia aha 1g |Publication Corp $3.20 com®| 23 | 23 
Dallas Pow & L87% pret 100} 9212) -.- Phila Co 86 pret Sr aaa 48 | -.. oD on ore-nen-- — ---- $7 let preferred - - --- - 100) 80 | --- 
Dayton Pow & Lt 6% pt- 100 92 | --.||Piedmont Northern Ry.100} 18 | 24 B — wo -nenene | ‘io | 24 
Derby Gas & Elec $7 pret--°) 35 | 39 || Pup ety oo ot Col Ze O00) ois! 4g” | Bunker Hill & Bull com_-ic| 19 | 21 ||Riverside Silk Mille... __ oti 
Easex-Hudeon Gas. -- - 100 130 is 7 pr G & E7% pt B100 gs | 55° Burden Iron pret... .------ 619° semen ae ae 
oreign Lt & Pow unite. -..- prefer Seem OS 8 eee tees arom , 
Gas & Elec of Bergen...100} 90 | 95 ||Stoux CityG& E7% pt-100| 63 | 69 Cope Quen soa. 108 < p Rolle-Royee of America ---| ---- : 
Hudson County Gas....100} 130 .-./|\8omerset Un Md Lt... -.100 <I 79 Cc tion Co $1 ry coc Biz 10 y go a men -- lp 2 
Idaho Power 6% pret.....- 64 | 68 ||South Calif El $1 50 pref.26| 2434) 24% yt com. 78 °| 83 now a. , 
7% Dreterred- ... ..- - . eR $1.76 preferred. - -.-.- 38 32 | 24 | cnestout Smith com... 2 a... “sl a 
Illinois Pow & Lt 6% pf.100) 50 | 56 Colo Pow com A--..-- 25 4 7% veutanatatais “s°} 10 |iRube Corp — 4 2 6 2 
inane Bow & 147% 8-100) ----} © fl Te Perens basis] 142° 1137. | Oblide Co pret ......---360, 9 | 13 || Preferred....--.--.-...| 16 | 20 
Interstate Power 87 Dref.-° al a3 Tena Kise Pow 6% pret 100 $7 __. | Ciinchfield Coal Corp- -.100 a mB Ruberold Co $2..-.-.-- 100} 20 | 23 
amaica Water Supp pf-_- preferred . ..---.-.. woe | Eon nweneceae | 
dear Comat Tm oiito| 13 | 70 leu Pow eta iy pido) 34 | oo” | Soe Return -e] late Stamechaae®= 895) 12 | 2 
Kansas City Pub Service-.*} -...| _% United O& © (Conv) ) pt100 45 | --- .— eoere------ | Pee eres --208 as Oe 
acetate oe aa ncce] gp 'a| 212|| United See | “4 | “aig | Colts Pat Fire Arms Mtg_26| 712| 912'|Splitdorf Beth Biec----.-.-| 4! 
com. 5 “s| 49 | 52. | Congoleum-Natrn $7 pf_100| 98 /|101 |/Standard Cap & Seal - 2.40) 220 | 2 
“oe Sec Corp 100} ---- . Utah pad & Lt7 wore +4 Spon & Sandie eotn ~ | $ oa ioo| 23 4 
Kine i Ge 7% ot pees 37 ae a bee Apri mr 32 | 35 | Crowell Pub Co $3 com new} 23 | 28 ||Standard Textile Pro 100) ---| 1 
“}i Virginian Ry com... _- 100} 35 | --- $7 preferred -.....-...-- 76 | 90 Class Boe anno made o<em : 
eng idan 1 0% 200..208) Otc] 67:0] Wase Ae & Mise eom...2ee 700 | £37 | De Forest Phonofiim Corp %4| 1%||Stetson (JB) Go com | 5] 8 
Los Ang Gas & #16% pt1001 90 | —._llweetern Power 7% pret_100| 67 | 75 ND 5 Fa Oe eees....---- .-- 8 | 13 
Dixor ig A Crucibie $4100 28 | 34 ||Tayior Mili Corp com_-_-_-. r 5 s 
Investment Trusts. pe ee Sel <--e aeee Oe) - 8 
, : las Shoe pret ---..100} | 13 ||Tenn Products Corp pref 50| ----| 10 
Amer Bank Stock Corp...-; 1%) 2s)Equity Corp com stamped.-; 1 { -.. | Doug 
Amer Brit & Cont $6 pret_-*} 4412} 612||Equity Trust Shares A. -__- 3.20) 3.45 | Diao OED. on --—o-n a 21S eee ee | ee 
Amer Composite Tr Shares 234) 314||/Federated Capital Corp com 8 --- | Dry-Ice Holding = 30 ||Unexcelled Mfg Co 40c__10 4) 2% 
Amer & Continental Corp. 3 4 ||Pive-year Fixed I'r Snares -- 27s ore nae ene we eae <ite United Business Pub pret i00 "| 8 
1. eee Ve 14 | 19 |{Ptxed Trust Shares A-.-.-9/ G's) --- | Eisemann Magneto com.._-| ..--| 6 ||United Publishers pret-.100] 13 | -_- 
 Sreterred...-------- Be eine one <cewsconone = ‘| s5- | Preferred _.-....-..- 106} °772} 50 ||0 8 Finishing pret.____- 100) 7 | 15 
7% preferred... ......-- 14 | 20 ||Fundamentai Tr Shares A-- 31g} 312 Frankitn Ry Suppl *| li 
Amer & General Beccom A-| 212) 5l2)| Shares B_.......------- Zig} 3g y Bupply -----. ‘+ epeies ees © Sil be 
Amor fnsuranatocks Garp *| “1 | 2 ||~ Pret with warrante.----_| 3°] 22. | Qe2 Fireprooting $7 pt.-100| --.-] 70, |iWelch Grape Juice pret-i00| 70 | 85 
Asses Standard Ou li Shares. - aan 433 Gude Winmail Trad Corp_._* a25 _ a i. Knight com--.-- a Ate ee $1.00 ex 2. oa 
nter’l D upites 8| ---||/Huron ng Corp -..... 41 ne eethers, Boul ee ah onl at | ae fermion Mask hte Sectee ee 
Common with warraate..| d1s| --- Incorporated Investors... -° 13%) 14% Gt Norther Paper $2.40.25| 21 | 23 et gt eee 100} 70 ; 8% 
with warrants. - ---||Incorporated Invest Equity eae k eben ee ae oa ae «a 1 te ot a 
Atlantic Securities, pret..-*| 19 | _~-||tudependence Trust Shares | 1.90) 2.15 merting ae- Marv Gate.108) 16 | 19 0 eS eee.----, DS | os 
ci Cm 1 ti tf tke | 6 ls Preferred...........100| 10 | 15 ||Woodward Iron_....--- i 2| 5 
Raahese bast invest’s Gace * 9 3 ‘ 6 Ted. = -—------ 5 8 Enguserens Accept com._..* << i Worcester Sait $5. ----- 100; 40 | 50 
Bansicilla Corp wee ee ee-ee- 2||lnvestment of Amer.... 2, «=< SS OORT 
Basic Industry Shares....*| 2 | ..-|| 7% preferred.....-..... ie Boe toteraat hay 4 || Young (J 8) Co com-.-..-100 + --- 
British Type Invest____-.- *| 1.50] 1.75]|Investment Fund of N J... 3 4 wrenee Port! Cem a ase 
Caneral Bat Corp clams A... 15 9 investment Trust of N Y_-- te 4 
ARES DRS Investors Trustee Shares. .- a 
Century Trust Shires <a ; 1% 15% Sil — . : Telephone and Telegraph Stocks. 
"1 Equities Inc a 1 of ustry A....- nities 
Chartered the com...| dl 7 3 egy weber eredameonede 2,18) 2.26 | Am Dist Tel of N J $4..-.%| 39 | 44 },New York Mutual Tel_.100)4 16 ‘ntiiey 
NE as ca ok erika oo winnie 443 MO A nk  amiaiindd 2.31) 2.39 7% preferred ........ 100} 77 80 || Northw Bell Tel pf 634%10'| 10% |105 
a= Exehange Corp A--. ait abe rad vues ae i an "ee a= o ee pe. a a. Pac & Ati feleg US1%--25\4 7 Sie 
wencceesceecccce - &jor Shares Corp... -...-- 4] 284 1 Tel 0 pret 
Consolidated Equities Inc.. lig} 2 Mase Investors Trust.....*} 14%3/ 16 Cin & Sub Bell «Ke sr 59 | 62 ||Peninsular s'eleph $1.40 -- 13 | 16 
Mohawk Investment Corp_| 28 | 28!2 | Cuban Telephone _.....--- ae 2 7% preferred A.. .-. ioe 72 | 78 
Reatnentel Securities, pf.- - A ce souvent Invest ‘Trust ci A-. * 33g be, 7% preferred... .....---- 30 | 40 a a ) os ype es Hed 
porate l'rust Sbares. ..- ° aon u Management com. eons} 2% ep 36. - 
_ ? Se eee 1.73) 1.83 Empire & Bay State rel.100; 20 | 30 ||30 & Atl Leleg $1.25__-_-_- f 9 ee 
Accumulative series. ....| 1.73) 1.85]|Nat Industries Shares A....| 2.05) ... | Franklin Teleg $2.50....100) 22 | 30 ||30& NE Telep 8%-.106} 110 |112 
Crum & Foster Ins Shares— National Re-investing Corp. 11g} _.. } Int Ocean Teleg 6%----100} 55 | 65 ||3 W Bell Tel 7% pref_. 100) 103 {110 
ins bbeive was 6 RS 9 weer Shawmut Bank.-.-. a % Lincoln Tel & Tel 8% -.---- s ae —o Tei & Tel mond - = 
erred ......- --.||National Trust Shares... -- 4 2 | Mountain States Tel & Tel. preferred __......- z 
Crum & Foster Ins com__--_- 9 | 13 ||Nation Wide Securities Co..| 2.65) 2.75 | New Ergiand Tel & Tel_100' 95 ' 98 |! Wisconsin Telep 7% pref 100' 98 1100 
Silesia Sbdinthaiinanes 73 | 77 Voting trust ctfs........ 814) 8% 
Cumulative Trust ---| 2.90) --.||N Y Baok Trust Shares.... 35g\ 4g 
Deposited Bk She ser N Y_-| 2.90] _ _||No Amer Trust Shares. __-- 195] ... Sugar Stocks. 
Depos Bk Sha N Y ser A... 2%) 3ilg Series 1965............- 191) 210 
Bie Mesesks =| 34] Steet cae =—----| 38'| 4a? | ranran oumne____109] 2 | “& [oven erate onete oe] =| “E 
ce oliatwnlnecademae MBB py, Bipase Inc upits.......| 2%) 5 | Haytian Corp Amer...----| ----| 2 ||United Porto Rican com_..| ---. 5 
b adhe stanbaccussencteos 2.25) 2.50}/Old Colony Inv Trust com--. 12) llg | Savannah Sugar com----. *| 50 | 60 Preferred - --.-------.-- am © 
RR ren: * 43g||O1d Colony Trust Assoc Sh *! 48 Be 7% preferred __....-- 100' 75 | 82 
| * No par value. ¢ Last reported marked. 9 Ex-stock dividend. s Ex-divie nd. y Ex-rignts 
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Chain Store Stocks. 


Chicago Bank Stocks. 


















































































































































Bohack (H C) Inccom....*, 25 , 30 ),Melville Shoe Corp— " 
7% ist preferred . -... 100} 60 | .--|| 1st pref 6% with warr. 109 50 | 60 Central Republic --_-_-- 100 619! 712{|Harris Trust & Savings.100| 260 | -.- 
Butler (James) common...-| -.. | 2 ||Miller (I) & Sons pret-_- _.--| 15 | Chie Bk of Commerce. ----- 9 | 10 ||Northern Trust Co--.... 100] 375 | -.. 
WS 2 31 7 Minch Jotak Voumtumaniies ee Continental Il] BE & Tr.100} 99 /|101 ||/Peoples Tr & Sav Bank.100| _.--| --. 
Diamond Shoe pref with war} 40 | 50 ||Murphy (8 C) 8% pref.100; _---| 90 First National. _....... 100} 224 /|227 ||Strauss Nat Bank & Tr_100 
Edison Bros Stores pref.100) -...| 35 
Fan Farmer Candy 8b pf..*| 16 | 20 ||Nat Shirt Shops com--_--.-- . 1 3 
Fishman (H M) Steorescom.} ....| 16 I 00} ._..| 35 ; 
RRR: *| -__ | 90 ||Newberry (J) Co 7% pt-10 4266 | 75 Insurance Companies. 
Gt Atl & Pac Tes pref_.100} 116 |116 ||N Y Merchandise lat pf- 100 70 --- queda 
Kobacker Stores pref..-100) --- om oe er eee im pe & pia | aon nl ee ak 
att acd Le ae. a ie Casualty & Surety. “te 34:1 O8 leenme Omer ties sc. 10| 350 |450 
Lord & Taylore.-.--.-- 100|4._ ..|105 ||Sehift Co pref.....---.- 100 4 See See ee aaa wen Pr cm 2Ole Knickerbocker (new) - - --- 5} 3] 6 
lst preferred 6% ----- 100|4 50 | 80 ||Silver (isaac) & Bros pf.100) ---- peor od aaa anges : 
3 gricultural........-.-- 25} 3212) 3712|| Lincoln Fire (new) ..----. 5 21o} 41 
Sec preferred 8% .__. 190'8 50 | 80 |'U S Stores lat pref _..-.10¢' 30 5 Ametienn Allunew 16 Tots] 13icl| Goyas C ears eee: ; ia] 2a 
. Seems Cota 5] | eee 
ution _ _. 
Federal Land Bank Bonds. American Equitable (new)-5| | 714| 1014|| Majestic Fire.......-.-_- 2s 
48 1957 optional 1937-M&N_ 84 | 8415)/4%%8 1942 opt 1932.-.M&N; 9214) 92% | American Home----__--. 20 312] 6 ||Maryland Casualty --__-_- 5 4 6 
4g 1958 optional 1938_M&N| 84 | 8410]|43%s 1943 opt 1933_..-J&J| 9214) 925, | American of Newark __..212 914} 1014]|Mass Bonding & Ins_-.-__- 25| 22 | 27 
43¢8 1956 opt 1936_..-J&5| 88 | 8810||434s 1953 opt 1933..--J&J| 91 | 9ll2 | American Re-insurance..10| 21 | 26 ||Merchants Fire Assur comi(| 15 | 19 
43448 1957 opt °37_----- S&J; 88 | 8810}|4%e 1955 opt 1935..--J&J| 91 9112 | American Reserve _._.._- 1k 412} 612|| Merch & Mfrs Fire Newark & 4lg} 71g 
4348 1958 opt 1938__.M&N; 88 881s||4%48 1956 opt 1936..-.J&J} 91 91i2 | American Surety... ...- 25| 16 18 Missouri State Life--_.--- iV 9i4) 104 
58 1941 optional 1931-_M&N/ 95%4| 9614|/4%{e 1953 opt 1933_..-J&J| 9212] 92%, | Automobile........_._- 10} 1412} 1612||Morris Plan Insurance..._10} ----| -«. 
4s 1933 opt 1932___J&D} 10014) 100%4||4%{8 1954 opt 1934..--J&J) 9212 9234 « 
BaltimoreA mer Insurance 21> 212} 4 || National Casualty -—_..___ 1¢ 5 7 
Bankers & Shippers_._._- 26) .-- | 45 || National Fire.._....._._ 10} 35 | 37 
Ws cnn catinwacuate 1 310 |350 || National Liberty ......._- 2 Sig] 484 
New York Bank Stocks. National Union Fire------ 6} 21 | 26 
ih ass ee one 10 912} 1112]| New Amsterdam Cagual_.1(; 15 | 17 
City of New York.._.._ 100} 77 | 87 ||New Brunswick.__...- - 1 9 } ll 
Bank of Yorktown ----- 10C} ----| 35 ||Manhattan Company --.-20) 29 | 31 Colonial States Fire..... 0 4%,| 6%4|| New Engiand Fire._____- 16 gs | 13 
hase. _ _.------------- 20| 3812) 4014)| Merchants --.--------- 100} .---| 70 | Columbia Natione! Life_10t} 110 |135 ||New Hampshire Fire.__-1(| 39 | 43 
City (National) - .---.--- 20) 4612) 4812)|Nat Bronx Bank - ------- 50; 38 | 45 | Connecticut General Life.10} 3912} 4212|| New Jersey.........--- a} 10 | 12 
Comm‘! Nat Bank & Tr 100; 135 {140 || National Exchange- ------- 16 | 19 Consolidated Indemnity...5| 2%; 3%;||New York Fire com__... 10] 634] 4% 
Fifth Avenue ---------- 100)1150 | 1250)| Nat Safety Bank & Tr-_--25 5 8 Constitution.._.....___- 10 612} 9 || North River........_.-_. 834] 1034 
First ——— gg ex * 1620  y eng er at = 5 ons eee Casuaity - -- 10 9 | 11 ||Northern...........--- 20 | 27 
Flatbush National ------ ---- eoples National ------- ----|+ osmopolitan Insurance. -_1 7 | 10 || Northwestern Se 73 | 80 
Catone! Baak...100| ~22_|s00 |\Pabhie Nat Bask & T%..-25| 30°| 31 e National --25 
Harbor State Bank----- 25| --.-| 50 || Sterling Nat Bank & Tr-.26| 10 | 13 es 31o| 41o]| Pacific Fire......_..___ 2:1 15 | 40 
Harriman Nat Bk & Tr.100/ -.--| -~-|| Textile Bank~---.--------- 35 | 38 Excess Insurance... 434] 5934|] Phoenix.........-...__- 10] 44 | 46 
Kingsboro Nat Bank.--100) 49 | 59 ||Trade Bank ----.------ 100} 27 | 37 | Federal Insurance 34 | 38 ||Preterred Accident-_--___- 6} Ble] L112 
Lafayette National ---.-- 25| 7 | 10 || Washington Nat Bank .-100 12) 5 | Fidelity & Deposit of Ma. 20 3712] 4012)| Providence-Washington.-10| 1573} 177%, 
Yorkville (Nat Bank of).100} 20 | 30 remen’s___.. ..-...._- 914] 1034|] Public Fire-........_____ 6| Is} 31g 
Franklin Fire..........-- 5} 13!4] 1514]]Public Indemnity (formerly 
Hudson Casua!ty) -----. 5 5g! 15g 
General Alliance.......-_ * 412} 612 
Trust Companies. Glens Falls Fire__--_..-_ 10} 27 | 29 || Reltance Insur of Phila...-10 1%] 27% 
caeee ; pnt mean hag ai ae ree Island _....----.- 214 P+ 
14 oe Te 253,| 273, ucgers ate Olg) 9012 hester American - - -_- ‘itis 
uae te ht som... 00] 220 l250 "| Great American. .__-____ 121:| 1334||3¢ Paul Fire & Marine.--26| 160 |105 
Bank of New York & Tr_100| 290 |310 ||Guaranty._.__._______ 100° 290 |295 Great Amer Indemnity -...5 5 7 ||Security New Haven_-.-10| 2112) 2312 
We oe cee 6olg| 6712|| Irving Trust_.......-_-- 10 2119] 2212 Springfield Fire & Marine 26) 55 | 60 
Bronx County --- -.--:-- 20] 14 | 19 ||Kings County --------- 2000 | 2100 | Halifax Insurance 912} 1112|)3tandard Accident. - -- - - 50} 15 | 45 
Brooklyr_...-.-.----- 100] 180 |195 ||Lawyers iitle & Guar.--100| 5512| 6012 | Hamilton Fire ----| 80 ||Stuyvesant....-......-- 26) 4/ 8 
Central Hanover -_. ___--- 141 145 Manufacturers (new) _...25 2912 31lle Hanover w % he Sun Life Assurance -_.--- 100] 315 |365 
Yhemical mee 37 39 ercap Bank an 21 41 
Citnvon Trust. Storer 22 | 37 se york at bith 91 | 94 | Hartford 4 3514) 37!4|| Travelers Fire---.-.--- 100} 377 |392 
Colonial Trust..-.---- 100| 20 | 25 ||Title Guarantee & Trust.20) 44 | 47 — St'm Boller Ins&Ins 10) 40 | 45 
Coat Bk & Trust.-_._-- 19] 16%;| 18%]! frust Co of N A_-.---- 100] .__.| 75 ome.--...---~-----..- 14% 1614))0 8 Fidelity & Guar Ge--3 5 7 
Corn Exck Bk & Trust. ..20 65 | 68 || Underwriters Trust-__--- 20| 11 “ — Fire psciasitadepaihs : 4 aM FF BB nn awn nnn ns Be 4 
COBY - - - o-oo nnn n= 26) 17 19 || United States..-----.-- 100}1460 | 156 Hudson Insurance... ..._ 10| ~...| 17. || Westchester Fire new ____10 87g] 107% 
Importers & Exp of N Y ..25 6 8 
Industrial and Railroad Bonds. Independence Indemnity.10|  2%| 4% 
Adams Express 48 47 J&D| 49 ---||Loew’s New Brd Prop— 
American Meter 68 1946..-|  76%| 83 || 6s 1945..-.---.---- J&D| 65 | 70 Realty, Surety and Mortgage Companies. 
set reece iset mah) so) <-|NOOMo RA Mss es| toh 5% 
Am Type F 8 _ r No "55. 4 2 
Debenture 68 19390-M4&N!| 58 ~--}|N Y & Hob Ferry 58 '46J&D)| 57 _.. | Bond & Mortgage Guar..20| 3012 gag International Germanic Ltd} 15 | 20 
Am Wire Fab 7s '42.-M4&$| 40 N Y Shipbldg 58 1940-M&N/ 60 70 Empire Title & Guar.-..100) -... Lawyers Mortgage. - ---- 20) 1214) 1414 
Bear Mountain-Hudson Piedmont & No Ry 58'54J&J| 67 | 72 Guaranty Title & Mortgage.| -_-- 50 National Title Guaranty 100 6 9 
River Bridge 76 1953 A&O;} 74 79 ||Pierce Butler & P 634s 1942 41s) 8 Home Title Insurance -- ..25 16 ||State Title Mtge (new)-.100} 18 25 
Biltmore Comm 7s '34 M&S; 30 ---||Realty Assoc Sec 6s '37_J&J|} 3912) 43 
Chicago Stock Yds 56 1961) 60 | 65 ||Securities Co of N Y 48.._-__ 40 50 
Coneol Coal 4}48 1934 M&N;| 14 .--||61 Broadway 5348 "50.A&O} 52!e] 57 
Consol Mach Too! 7s 1942 8 13 ||So Indiana Ry 48 1951_F&Aj 43 | 46 
Consol Tobacco 4s 1961._-|4 88 | __-||Stand Text Pr 64s ‘'42M4&S/} 10 | ... Aeronautical Stocks. 
Continental Sugar 7e 1938- 2 6 ||Struthers Wells Titusville— 
Equit Office Bldg 5¢ 1962--) 50%4) 5314 ey, ee pea 431s} 49 
Fisk Tire Fabric 644s 1935) -.--| 20 ||Tol Term RR 4s’57 M&N| 63 67 Alexander Indus 8% pref._.| ....| 40 ||/Kinner Airplane & Mot new by 1% 
Haytian Corp 8s 1938 ------ 712} 10 ||U 8S Steel 58 1951__._..-.-- 114 .-. | American Airports Corp----| -.--| 1 || 3ky Speciaities__...... --. 2 4 
Hoboken Ferry 58°46 M&N| 59 | -_-||Ward Baking 6s '37.J&D 15) 83 | 8612 | Aviation Sec of New Engl-_- 3 ||Southern Air Transport._..|4 2 5 
Internat Sait 56 1951-A&0)} 70 | 75 ||Witherbee Sherman 6s 1944- 5 --. | Central Airport.-.-------.-- 4 ||3wallow Airplane_--._.._-- Bocuse. 
Journal of Comm 6s 1937; 40 | 45 ||Woodward Iron 5s 1952_J&J| 37 | 39 Cessna Aircraft com -----.-. ----| 1:||Warner Afrcraft Engine. -- 1g By 
Kans City Pub Serv 68 1951; 29 2 Curtise Reid Aircraft com..|  ..--| 112]| Whittelsey Manufacturing - oun \y 





























Quotations for Other Over-the-Counter Securities 





Short Term Securities. 















































Railroad Equipments (Concluded). 


















































| Bid | Ask Bid | Ask 
Kanawha & Michigan 6e...| 7.50) 6.50|| Norfolk & Western 4}s_._.| 6.25] 4 00 
Bua Ask Bid | Ask | Kansas City Southern 6 }e 9.00! 8.25|| Northern Pacific 7a__._.~-. 6.75] 6.00 
Allis-Chal Mfg 58 May 1937) 658 | 49l2||General Motors Accept— Louisville & Nasbvilie 68_..| 6.75) 6.00}| Pacific Fruit Express 78....| 5 50) 5.10 
Alum Co of Amer 5s May '62|} 94 | 9412 5% ser notes.._..Mar 19383) 101 /|10112 Equipment 6 48--- ---- 6.75) 6 00|| Pennsylvapia RR equip 5s-_ 5 50) 5 00 
Amer Metal 5%s 1934 A@wO!} 6512) 63 5% ser notes.._.Mar 1934!) 100%,,101 Minn St P & SS M 4e & 5e| 10.00) 8 5|| Pittsburgh & Lake Erie 6%:+| 7.50) 6 75 
Amer Rad deb 444s May °47) 90 91 5% ser notes...Mar 1935) 9912/100 Equipment 6s & 76..--| !0.00) 8.50|| Reading Co 44s & 5a_.-_- 5 75) 5 00 
Am Roll Mill deb 6s Jan °48) 95514) 57 5% ser notes_..Mar 1936; 991g; 995, | Missouri Pacific 6}446---- .| 10.00) 5.50/|St Louis & San Fran 5e-_..| 9.50] 8 50 
4%% notes 1933--_M&N| 70 | 7112||Koppers Gas & Coke— Equipment 6s-----. -| 10 00} 8 50||Southern Pacific Co 4348_-.| 7 00] 6 50 
Amer Thread 548°38.M&N/ 91 | 93 Debentures 58.-June 1947; 79 | 80 Mobile & Ohio 5s--..----- 10 00) 5 50]| Equipment 7s_..-._.--- 7.00] 6 50 
Amer Wat Wks 58 1934A40; 94 941o)| Mag Pet 4348 Feb 15 ‘30-35) 10014] --- | New York Central 4446 & 5#| 7.25| 5 50||Southern Ry 44s & S5e___.| 9 50] 8 50 
Bell Tel of Can 5s A Mar ’55) 94%) 95'4;)| Mass Gas Cos 534s Jan 1946) 8914) 90% Equipment 6a......-.-- 7.25) 5.50|| Eauipmert 6s....---... 9 60) 8 50 
Baldwin Loco 54s 33 M&S; 87 88 Proc & Gamb 4}4s8 July 1947) 99%) 99!o Equipment 76.......--- 7.25| 5.50)|Toledo & Ohio Central 68_.| 7.50] 6 50 
Cud Pkg deb 6s Oct 1937) 87 8712|| Jwift & Co— Union Pacific 7a........-. 5.50} 5.00 
Edison Elec Li Boston— | 5% notes 1940_-.-- M&$| 9212} 93 
4% notes Nov 1 '32 “ee 100! ‘ anol = Oll 5s yor yee: A 967% 
’ 3 * 
pa Nt Rage J} 101'4;101%4'| Onited Drug deb 56 A& 00 oes Water Bonds. 
Debenture 5s...Dec 1937} 99%,)100 
Debenture 5s_..Feb 1947| 957s| 9612 Alton Water 58 1956..A&0O, 70 75 ||Hunt’ton W ist 66°54 M&S; 90 cial 
= Ark Wat Ist 58 A 1956 A&O|} 83 | 85 lst m 5s 1954 ser B.M&S| 82 | 86 
Railroad Equi A Tree ets) fe | Ze (lo ara wracamaa| 7 | --- 
" Atlantic Co Wat op serAM&S; 72 a 
roa quipments Birm W W ist 544sA'64A40| 87 | 91 ||Kokomo W W 5s 1958 J&D|) 71 | 75 
Bia | Ask Bla | Ask lst m 5s 1954 ser B_J&D, 82 | 85 ||Monm Con W lst 5s8’56J4D) 78 82 
Atlantic Coast Line 6s. ...- 6.50} 5.75)|Chie RI & Pac 4}4s & Ss...) 9.50) 8.50 lst 568 1957 ser C_._..f&A|} 82 | 85 ||Monon Val W 534s '50 J&J| 80 | 85 
Equipment 6 }s_---.---- 6.50) 5.76 Equipment 6s........-.. 9.50] 8 50 | Butler Water 5s 1957.-A&O} 75 | 81 ||Richm'd W W let 5e’57M4&N| 76 siuide 
Baltimore & Ohio 66-.-.-....-. 8 50] 7.50|| Colorado & Southern 68....| 6.75) 6.00 | City W (Chat) 5s B’54J&D) 83 86 ||8t Joseph Wat 58 1941 A&O; 90 92 
Equipment 4}46 & Se...) 8.50] 7.50|| Delaware & Hudson 63...-| 6.50) 6.00 lst 6c 1957 ser C._.M4&N;| 83 | 86 |/South Pitts Water Co— 
Buff Roch & Pitts equip 68..| 7.50) 6.50|| frie 4346 & Se-...-.--..-- 9 50) 8.50 | Commonwealth Water— ist 56 1955_........ Fa 90 aides 
Canadian Pacific4\4s&68.-| 7.75| 6.75|| Equipment 6s_...... -.- 9.50) 8.50 lst 568 1956 B .-.-- F&A| $1 | 85 lst & ref 56660 ser A J&J| 85 ies 
Central RR of N J 6s---.--- 6.00; 5.00|| reat Northers 6s......... 6.75} 6.00 lst m 69 1957 ser C_F&A;| 81 86 let & ref 5a "60 ser B J 84 paeoy.s 
Chesapeake & Ohio 68-----. 6 00] 5.00]} Equipment Se........-- 6.75| 6.00 | Davenport W 5e 1961_J&3| 75 | 80 ||TerreH'teW W6s'49AJ&D|) 90 | _.. 
Equipment 6 4s-_-.-.---- 6.00] 5.00|| Hocking Valley 58......... 6.25) 5.25| ESL & Int W be 42 J&3| 74 «so lst m 58 1956 ser B_J&D| 80 ail 
Equipment 66..-..--.---- 5.75] 6.00!} Equipment 6s........-.- 6.25) 5.25 lst m 68 1942 ser B_J&J3| 88 ---||/Texarkana W ist 68 "58F4&A\| 71 | 75 
Chicago & North West 66..| 9.00] 8.25/| linow Central 4342 & 6s...) 9.50) 5.00 let 5¢ 1960 ser D_..F&A| 74 ---||Wichita Wat let 66 '49M4&S| 90 fad 
Equipment 6 }4s-.------ 9.00) 8.25 Equipment @s....--.... 9.50] 8.00 let m 56 '56 ser B._F&A| 81 85 
Equipment 7s & 6}48.-.--| 9.50) 8.00 lst m 58 1960 ser C._M4&N| 81 | 85 











*No par value. 
— 


@ And dividend. 4d Last reported market. 


Flat price. z Ex-dividend. 


y Ex-rights. 
































Current Earnings — Monthly, Quarteriy and Half Vearty. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the August 19 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the “Monthly Earnings Record” to find new statements. 

















Issue of Chronicle Issue of Chronice Issue of Chronicle 




























































































Name of Company— When Published. Page. Name of Company— When rag Page. Name of Company— When —" Page. 
BES ittindinheci<senendenrucwne Aug. 20..13i18 Eastern Utilities Associates. 6, 20--E534 TCs inc atsces Bitehrasccwes ug. 20__1322 
Alton & Southern.--_.-------------- Aug. 20..1318 Evans Products Co___.-...--------- . 20..1321 Mother Lode Coalition Mines Co- -- moet 20__1322 
Aluminum Industries Inc-_ -. ~~ ----- Aug. 20_.1318 Exeter Oil Co__---------- ‘ . 20..1321 “Moto-Meter Gauge & Equipment Co_Aug. 20-1322 
American Capital Corp------------- Aug. 20_.1319 Fall River Gas Works Co . 20..1321 North American Aviation Co------- Aug. 20__1322 
American Hide & Leather Co -_-.---- Aug. 20_.1332 Fansteel Products Co. Inc---------- Aug. 20-.1321 Porto Rican-American Tobacco Co_Aug. 20-1323 
American Thermos Bottle Co- - - - -- - Aug. 20..1319 Foundation Co., New York - Aug. 20-.1321 Public Utilities Securities Corp- ---- Aug. 20.1323 
American Woolen Co.-_--.-_---.----- Aug. 20_-1319 Gabriel Co-_......------------ _Aug. 20-1321 Radio-Keith-Orpheum Corp- ------- Aug. 20.1323 
Art Metal Construction Co-_-------- Aug. 20_.1319 General Gas & Electric Corp------- Aug. 20..1321 Sears, Roebuck & Co_-_----.-------- Aug. 20_.1324 
Bulova Watch Co-___..-..---------- Aug. 20..1320 Gotham Silk Hosiery Co. Inc_-_----Aug. 20--1321 Sierra Pacific Electric Co_--~------- Aug. 20__1324 
Central Vermont Ry. Inc_--.- _.Aug. 20.1318 Haverhill Gas Light Co-_-..-------- Aug. 20_.1321 Southern Bell Tel. & Tel. Co. Inc_-Aug. 20_.1324 
Checker Cab Mfg. Corp-------- _Aug. 20_.1320 Indmstrial Rayon Corp-__--- ..---Aasg. 20.-1332 Sum investing Co. ...............-- Aug. 26_.1324 
pe ogy yr Res Ohio Lines------ ..-Aug. 20_.1318 penase City yond Ry. Cis....008 Aug. ope ——_ Electric pe cat tk ip lta Seve an a Aug. 20_.1324 

n Oi EIR ise aie See Aug. 20..1320 yser (Julius) & Co_-_-.------.--- Aug. --1325 imken-Detroit Axle Co-_-.---------- Aug. 20.1324 
Conemaugh & Black Lick RR_._-..-Aug. 20..1316 Ludlum Steel Co_-_---.-------------- Aug. 20_.1322 Universal Pipe & Radiator Co- ----- Aug. 20.1324 
Crows Nest Pass Coal Co_.-_--.--.---- Aug. 20_.1321 McLellan Stores Co__---_------- _Aug. 20_.1322 Utility & Industrial Corp-_--------- Aug. 20_.1324 
are mig age agg Corp_.---- a Mallinson (H. R.) & Co. Inc-------- Aug. 20..1322 wee aay 1 Co. sori ash ak ction Aug. 20_.1325 
Duplan Silk ee hE wie dn aS a ug. 20__1335 aialua Agricultural Co---.-.-._---- Aug. 20_.1342 

Latest Gross Earnings by Weeks.—-We give below the Chesapeake & Ohio Lines— 0 a on sii 

y : © 1 “] ; > “aes | 31. 
ro hae returns of earnings for all roads making such Gross rom le $7,220,344 $10,756,804 $11,137,428 $12, 2.552.512 
. et from railway _ ~~ - 498, 7 
iege Curent Prgtees >. (+) or ne a. -- eee 8) 3,634 452 at aera 3 568, '336 
er ear ear dec. (—). rom Jan. |— 

Canadian National 24 wkot A 2,356,197 3,195,883 —839, Net from railway ---- 21,: 5,564,879 26 5 7,996, 
Sane ack a. ache” Sanus chee | eeeteermieme.. 157991420 19:364.063 217440°475 23°147°948 
peer ig geet : Conemaugh & Black weed?” 

Minneapolis & St Louis 2d wk of Aug 185,360 239,450 —54,090 Gross from railway - - - $16, 807 $73.078 $116,984 $210,372 
Southern Ist wk of Aug 1,528,625 2,614,512 —1,085,887 Net from railway - - - - 692 13,477 14,673 51,224 
St Louis Southwestern Ist wk of Aug 178,200 285,849 —107,649 sa fame! gy -- ss — F192 16,570 17,44 51,566 
Western Maryland Ist wk of Aug 176,290 277,087 —100,797 Groce from railway 7 207.819 463.110 941.673 1,251,739 
" Net from railway_-.- —45,59- —59, , Zi, 
We also give the following comparisons of the monthly toc aione —49'004. 42318 134°510 509 '211 
totals of railroad earnings, both gross and net (the net before Monongahela Connecting— 
the deduction of taxes), both being very comprehensive. Ze Fuly— u. * 1902. 4931. ‘ 1930. 1929. 
: * : : a... rom railway _-- ; = 3 238,553 
They include all the Class I roads in the country. Net from railway... —"18'824 ae O O31 1 38.358 
z - a — ee —23,784 —8,8 34 450 48,177 
Gross Earnings. Length of Road. Gross from railway 295,833 688,718  1,248,2 1,5 
Month. Net from railway_... —118,533 36.934 291 440 363 One 
Inc. (+) oF Net after rents..---- —~153,484 369 175077 334.302 
1931. 1930. Dee. (—). 1931. 1930. ES Ee BE e nnn « -< = 77 334,322 
Tian Montour— 
$ $ $ Mules. Mules _ July— : 1932. 1931. 1930. 1929. 
365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 Gross from railway - - - $77, 485 $225,977 $229,555 $229,792 
336,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 Net from railway ---. 0,635 100 ,667 77,788 94,529 
375,588,834 | 452,261,686 | —76,672,852 | 242,366 | 242,421 Net after rents -- - ---- 37. 790 116,999 81,163 101,467 
369,106,310 | 450,567,319 | —81.461,009 | 242,632 | 242,574 _ From Jan. 1— 
368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 Gross from railway - - - 778,023 1,219,925 1,460,517 1,319,419 
369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 Net from railway - - -- 188,006 405,429 479,765 444.203 
377, 938. 82 458,088,890 = 150. 008 242.819 | 234.105 Net from rents... - 299,185 506,069 536,603 508,113 
,010, 65,762, - 1,86 é 242,632 
349,821,538 | 466,895,312 |—117,073,774 | 242,815 | 242,593 : Bt 
sea‘ea?’ 703 see ree non |—120'196;000 | 242°745 | 242174 Other Monthly Steam Railroad Reports.—In the fol- 
304,896,868 | 398,272,517 | —93,375,649 | 242,734 | 242,636 lowing we show the monthly reports of STEAM railroad 
288.239.700 — —89,259,333 oa a companies received this week as issued by the companies 
274,976,249 | 365,522,001 | —90,545,842 | 244,243 | 242,365 themselves, where they embrace more facts than are re- 
ott tor eeeer tae —s: + ote Sy ee quired in the reports to the Inter-State Commerce Com- 
267,473,938 | 369.123.100 101 1649, 162 | 251'876 | 241.992 mssergne lh such as fixed charges, &ce., or where they differ in 
244,322,7 248,417,190 | — 4.479 | 241,995 | 242,163 issi 
34500-6015 |'360,138'884 |-128'278.260 | 242° oo 368537 some other respect from the reports of the Commission. 
Neat Earnings. Inc. (+) or Dec. (—). Central Vermont Ry., Inc. 
Month. Month of July— 1932. 1931 1930 1929 ’ 
1931. 1930. Amount. Per Cent. Railway oper.income___ $29,088 $68,401 $109,417 $177,387 
~ Non-operating income-_- 35.370 44.573 53.479 38,328 
$ $ $ G : ee betite BA , , 
PE EN et 71,952, (836,0 pt 1 a sross income- __--~-- $64.459 $112,974 $162,896 $215,715 
So os lalate : iret oy aaa vas aye tt “$4 Deduc. from grossinc--~__ 147,895 133/271 136.051 56.163 
i ge bas 84,648,242 101,541,509 —16,893,267 —16.66 Net income----_-__-- de‘$83.436 def$20,296 $26,844 $159,552 
SE dikendcen ceae 79,144,653 103,030,623 —23,885,970 —23.21 Ratio of ry. oper. exp. ' 
OE ie ccaec 81,038,584 111,359,322 —30,320,788 —27.23 to revenue- -_----__-- 89.95% 84.48% 81.34% 76.00% 
June 2 age 80,667,807 110,264,613 —20,587,220 —18.70 nate of ry. oper. exp. 5.00% 
GEES PARAL 965, 25,430,843 —28 465.456 —22.73 and taxes to revenue__ 93. 87 .62% 83.66% 00% 
August. WEES <a 95,118,329 139,161,475 —44,043,146 —31.64 at gt "End. Duly 31 457 456 : O86 - 0048 

ptember......__- .217, 47,379,100 —55,161,214 —37.41 7 Mos. End. July 31— 

October. - re Pe 101,918,038 157,141,855 — $5,222,527 35.14 Raltway oper. income_ $124.408 5308 aoe $612,102 $915,555 
"i PY a il 1 —32,706,576 —32.85 on-oper. income______ : 317,907 400 ,432 210.958 
BE sagt eee 47, 141,248 79, 1982.8 841 —32,841,593 —41.06 i G iross income - - $407 468 $621,806 $1,012,554 31,126,513 

January ee I 45, 940, 685 72, 023, 230 —26,082,545 —36.21 etuc roi gross ine_ 1,027 ,480 921, 396 882.656 370,654 

February. .-.---... 57,375,537 66,078,525 —8,702,988 —13.17 Net income---.----- - de-$620,011 def$299,589 $129.877 $755,860: 

Mareh..-....----- 67,670,702 84,706,410 | —17.035,708 —20.11 Ratio of ry. oper. exp. 

Apee nthe becomes 56,263,320 79,185,676 —22,922,356 —28.94 pp ae af On adak etsy 92.16% 90.13% 84.06% 77.00% 

(ges Seep 429,240 "052,518 =. 242 —41,42 . . , 

TE wine xe 47,008.03 "688, : and taxes to revenue __ 96.03 % 92.45% 86.53 % 79.00 
035 89,688,856 —42,680,821 —47.58 Miles of road operated _ _ 457 456 462 415. 
Net Earnings Monthly to Latest Dates. K c s h 
Aineo— ansas City Southern Ry. 

aL... <ll cilia ae 193 :. ee 19 r - - 1930... oat 1929. (Texarkana & Fort Smith Ry. Co.) 

x ae $1, 2 2,183 ,63¢ 6: a oe 
Nestrentallway.... 704, 3; aka eI? 924.476 ane te Y ioe Binds at 
Net after rents______- 7,297 194,598 144,263 610,666 Ry i , 

is _. , Be. operating revenues_ $750. ny $1, ai: 928 $5,843,898 $s. 684. ‘99 

Gross from railway... 8,311,979 11,603,703 14,498,763 16,672,025 Not sasennn Oona = ee eet eee 

Net from railway..-- -..--- 2.355.634 2,370,412 4,021,518 Net revenue from rail- 

Net after rents___-__-_- 7.556 432 236 247 455 2.014.721 way operations __- $158,906 $390,220 $1,414,407 $2,857,901 
Anadis te edi 4 , ‘ Railway tax accruals_ 96,954 110,032 678,679 732,726 

B tas 1932. 1931 1930 1929 Uncoll. railway revenues 300 163 1,019 1,762 
ettamcstaes’--- ‘“taeeh Ss. 919 . Se Ry. operatingincome. $61,651 $280,023 $734,708 $2,123,412 

Net after rents .- - - - - - 7,958 19'4¢6 RR We ste t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3444 

From Jan. 1— <2; ge iene 

Grossfromrailway.-- 522,051 646,751 eee Mahoning Coal RR. 

Net f oases 6 296 

toe eee Sane ~~~ - see att sie: 748 137-290 nnosee Period End. June 30— 1932—3 Mos.—1931. _ 1932—6 Mos.—1931. 

, Income from leaseofroad $165,289 $262,638 $326,593 $473 ,266 
Contpes Yereee— 1089. als ei Other income__________ 38,823 44, 407 83 527 9 82 

Gross from railway... $462,816 is 3 5 1 ali —P- 

Net from railway... 46.519 $53 Bae TERE ERR ae, Total income.......- $206.113  SGTONR $410,190 SEER aa 

Ne athe peas dl ie 3,555 38 ‘065 122,365 318,168 Interest on funded debt 18,750 18,750 37 .500 37.5 

Gross from Faliway-.. 3,149,607 4,032,776 4,543,804 5.274.804 Other deductime = 93'300 BD oh: iow es 

“<2 ’ ’ 4 a ° r » Fy © 9 0 7 
wath ae 247° 008 "397° O58 ott is? 274 64 ther deductions __-~_-- 2,296 2,261 ___—«4 527 ees 4,970 
Net after rents. -_---- 50,685 369,120 21,685 1,132,385 Net income. --_-_-- $143,832 $259.478 $328 253 $470,968 
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Indiana Harbor Belt RR. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Railway oper. revenues. $1,731,177 $2,316,989 $3,709,707 $4,742,335 
Railway oper. expenses. 1,149,043 1,596,298 2,524,491 3,466,779 


Netrev.fromry.oper. $582,133 $720,691 $1,185, ae $1,275,556 
Railway tax accruals___ 130,315 125,928 255, feed 262 333 
Uncoll. railway revenues 144 514 535 
Equip. & joint fac. rents 155,567 182,648 293.459 215,380 


Net ry. oper.income. $296,105 $411,600 $636 562 $797 ,307 














Miscell. & non-oper. inc. 13,509 25,161 28,707 50,773 
Gross income- ------- $309,615 $436,762 $665,270 $848,081 
Deduct. from gross inc 128.644 150,506 257 ,362 277 ,530 
Net income... ...-- $180,970 $286,255 $407 .907 $570,550 


<2Last complete annual report in Financial Chronicle June 18 ’32, p. 4485 


New York Central RR. 
(Including all Leased Lines.) 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Railway oper. revenues_$71, tet 286 $100237 843 $153151,838 $199569 ,922 
Railway oper. expenses. 59, 616,823 78,654,290 121,832,217 158,497,641 


Net rev. from ry. oper.$12,201,462 $21,583,553 $31,319,621 $41,072,280 
Railway tax accruals___ 7,948,999 8,247,923 16. "G 065 16,673.221 
Uncoll. railway revenues 27 661 19,092 1/444 i 45,327 
Equip. & joint fac. rents 3,895,657 3,880,619 7, 608" 805 7,580,514 


Net ry. oper.income_ $329,144 $9,435,918 $7,485,306 $16,773,217 
Miscll. & non-oper.inc- 5,382,305 10,514,021 12,494,854 17,944, 790 














Gross income- -- -- --- $5,711,450 $19,949,939 $19,980,161 $34,718, 007 
Deduct. from gross inc_ 15,443,747 15,287,729 31,031,310 30,200,710 
Net income - - -----_-- df.$9732297 $4,662,209df.$11051148 $4,517,296 


Earns. sh. on 4,992 ,- 
597 shs. capital stock ‘ 
(par $100) -..------- Nil $0.93 Nil $0.90 
‘2SLast complete annual report in Financial Chronicle June 25 ’32, p. 4651 


Pittsburgh & Lake Erie RR. 


Period End. June 30— a Mos .—1931. 1932—6 Mos.—1931. 
Railway oper. revenues. $2,994,64 4,691,952 $6,276,147 $9,546,788 
Railway oper. expenses. 2,791,952 4,069,278 5,777,204 8,164,164 


F¥ Netrev.fromry.oper. $202,689 $622,673 $498,942 $1,382,623 
Railway tax accruals__-_ 263,186 296,154 529,734 650,454 
Uncoll. railway revenues ir eso ee 

Equip. & joint fac. rents Cr356,510 Cr556,726 Cr747,951 Cr1,125,543 


Net ry. oper. income. $296,008 $883 ,245 $717,145 $1,857,702 
Miseell. & non-oper. inc. 263,851 298,006 440,556 532,800 

















Gross income__----_-_-- $559,860 $1,181,251 $1,157,702 $2,390,503 
Deduct. from gross inc- 271,842 367,539 563 ,706 775,239 
Net income-----_--_-_- $288,017 $813,711 $593,995 $1,615,263 
Earns. aan on 863 ,654 
shs. cap. stk. (par $50) $0.33 $0.94 $0.70 $1.87 
t=>Last complete annual report in Financial Chronicle June 11 ’32, p. 4316 
Rutland RR. 

Period End. June 30— 1999S efee, —1931. 1932—6 .—1931 
Railway oper. revenues. $986 $1. 178,513 $1 68 83 x? "32, 253 1 60 
Railway oper. expenses _ 815, 385 1,026,473 183 2'073.906 

Netrev.fromry.oper. $171,403 $152,039 $271,647 $179,554 
Railway tax accruals-__- 64,589 62,648 129,591 125,275 
Uncoll. railway revenue_ 12 


Cr 16 541 2 
Equip. & joint fac. rents Cr5,702 Cr11,668 Cr18,174 Cr26,477 
Net ry. oper.income. $112,503 $101,076 $159,690 $80,727 











Miscell. & non-oper. inc- 21,475 23,313 43,758 47,659 
Gross income__---_--- $133,979 $124,389 $203 448 $128,387 
Deduct. from gross inc_ 108,725 112,334 218,962 222,807 
Net income. -.-.___-- $25,253 $12,054 def.$15,513 def.$94,419 


t=>Last complete annual report in F inancial Chronicle June 4 ’32, p. 4150 
| RE 


Toronto Hamilton & Buffalo Ry. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Railway oper. revenues. $348,390 $645,771 $742,465 $1 004-12 














Railway oper. expenses _ 300 835 446,461 652,207 
Net rev. from ry. oper. $47 555 $199,309 $90,258 $375,045 
Railway tax accruals__- 12,000 29, = 24,000 »785 
Uncoll. railway revenues ___-_--~- 5: 
Equip. & joint fac.rents Cr16,101 Cr720 Cr23 278 3,760 
Net ry. oper. income_ $51,656 $170,434 $89 484 $297 ,493 
Miscell. & non-oper. inc. 19,188 26,051 42,347 350,840 
Gross income-_---_--_-_- $70,844 $196,486 $131,832 $648 333 
Deduct. from gross inc_ 95,483 55,309 169,432 111,029 
Net income. -.-.--__-- df .$24,639 $141,176 <df.$37,600 $537,303 


New York City Street Railways. 
(As filed with Transit Commission) 


Operating Gross Deductions Net Corp. 
Income. income. from Income. Income. 
Compantes— $ $ 
Brooklyn & Queens May '32 1,678,611 386 ,328 179,711 206,617 


May '31 1,903,100 419,607 144,693 274,915 
11 months ended May '32 18,616,738 4,037,460 1,858,053 2,179,407 
May '31 19,836,001 3,766,900 1,523,238 2,243,661 


Eighth & Ninth Aves May ‘32 81,292 4,238 6,854 —2,616 
(Receiver) May °31 85,156 2,389 6,706 —4,317 
11 months ended May '32 887,364 32,161 104,975 —72,814 
May '31 893,635 10,233 104,835 —94,598 
Fifth Avenue Coach May ’32 462,361 99,498 693 98,799 
May °'31 539,182 139,298 1,374 137,923 
11 months ended May ’32 4,791,655 816,972 7,679 809,293 
May ‘31 5,193,425 929,899 16,697 913,201 

aterboro Rapid Transit— 
Subway Division May "32 4,174,970 1,734,055 1,428,897 305,158 


May °31 4,486,948 *1,872,466 *1,581,291 291,175 

11 months ended May '32 46,211,962 18,889,254 15,609,201 3,280,053 
May ‘31 48,521,396 *19,660,698 *16,021,795 3,638,903 

Elevated Division May '22 1,335,935 122,769 466,295 —343,525 
May ‘31 1,510,780 201,356 467,756 —266,401 

11 months ended May °32 14,936,736 1,115,769 5,106,360 —3,990,590 
May '31 16,521,915 1,427,504 5,155,307 —3,727,803 

Hudson & Manhattan May '32 570,034 383,590 314,062 69,527 
May ‘31 685,055 493,233 335,042 158,191 

11 months ended May ’32 6,721,853 4,746,477 3,589,276 1,157,201 
May °31 7,632,438 5,500,357 3,687,769 1,812,587 


Manhattan & Queens May ‘32 39,667 8,007 10,434 —2,427 
May ‘31 46,309 12,466 10,650 1,816 

11 months ended May °32 435,581 63,620 114,464 —50,844 

May '31 475,158 96,317 115,075 —18,753 
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Operating Gross Deductions Net Corp. 
Income Income. from Income, Income. 


Compantes— ee $ < $ 
New York & Harlem May '32 62,887 121,165 64,234 56,931 
May ’31 68,050 118,579 63,397 55,183 


11 months ended —_ *32 687,502 1,283,484 701,341 582,143 
May ’31 730,679 1,236,186 627,563 608,624 


N Y & Queens County med "32 67,386 9,831 23,411 —13,580 
(Receiver) y 31 80,691 8,636 24,715 —16,078 
11 months ended Mae *32 735,465 98,159 263,067 —164,907 

May '31 $16,671 47,816 264,023 —216,203 

New York Railways —~ "32 420,947 70,730 173,938 —103,208 


y ‘31 465,987 81,597 *151,346 *—69,749 

11 months ended bay 32 4,792,090 738,529 1,931,464 —1, 192,935 

May '31 4,996,044 699,495 *1,687,924 *—988,428 

N Y Rapid Transit May '32 2,839,648 1,081,129 584,201 496 ,928 
May °31 3,076,661 _ 1,162,480 573,747 588,733 

11 months ended May '32 31,397,879 11,147,992 6,406,204 4,741,788 

May '31 33,125,959 11,428,237 6,309,027 5,119,210 


South Brooklyn Ry Co May '32 72,431 20,513 10,621 9,891 
May ’31 83,369 21,035 12,772 8,263 

11 months ended May "32 897,822 289,407 127,061 162,347 

May ’31 914,363 213,637 136,109 77,528 

Steinway Railways —_ "32 54,155 3,762 6,333 —2,571 
(Receiver) y '31 62,070 6,612 5,835 777 
11 menths ended May "32 620,424 39,940 65,126 —25,186 

May ’31 675,479 13,349 62,432 —49,086 

Surface Transportation May ’32 184,393 33,583 29,575 4,008 
ay ‘31 194,623 42,592 14,425 28,168 

11 months ended May ’32 1,990,444 418,872 312,300 106,572 

May ’31 1,938,209 228,378 162,757 65,621 

Third Avenue System May '32 1,049,864 * 286,167 220,298 65,869 


May ’31 1,191,362 297,673 220,701 76,972 
11 months ended May 32 11,817,239 2,855,208 2,425,071 430,137 
May '31 12, (918,732 2,644,979 2,433,299 211,680 





* Revised figures. 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


Alabama Water Service Co. 











Year Ended June 30— 1932. 1931. 
Operating Te ee $815,433 $850,935 
Operating ONIN Fn an eal a eae 297 ,826 310,303 

ES FER RTS RRL: Renee Hee 32,306 38,239 
ee DS Ee RES Se a eee 96,810 A 

Net earnings from operation____........------ $388 489 $413,359 
CGP ION Ss So ow oe ec anck sock coReeee 4,654 2,142 

Gross corporate income________.____.--------- $393 ,143 $415,501 
Interest on long-term debt____._.._.--...------ 215,389 208,782 


Miscellaneous interest charges__._._....--.----- eee |. Saweetel 
Reserved for retirements, replacements and Federal 





income tax and miscellaneous deductions---. -_- 59,461 54,863 
Be aN GS OSE no ee yes $117,050 $151,855 
Dividends on preferred stock____._......-.----- 40,671 40 466 


t2 Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3270 


Aluminum Industries, Inc. 
Six Months Ended June 30— 1932. 1931. 
pS RRA PO ES SL. Sa Ne RS ays $994,940 $1,173,137 


Net loss after taxes and charges_..._....------- 19,062 prof.102 ,600 
Earns. per sh. on 100,000 shs. cap. stock (no par) -- Nil $1.03 


\2 Last complete annual report in Financial Chronicle June 18 '32, p. 4494 


American Capital Corp. 


Siz Months Ended June 30— 1932. 1931. 
Net loss including loss of securities, &c_......---- $1,284,500 prof$524,723 
Loss on securities sold_...........-......-.---- 1,354,461 29,915 
Profit arising from purch. & retire. of cos. own 

BOO, MOCK... cccantadale Soca bdackGhhehaledlt cnssse 368 ,328 


tS Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1373 


American Thermos Bottle Co. 


Six Months Ended June 30— 1932. 1931. 
Net profit after charges and taxes____.-.-------- $13,723 $47 ,636 
Earns. per sh. on 108,967 shs. com. stk. (no par) - - - Nil $0.07 


t=Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3099 


American Woolen Co. 
(And ene re 


6 Mos. End. June 30— 1932 1931. 1929. 
Net loss aftercharges__- $2,920, 261 $925,844 $1, 193. O04 $1,526, 861 


Depreciation___-___--- 539,517 749,377 750,000 978,298 
Inventory adjustment... 3 304,559 icciaiuiecs °<- ' qegakilene: . 7. 5k eee 
Interest on mortgage - - - SED Cera oT ee ee 
Note issue exp. & prem. 

ne I 9S 2S i) oe canted Sole Se ee  ahidwee | eee 





ee ae $6,794,962 $1,809,446 $2,543,104 $2,499,159 
Profit and loss surplus def$6, 810, 561 1, 400, 848 7,141,866 11,414,002 
Capital Surplus Account June 30—Reduction in declared value of common 
socks in accordance with stockholders’ resolution March 22 1932, $38,- 
000,000; liquidating dividend from Textile ee Co. declared June 29 
1932, paid »~ > 5 1932, $325,000, total $38,325 deduct: deficit Dec. 31 
1931, $17,738,680; balance $20,586 586,320; add: capital surplus arising from 
preferred stock purchased for cae at a discount, $4,839,845; capital 
surplus June 30 P0932, $25,426,165. 
rofit and Loss Deficit Account June 30.—Net loss for six months ended 
June 30 1932 (as above) $6,794,962; amount written off sundry investments 
$15,599; profit and loss deficit June 30 1932, $6,810,561. 


12 Last complete annual report in Financial Chronicle Feb. 30 ’32, p. 1375 


Art Metal Construction Co. 
(Including Postindex Co.) 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931 








Gross earnings-- -- ----- $1,870,334 $1, 413,337 $897,215 $2,967,156 
Expenses._._--------- 2,135,105 1,520,741 999,604 3,105,108 
RE ee pe ee ee a a $264,771 $107,404 $102,389 $137 ,952 


1‘ Last complete annual report in Financtal Chronicle April 23 ’32, p. 3100 


Associated Apparel industries. 
6 Months Ended May 31— 











G Bb. ee cedudvustvenscuvebsananine $1, $26 880 $2,350. 1596 
mane fa... ..... |) ccosscce oe Aree 1'762'681 "2°560/978 
oO Sie DEON... cccnickndonennssenesuacene $164,199 lonsG310. 692 
Other “income eo ew ew ew en ne nen n en cenn nn eecccesee 124,220 194,406 
pe EE Sa Meee AE TAR Bea I ke $288,419 loss $16,286 
i Beeeaeeemeaersees a aT 
Oe. |. cencoqcasbordushuaes uneaennie : ‘ 
Other ¢ deductions wewceccecnresessesecoescensee 3.200... Se 
Net loas........--------------------------- $163,790 $132,248 


Ka Last complete annual report in Financial Chronicle Jan. 30 '32, p. 849, 
and Jan. 16 ’32, p. 508. 




















Broad River Power Co. 

12 Months Ended June 30— 1932. 1931. 
SE 6 nic ea pees meine > $2,488,425 $2,614, &76 
I I ais sola atu cy Ai aicatdine eaten und jou dh er El Nee ‘370.678 372,43 

Total operating revenues_..........--------- $2,859,103 $2,987,009 

ing capunees and maintenance. --_.....---.- 2,836 1,180,469 
Provision for retirement (renewals, replacemen 

of fixed capital—d I a 231,283 258,766 
Taxes (incl. provision for Federal income taxes) - __ 424,083 303 ,937 

I aa. cilgstinlin are Omens tial wah wh tin sia $810,901 $1,243,837 
Other teoomee aa a a Shes pala sm Maile 37 ,862 36,473 

I SO ad wane hheae $848,764 $1,280,310 
Interest on funded debt.........--------------- 654,253 644,855 
Interest on unfunded debt to public._.---------- 5,184 3,067 
Amortization of debt discount and expense------- 68,146 66,472 
SE Et BOE. whoa dhtdncocawnnecdnadece 119,107 86,448 

PE SG eriewskcntnden ndibmmatnaewncie $2,074 $479,467 


te Last complete annual report in Financial Chronicle May 7 ’32, p. 3454 


Bulova Watch Co., Inc. 
(And Subsidiaries) 











Quarter Ended June 30— 1932. 1931. 1930. 
Gece a nel ic shininad pm aiid $398 ,084 $737, wor $859,610 
Pitch caknetndone we biie 327,350 464,912 557,494 
Operati: DU bi oi teres cine caus $70,734 $272,795 $302,116 
Other income. LE ITE ESS 14,084 20,884 16,789 
Total . Se shes cecal w meanares $84 817 $293 .679 $318,905 
| eee eee 331,130 101,984 86,995 
Depreciation and Federal taxes ~~~ - 20,714 38,731 38,239 
Net income..........-.--..---- }oss$267 ,026 $152,964 $193 ,671 


t<eLast complete annual report in Financial Chronicle July 2 ’32, p. 130 


California Water Service Co. 
Statement of Earnings Since Dates of Acquisition (Actual). 

















Year Ended June 30— 1932. 1931. 
Gperating Ee tie oe Otc sewee $2,060 .396 $2, 064. a 
a a a cnc if 
2 RE a a a 71,726 72,445 
Rae eee 148,771 152,755 
Net earnings from operations---.....--------- $1,078,903 $1,084,349 
ee SI itindbcoece doce ncdctwcnsenceacs 1 5 27 ,207 
Gross co! NN Se ce eowwnie $1,091,639 $1.111,557 
Interest on long-term debt___--...--.----------- 435,072 429,771 
Reserved for retirements, replacements and Federal 
income tax ana eous deductions- -- ~~... 199,342 160,145 
en i gamenewcbungwn wis $457 ,224 $521,639 
Dividends on eferred stock.........---------- 174,840 165,453 
Interest on 6% notes........-..---.----------- 40 426 40,426 
Dtsregarding Dates of Acquisixion (Earning Power). 
CII GI oan cecnoaccnucscocwedease $2,112,428 $2, 154. 771 
Operating expenses..........-.--------------- 802'349 5497 
Ne edad adanancisonennne 72,300 77,278 
SP Se intenackdtmedendwnemecnanie<m 149/248 144:770 
from operations. .........------- $1, one: 529 $1,097,225 
CEE Cie ction dn ctosadndanwncncncuns 1,622 13 ,497 
Gross corporate income-...........---------- $1,100,152 $1,110,723 


ke Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2903 


Caterpillar Tractor Co. 


Period Ended July 31 1932— Vonth. 7 Months. 
SELLER ct SELL LE LLL LT $931,453 $8,698,757 
Net loss after taxes, depreciation, interest, &c_____ 159,875 579,820 


keLast complete annual report in Financial Chronicle Feb. 6 ’32, p. 1029 


Century Ribbon Mills, Inc. 
(And Subsidiaries) 





6 Mos. End. June i 1932. 1931. 1930. 1929. 
Net profits after dep 

ciation & Fe’ Foun a = loss$25, 420 $102,015 $54,600 $73,719 

eferred dividends- --- 37 "44 1 41,744 46,532 50,137 

Balance, surplus__-_-_- def$62,861 $60,271 $8,068 $23,582 
Shs. of com. out. (no par) 0a 100,000 100,000 100,000 
Earns. per share on com_ $0.60 0.10 $0.24 


For the quarter ended June 30 ll net loss was $57,434 after charging 
and taxes, comparing with a net profit of $64,747, or 44 cents a share on 
the common, in the June quarter of 1931. 


k=” Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1585 


Chain & General Equities, Inc. 














6 Months Ended June 30— 1932. 1931 
NE STILT LET LE I 0: 8 
I ea 38077 73°409 
Stock dividends (ex-dividend market values).__... = ___-- 2,538 

iad ieee aa Steet Sly Sag 5 a 1 x 
Advisory and operating expenses_______________- $31.608 " $30 
OES ES i RE 4,200 4,200 
PEE Sie pega lal cg ARR a eG ie aa 938 639 
ap PS a RPE et i Car aR IR IRAE 1 at 2,895 

SOOT RO A LP TOT $18,446 $63 ,584 

Statement of Changes in Surp. for 6 Mos. End.June 30 1932. 1931. 
Balance of special su erplus at beginning of period_. $1,468,240 $1,928,063 
Special surplus created upon retirement of pref. stk.: 

Excess of par value over cost of (4,319 shs., 

1932; 13 O87 I Pr re 326,166 517 ,962 

Adjustment of accrued dividends__-_..-_..._.. 29,263 831 

RIES SSE a Ie 3,66 
Net income for period (as above)_______________- 1 823.669 $2408 Boe 
Net loss on securities sold (based on average cost) __ 972,434 Dr.327,533 
Divide oa ‘pretarred stocks “77-7 AE... EAR 
eee cl eS 53 ,684 

Accrued but not declared________.__________- 75,649 33,491 

Cost of stock purchase option repurchased from 
Wk indie nc ie deck itn oo cGadce «oni i eee 





Balance of special surplus, June 30 $793,933 $2,095,732 
ka” Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1029 
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Aug. 20 1932 


Checker Cab Manufacturing Corp. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Net loss after taxes, de- 
preciation, &c.....-. x$173,654 pf$73,295 «$360,081 pf $73,950 


x Losses of Parmelee Transportation, a 60% owned subsidiary, are not 
reflected in the above figures. 


12 Last complete annual report in Financial Chronicle April 2 ’32, p. 2527 


Chester Water Service Co. 











Year Ended June 30— 1932. 1931. 
Cores TOR ia6 a0 cine cdawndinonnennegnee $510,799 59 650. 
eel MERC conten 139,285 140,574 
Mei. os ic wdctwabcceberehetnownceso= 27 678 20,173 
Cents Whe witonen cadine ah aba inds bceamen 17,824 19,890 

Net earnings from operations---.......-..---- $326,010 $379,014 
One? cian awediesentwesccummionandane 6,265 13,372 

Gross corporate income............-.--...--- $332,275 $392 387 
Interest on long-term debt_.-.......-.--------- 148,995 146,757 
Miscellaneous interest charges____.--..-..------- 935 1,887 
Reserved for remeenaaee, replacements and Federal 

income tax and miscellaneous deductions. - ---- - 31,953 50,402 

Wot I ack hai hae erence eens stanee> $150,391 $193,339 


Dividends on preferred stock. .......---..------ 66,000 66,000 
‘= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2903 


Cincinnati Gas & Electric Co. 


(And The Union Gas & Electric Co.) 
Earnings for 3 Months Ended June 30 1932. 


TROON ooo 0 a joes ernie edie BE en ee eras tp ahd dn Seatac ie a at cl th $5,661, 
Expenses ss ts a ea Wem hid Pein a ae ie ewinis wera 2,932,1 
RD isin Aa ED OED La AR Raat ane amain 587, 
Depreciation SFE SO EDS KE Oe EE ee a OL 490,897 
Wise CIE GI sn de redken kt din Smtecmasnnes $1,650,138 
OBE TIRE ihn dna dni necbacdnnancdchiminnen mwas 91,033. 


Gross corporate income available for interest and dividends_- $1,741,171 
‘@Last complete annual report in Financial Chronicle March 5 ’32, p. 1758. 


Cities Service Co. 
——Month of — —12 Mos. End. ai 





Period— 1932. 
Gross earnings...------ $2,301,203 $2,414,087 $36.609,838 $46,150,826 
pS eae 135,882 170,529 2,062,638 2,620,358 
Net earnings_-.----- $2,165,320 $2,243,558 $34,547,199 $43,530,468 
Int. & dees. on wade... 988,641 1,008,475 11,695,861 12,203,867 





Net to stocks & res’ves $1,176.678 $1,235.08 $22,851,338 $31,326,600 


Divs. on pref. stocks-- 626,825 13,465 7,405,807 7,361,571 


Net tocom.stk.&res. $549,853 $621,618 $15,445,530 $23,965,029 
‘2 Last complete annual report in Financial Chronicle Apr. 23 ’32, p- 3088 


Colon Oil Corp. 
(Including Colon Developing Co., Ltd.) 
Earnings for 6 Months Ended June 30 1932. 
Net loss after interest, depreciation, depletion, &c $750,845 
t= Last complete annual report in Financial Chronicle July 16 ’32, p. 471 





Columbia Gas & Electric Corp. 
(And Subsidiary Companies) 
Period End. June30— _ 1932-3 Mos.—*1931. 1932-12 Mos.—*1931. 








Gross revenues______-- $19. O16. $097 $2 $22. 474,337 $82,722,893 $93,429 817 
Operating expenses_-_-_-_- 1,069,498 42.005, 1934 46.648.415 
Prov. for renewals, re- 

slecem’ ts & deple’n__ pho 1,811,531 6,935,979 7,901,675 
a... ..... 2,119,406 2,174,473 6,859,572 7,898,534 

Net oper. revenue___. $6,571,471 $7,418 a8 $26,921,408 $30,981,194 
Other income____....-- 71,178 24, 377.716 164, 194 

Gross corp. income... $6,642,649 $7,443,298 $27,299,125 $31,145,388 
Int. on securities of subs. 

in hands of public, &c_ 767,720 713,181 2,972,653 2,881,924 
Pref. divs. of subs. and 

minority int. in com. 

stocks to public_----- 631,334 640,339 2,552,860 2,562,561 





Balance applicable to 
Col.G.& E. Corp__ $5,243,595 

Income of oars subs. 

- toC. G. & E. 


$6,089,777 $21,773,612 $25,700,903 


Dr .5,069 
462,200 


342,397 
455,514 


349,197 
2,658,494 


743,617 
2,410,404 





Combined earns. appl. 
to fixed charges of 
C.G. . Corp_-_. $5,700,727 

Int. Charges, &e., of 

C.G.&E. ‘Corp RRO 


$6,887,688 $24,781,303 $28,854,924 








1,600,827 1,445,501 6,250,642 4,844,536 

Bal.a  apvlic.te .to cap.stks 
E. Corp. $4,099,899 $5,442,187 $18. 530,661 $24,010,388 
westuase pS pa ein i igi pt AM 023 i 5,910,497 5,880,295 
nn SERED, OD kT tS ROR OEE Pee ia ee $12,620,164 $18,130,093 
Earnings per shareon com. shares outstanding - - - $1.09 $1.55 


* 1931 figures restated for comparative purposes. 
t=Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2187 


Columbian Carbon Co. 
(And Subsidiaries) 


Period End. June 30— 1962 te a —1931. 1932—6 Mos.—1931. 
Net prof. aft. Fed. taxes $31 $650. 166 $1, Oa pr $1,616, O18 








Depreca'n & deple’n - 390,7 799,368 
Applic. to minority int __ of to" ‘617 Cr.39, 4 $ Cr.38,076 Cr .43,082 
Net income___..-_-- 191,991 $299,231 $469,945 $859,732 
DIVIGGHENS ~ . -2~ aves $103 815 668,580 807,630 1,408,688 
ee $211,824 $369,349 $337 .685 $548,956 
Shs.cap.stk.out(no par) - 538,420 537,745 538,420 537.745 
Earnings per share_____ $0.36 $0.55 $0.87 $1.60 


t=" Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2345, 
and March 19 ’32, p. 2154. 


Continental Diamond Fibre Co. 
(Including Foreign Subsidiaries) 


Period End. June 30— 1909 4 Mos.—x1931. 1932—6 Mos.—y1931. 
Net loss after deprec.,&c. $159,487 $27 ,604 $321,861 $57 ,228 
y Includes foreign subsidiaries for 


x Excludes foreign subsidiaries. 
March quarter only. 


tB]>Last complete annual report in Financial Chronicle Apr. 23 ’32, ps 3102 
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Consolidated Cigar Corp. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
se ge after taxes and 
eae gage $295,715 $615,686 $540,251 $1,094,233 


arges 

Earns. per sh. on 250,000 
shs. com. stk. (no par) $0.36 $1.59 $0.51 $2.63 
k= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1758 


Crow’s Nest Pass Coal Co. 
Earnings for Six 4onths Ended June 30 1932.— 


Profit after depreciation and exhaustion____.___.___._._._.----- $28,798 
PEE GEE se Sn ccs pandas en akc cetidscc ccbauntsdnwoawn 27,378 
es SEE OND TIN aa aii sshd cw ats wins akin, a ccresiapalges the aca $1,419 


t= Last complete annual report in Financial Chronicle July 9 ’32, p. 303 


Cushman’s Sons, Inc. 





———12 Weeks 28 Weeks———— 
Period— July 16°32. July 11°31. July 16 32. July 11 ’31. 

Net profit after int., 

depree., Fed. taxes & 

other charges_______- $91,294 $212,249 $404,794 $723 ,852 

t= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1587 


Deisel-Wemmer-Gilbert Corp. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net profit after charges 


& Federal taxes______ $73,542 $171,310 $144,011 $326,678 
Shares com. stock out- 

standing (par $10) --- 216,785 238,095 216,785 238,095 
Earnings per share___-__ $0.20 $0.59 $0.39 $1.11 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1962 


Detroit Edison Co. 
(And Subsidiary Utility Companies) 

12 Months Ended July 31— A 1931. 
Total electric revenue___.......-.-.-__-------- $43,724,167 $48,018,276 
ERE IEE, SO aR TIE sis lp A Te Pp 1,882,552 2, ,563 
ES SRE 5 SEES, Se Se Ge 449 468,715 














MisceJlaneous revenue____._........._____-_-- Dr 6,681 
Total operating revenue____..__-._____.--_-- $46,052,341 $50,894,872 
Non operating revenue____.........----------- 49,197 62,162 
a Lay revenue_______- ae eo gi- an = 908.108. SES $50,957 ,034 
per. & non oper. exps. (all oper. & maintenance 
charges, reserves and taxes)_._________.-----~- 31,482,111 33,762,648 
Gross corporate income_-_-__.._____.---------- $14,619,427 $17,194,386 
Interest on funded and unfunded debt-_-_-_------- 5,829,947 5,696,341 
Amortization of debt discount and expense- ---__-__ 189,656 239,617 
Miscellaneous deductions___.........---------- 50,017 38,192 
BR ee pay Ee Swe ge oe aes aan $8,549,806 $11,220,237 


k= Last complete annual report in Financia iChronicle Jan. 23 ’32, p. 668 


Eastern Gas & Fuel Associates. 


Earnings for 12 Months Ended July 31 1932. 
Net profit after int., deprec., depletion, Federal taxes, &c 
Earnings per share on 1,987,676 shares common stock (no par) -_ $0.74 


t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2904 


Eastern Utilities Associates. 


(And Constituent Companies) 
—12 Mos. End. July 31— 


Period— 1932. 1931. 
ag aa enna he meee $8,680,873 $9,269,858 
EEE eS Ee ee ee ee 3,608,774 3,887,379 
Balance available for dividends & surplus-_-_------ 1,843,836 2,125,007 . 


t=>Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2335 
Evans Products Co. 
Period End. June 30— 1932—3 4o0s.—1931. 
Net loss after taxes, int 
$72,702 prof$1,864 $90,065 prof$6,980 


& depreciation _-__-_-- ‘ 
Earns. per sh. on 244,494 

Nil $0.01 Nil $0.03 
t=Last complete annual report in Financial Chronicle June 4 ’32, p. 4164 


shs. cap. stk. (par $5) - 
Exeter Oil Co., Ltd. 
1932—3 Mos.—1931. 
$26.97 


1932—6 4o0s.—1931. 


Period End. June 30— 1932—6 Mos.—1931. 





Operating profit... - 6 $9,445 $67 ,883 $49,120 
hg i eae 35,126 16,303 84,269 35,431 
RRS lS RR $8,150 $6,858 $16,386 prof$13,689 
Fall River Gas Works Co. 

——Month of July.—— —12 Mos. End. July 31— 

Period— 1932. 1931. 1932. 1931. 
i be ee Ee $73,134 $76,976 $966,333 $1,008,471 
Net operating revenue_- 18,433 20,346 292,216 274,646 


Balance before deprec _ - 69 ,074 252 ,066 
t= Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


Fansteel Products Co., Inc. 


3 4onths Ended July 31— 
I ee ns weenie was 
Barns. per oh. om 160,567 G86. « . cece ecccncccee 


Foundation Co., New York. 


1932. 1931. 
$2,858 loss$33,72 
$0.02 N 








6 1os. End. June 30— 1932. 1931. 1930. 1929 
Gross prof. on contracts- $76,985 $24,452 CT 8 eae? ee 
Other income-_-_-_----- 2,844 8,487 es gull De ad 
Gross profit......--- $79,829 $32,939 $187,113 $672,395 
Expenses, etc_...----- 148 ,826 267 ,961 307 ,242 599,674 
ee WR ok inti $68 ,997 $235,022 $120,129 prof.$72,721 


For the quarter ended June 30 1932, net loss was $20,709 after expenses, 
etc., comparing with net loss of $48,288 in preceding quarter and net loss 
of $82 ,693 in the June quarter of 1931. 

t=Last complete annual report in Financial Chronicle June 4 ’32, p. 4164 


Galveston Electric Co. 




















Month of July —11 Mos. Ended July— 

Period— 1932. 1931. 1932. 1931. 
Gross earnings_.._...-- $23 638 $30,007 $275,051 $306 ,133 
CE oe ne cares 14,989 17 ,958 179,340 203 ,212 
aintenance.........-. 3,040 4,094 38 ,237 57,146 
Total oper. expenses _ $18,030 $22,053 $217,578 $260,359 
ee ee $5,608 $7 ,954 $57 473 $45,774 
OR a LAr... gaeses , | | Eb soon 
Net operating revenue i.  - naeaee ty, Se ie 
een I ngamump om ee 
rs COO een. cL i andawawnwace au eee 
ee eaoeaen a 
Guerass Gs Ghee CONES... . ccc ccccceccocce eee tee 
et Oe ccs aanueccunnnbe $1,003 ,541 fe 
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Note.—The entire electric light and power business was sold in August- 
1931 and subsequent ear are from operation of the street railwa 
business. Current monthly and cumulative earnings are compared wit 
street railway department for the previous year. 

a Amount set aside by the rs during this period applying to 
agri A sold as well as that retained. b Principally credit account pro 
oy sold on Aug. 17 1931. c Interest on 8% secured income bonds is. 
ape from surplus when declared and paid. Last payment was July 31 


Gabriel Co. 


Period Ended June 30— 1932—3 Mos.—1931 1932—6 Mos.—1931 
Net loss after inte 4 
depreciation & taxes __ $6,287 $7,903 $19,733 prof$298. 


k=Last complete annual report in Financial Chronicle Mar. 5 °32, p. 1769 


Galveston-Houston Electric Railway. 











——Month of July———- —-11 Mos. Ended Jul 

Period— 1032 Mia T. 1932. 1931, 
Gross earnings_________ $22, $32,258 $251,057 $312,634. 
Operation... ___ Sy "SI eerie ee ee  eacmne 
aintenance__________ 5 SRR AG Ma seared. ee anenne 
OE tick oe ce, within sn aos sue Soke 2a tte peewee 
Net operating revenue ‘(eke et 2 
Interest (public) ._..__-_ $4,087 sates $35; oil ae 
a | See ae cee: 325 eee Eee ree 
Deficit Sept. 1 eae pT ca Mee eee 01 ESE Soe ran akan 
Pee CONG CUMMINGS oe a ee 635,346  # -—..... 
Ns i Sickie hse asc ans S7G,074... * Soecn8 


Note.—In August 1931 certain property was sold and bonded indebted- 
ness was subsequently reduced. Current monthly and cumulative gross 
earnings are compared with corresponding earnings for the previous year. 
Current expenses and interest are not comparable with the previous year. 

a Interest on income bonds and notes has not been earned or pet and 
$145,463 for eleven months since Sept. 1 1931 is not included in this state- 
ment. b Principally discount on bonds retired. 


General Gas & Electric Corp. 
agg Subsidiaries) 


12 Months Ended June 3 1932. 1931. 
ele TR eS Se ek $6,612,378 $6,199,585 
et after expenses, taxes, depreciation, &c_...--- 2,399,048 2,584,597 
Bi SS Pech ER Ee 7,587,921 9,437,511 
Net income after int., sub. pref. divs., &c......-- 5,433,1 7,108,405 

Goodyear Tire & Rubber Co. 
(And Subsidiaries) 
6 Mos. End. June 30— 1932. 1931. 1930. 1929. 


Net sales (returns, disc., 
freights, allow .& inter- 
co. sales deducted) __ $68,953,779 $83,228,662 $110804,582 $136747,841 

Mfg. cost & chgs. (incl. 
deprec.), sell’g, admin. 
& gen. exp. & prov. for 

taxes 











Federal taxes_______- 68,272,930 77,332,265 103,466,594 122,507,263 

Net profits__....___- $680,849 $5,896,397 $7,337,988 $14,240.578 
Other income_________- 1,362,596 697 ,534 845,304 1,214,445 

Total profits_______- $2,043,445 $6,593,931 $8,183,292 $15,455,023 
Int. on . & fund.deb. 1,624,563 1,722,210 1,743,790 
Proport. of discount on 

funded debt and prem.} 1,515,836 

on bonds and debs-_--_ | 54,133 58,107 97,658 

Tot. profits for period $527,609 $4,915,235 $6,402,975 $13,613,576 


Deduct—Profits on sub. 
cos. —. to stocks not 
y 


held co.: Current 

divs. on pref. stock_-_-_ 477,100 693 ,465 632,606 672,963 
Equity in undistributed 

NS ET SE > 3 ie eee 178,060 306,747 





to __ EE $50,509 $4,221,770 $5,592,309 $12,633,865 
Earn. surplus Dec. 31-- 16,146,197 23,795,957 26,638,615 19,344,736 


Total earned surplus_$16,196,706 $28,017,728 $32,230,924 $31,978,601 
Preferred dividends 2 956 ab ets 995 2 8 





Common dividends.... © ------ 3'509:031 1.747.636 
Deprec’n adj. affecting 
i WOME. ccinonnts. idihebeeinn) eke Ceptaek 497 ,126 





Earned sur. at June 30$13 527,750 $23.158,718 $25,992,898 $26,912,940 
Shares com. stock out- 
standing (no par)_._-. 1,448,027 1,435,137 1,417,360 1,398,126 
Earns. per share on com. Nil $1.06 $2.02 $7.02 
tBLast complete annual toner in Financial Chronicle March 5 1932, p- 
1771 and Feb. 13 1932, p. 1204. 
Gotham Silk Hosiery Co., Inc. 
(And Subsidiaries.) 


Siz Months Ended June 30— 32. 1931. 1930. 
Consol. net profit after deprec. & int. y$62,765 «$254,482 $163 ,941 
Bal. avail. for com. stk. after pf.divs.  -----. 135,169 18,979 
Earnings per share on common. ----_- Nil $0.32 $0.04 


x And after charges totaling in excess of $200,000 for the entire adver~ 
tising cost of introducing ‘‘adjustables,’’ the new adjustable length stock 
ing. providing substantial reserves for expenses of protecting its ‘‘adjust- 
ables’’ patents, &c. 

y The profit of the Canadian subsidiary is included at rate of exchange 
as of June 30. 

tBLast complete annual report in Financial Chronicle Feb. 13 ’32, p. 120 


Haverhill Gas Light Co. 


——Month of July——— —-12 Mos. End. oy 31— 

Period— 1932. 1931. 1932. 1931. 
CR oe $50,162 $54,961 $664,109 $722,505 
Net operating revenue - 11,966 10,607 166,237 176,674 
Dalemes Delees Gres... = cantie” . savence 161,556 171,616 


1=Last complete annual report in Financial Chronicle July 9 ’32, p. 295 


Houston Electric Co. 
péonth of July —12 Mos.End. ~ 31— 














Period— 19: 1931. 1932. § 
Gross earnings --------- $161,186 $214,241 $2,343,323 $2,897,694 
CER. eo annneon 87,072 105,272 1,173,456 i / 
Maintenance - -..------ 27,391 32,657 374,495 438,627 
RGR 2 aan eRe 16,859 20,246 247,271 258,359 

Net operating revenue $29,862 $56 ,065 $548,099 $843 ,807 
Int. & amort. (public) - - 24,738 26,582 306,139 322,505 

Se. «ca neenem $5,124 $29,483 $241,960 $521,301 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was Feb. 1 1932 and interest for six 


months since then not declared or paid is $12,000 and is not included in 
this statement. 

During the last 31 years the company has expended for maintenance a 
total of 13.27% of the entire gross earnings over this period, and in addi- 
tion durin 
a total of 


this period has set aside for reserves or retained as surplus 
.38% of these gross earnings. 
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Illinois Water Service Co. 








Year Ended June 30— 1932. 1931. 
Operating revenues.__.....------ ip ialecakd Raaderas did eetecs $654,1 $673 .354 
ee Se Sc wt mdneonbaneebnné =a 236,798 248,373 

DE, Oh ceccbnh watnte Modbavia sate em 40,6 44,092 
General taxes. .......----... tibdieiicadtaaeteen 38,686 46,751 

Net earnings from operation--_-......--------- $338,005 $334,136 
Other income. .-----.- b Silat devia ail dicated ox wae es 2,066 652 

Gross corporate income. ........-.-..--..---- $340,071 $334,789 
Interest on long-term debt...........-...------ 157 ,493 155,175 
Miscellaneous interest charges. .-......---.----- J 823 
Reserved for retirements, replacements, Federal 

income tax and miscellaneous deductions - - - - - - - 31,648 30,693 





SS AE ESET NEES CT Ra a $143,097 
Dividends on preferred stock-___...------------ 53,400 


(‘= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2905 


$149,329 
53,400 


Industrial Rayon Corp. 
(And Subsidiaries.) 








6 Mos. End. June 30— 1932. 1931 1930 1929. 
Profit from operations_. y$535,281 x$480, 997 x$1,437,893 $992,551 
Reval. of finished invent. Se =|: teem — -- sagem | ' "eben 
Allowance for deprec’n - - 393 ,558 393 ,731 382,818 173,645 
Interest charges... ~~~. 6, 10,403 12,124 14,309 
hein eso. --~. showiree ~:~ aghetien ,299 10,2 
Prov. for Fed.inc.tax..  ----.-. 12,000 ,600 100,700 

Net prof. (subject to 

adjust. upon detail 

audit as of end of 

fiscal year)..-.-.- loss$114,813 $64 ,862 $900,052 $693 598 
Dividends paid.-.-.--- 217,498 Senjeee >See fas 

Balance, surplus - - - - - def$332,311 def$225,136 $900,052 $693 ,598 
= com. stk. outst. (no 

SYED ye SS RS ener 145,000 199,851 190,431 
aipnines ey SS ca eee $0.44 $4 $3 .64 


x Includes interest earned amounting to $51,373 in 1931 and $119,755 
in 1930. y Includes int. earned of $48,524 and profit on sale of government 
securities of $27,647. 


(Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1383 


International Nickel Co. of Canada, Ltd. 
(And Subsidiaries) 


Period End. June 30— 1932—3 Months—1931. 1902-5° Months—1931. 











ERG as w470. 932 $3,248,560 $2,235,886 $6,486,967 
Other income___.____- 18,452 63.728 ay 164 79,703 
Total income. -_------ $489,384 43, a1. sed $2,257,051 $6,566,669 
Admin. & gen. expense-_ 257,670 515 534,13 89, 
eserved for taxes____- 27 ,503 is 374 92°875 333,184 
nterest paid & accrued _ 86/220 118,573 172,050 238,438 
Depreciation & depletion 747,318 991,677 1,551,249 1,946,152 
Net profit.-.-.----- 08s$629,327 $1,700,249 loss$93,255 $3,359,886 
Surplus Deshi" g of nen | 16,810.401 19,635,531 16,757,814 20°646,169 
Total SEE $16,181,073 $21,335,780 $16,664,558 $24,006,056 
Preferred dividends. - __ 483,475 483,484 966,960 966 ,967 
Common dividends.._.. -_---- as ne - «  . enabaciniatge 4,373,628 





Surplus end of aries - $15,697,599 $18,665,460 $15,697,599 $18,665,460 
Shares com. stock out- 

standing (no par).__- 14,584, 25 14,584 035 14,584, i 14,584,025 
Earnings per share - - _ _ - $0. $0.16 

ke Last complete annual report bs Peasaiial i sie’ . "32, p. 2139 


Intercontinental Rubber Co. 


(And Subsidiaries.) 
6 Mos Ended June 30— 1932. 1931. 














xLoss from operations____..__....._._---___-- $59,196 $40,121 
General and sales expenses and miscellaneous taxes 445 39,558 
Shut down expenses—Mexican plants__..__-__.- 21,754 31,260 
Ro a aie $113,396 $110,940 
Interest earned and other sundry income_______-_-_ 14,127 25,667 
SE SE a = oe ES ts eee 99 ,26 5, 
ESS hE ear CREAN Aas a ae : 6 bet th 
Charge for special reserve adjusting plantation 
rubber inventory to market price June 30 1931_- x 9,441 
Co et dane Ue 
Add—aAdj'm’t of 1930 deprec. on Mexican props_-_ Sa ‘ 
Adjustment of old Mexican reserves & oth. items ° fea ite gt ee 
I a $203 ,976 $552,193 
x This being an interim statement no further inventory adjustment has 


m made. 
‘Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3106 


lowa Public Service Co. 
12 Months Ended July 31— 1932 








32. i. 
a Safle a ar $4,158,110 498. 985 
Operating expenses & taxes____..______________ 2,248,78 : 513 
PD en nen wencine nace 42,165 846 
ST os oe ee ct eee 65,627 é ,608 
ee oa Sea cr Ces 1,001,53 ‘ : 
lst preferred dividends. -_............___-___-- . 260, 3O0 ” 331 ORs 
Balance before provision for retirement reserve_._ $740,943 $773 ,933 


t= Last complete annual report in Financial ChronicleMay 7 '32, p. 3456 


Ludlum Steel Co. 
Period Ended June 30— 1932—3 Mos.—1931. 193 


IIS oo ogc a ce $506,861 $927,258 $1,250,132 $2,005,988 
Net loss after charges ___ 89,331 prof$7,131 140,251 prof23,488 


t"Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1969 


2—6 Mos .—1931 


McGraw Hill Publishing Co., Inc. 


(And Subsidiaries.) 
1932—3 Mos.—1931. 1932—6 Mos.—1931. 


29,308 
ay a 6n 600.000 $29, 308prof$323 ,906 $129,735 prof$696 ,928 


shs. com. stk. (no par) Nil $0.54 Nil $1.16 

In the first six onthe of 1932 a total of $60, 832 paid out for rentals 
assumed in connection with long leases in the McGraw-Hill Building was 
absorbed in surplus accounts. 


t=Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1592 


Period End. June 30— 
vis onl after taxes & 


McQuay-Norris Mfg. Co. 


6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Net Borate after depr., 
taxes, &c_____. $210,450 $284,546 $300,040 $456 ,000 
Shs. com. stk outst'd’ .. 114,349 116,615 114,227 100 ,000 
Earnings per share_____ $1.84 $2.44 $2.63 $4.56 


teLast complete annual report in Financial Chronicle May 21 ’32, p. 3883 


Financial Chronicle 





Aug. 20 1932 
McLellan Stores Co. 


6 Months Ended June 30— 1932. 1931. 
Net ealee; c..ccadeokbetweetecwuwiinsccisce $21,280,872 $23,929,544 
Costs, expenses, interest, &c. (met)___......---- 20,914,640 23,013,429 


Depreciation and amortization........-.------- 30,133 378,096 


Profit before Federal taxes. _..........-.------ $36,099 $538,019 
12 Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2161 


(H. R.) Mallinson & Co., Inc. 
(And Subsidiaries) 

















6 Mos. End. June 30— toe 1931. 1930. 1929. 
Net operating loss _- -_-- $186,889 $368 .881 $251,618 $4,981 
Other income_-__-_--_---- 3,371 6,130 19,520 21,555 

‘, too $183,518 $362,751 $232,097 prof$16,573 
Depreciation - - -------- 33,849 43,305 79,216 80,861 
Factoring expenses-_--- 25,839 One 220s See 
Bad debts charned ced off. CO. pia os) een 13 ,863 22,751 
Othe? UeGGeeeeasac. vance 1,203 ,D00 4,666 
interest pete... ans -- 6,639 21,398 47 ,609 41,085 
Divs: Gi Oe Pees Sede Seem 43 ,865 51,429 

Tele We aaa $249 ,847 $464,739 $418,151 $184,219 
Profit through purchase 

Ok UlGRTE SRO. Sos. cae eee... eee 10,678 1,000 
Previous surplus- -- - --- 1,035,870 1,596,021 3,167,520 4,029,756 

Total surplus. -._...-.- $786,023 $1,131.282 $2,760,047 $3,846,537 
Sundry adjustment --- - Cr6,088 Cr58 676 Cr3,115 Dr960 
Adj. wl Fed. tax of prior 

TOM. -cciecee dees Swewee Se. *>-S wankoe toh ewenee 
Res. jer investmente_... ------ DES  Kecnee \ Li beeeee 

Profit & loss surplus_. $792,113 $1,136,217 $2,763,163 $3,845,577 


1 Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1384 


Market Street Railway Co. 

12 Months Ended July 31— 1932. 1931. 
Gilt GS ois. ne SG ean dee $8,113,445 $8,855,619 
Net earnings, incl. other income, before provision 

Sr SOR Sin ode oo ee ek 1,043,776 1,348,905 

1=Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2905 


Mead Corp. 
(And Subsidiaries) 
Earnings for 6 Aonths yg 4 June 3 1932. 
Net loss after deprec., int., taxes & min. $131,706 
12 Last complete annual report in A ved Olventals April 30 ’32, p. 3287 


Mother Lode Coalition Mines Co. 


6 Months Ended June 30— 1932. 1931. 
Net profit after credit value of silver 
contents and deducti taxes, but 
before depreciation an depletion _ loss $40,306 $71,902 $249,918 
Statement of operations for the first half of the year is as follows: Total 
roduction of copper in ae RTE and direct oping | ore was 2,556,479 
bs. Net loss, based upon 1,585,141 Ibs. sold, after crediting value ‘of silver 
contents, deducting estimated wt and adjusting unsold copper to market, 
amounted to $40,306.46. 


12> Last complete annual report in Financial Chronicle May 7 1932, p. 3470 


1930. 


Moto Meter Gauge & Equipment Corp. 
(And Subsidiaries) 


i En. June re 1932—3 Mos.—1931. 1932—6 4o0s.—1931. 

Net loss after taxes 

CRONIES ox enti mente nae $108,280 $77,101 $216,733 $190,314 
1BLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1970 


Murray Corp. of America. 
(And oe Ws 


6 Mos. End. June 30— 1932. 1931. 1930. 
De $180,147 $1,345, = $2, 13h ost $2, 336, "899 
84 576 580,32 


co tS” .” aaa 





pA AS alt ss RS ei 552,7 9,452 
Depreciation _ ---__---- 657 ,761 628, cits 599, 359 283'221 
Interest, &c........--- 96,019 106.993 117.614 136,815 
Ne ee 4,000 90,725 222,645 

Mat meets... ono a loss$1 ,126,417 $29,135 $734,043 $1,632,676 
Shs. common stock out- 

standing (no par)_-_-- 763 ,598 761,491 769,173 538 ,055 
Earnings per share - --- Nil $0.03 $0.94 $3.02 


‘<= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2923 


(F. E.) Myers & Bro. Co. 





9 Months Ended July 31— 1932. 1931. 1930. 
Manufacturing noe yg ap Ne ig 754, 18} $1,318,106 $1,702,277 
_ mee Ae, 5 2 ee ee eee 478,192 603 ,046 615,895 
po, ae See 109/438 98/379 97 ,280 

Operating profit.............---- $166,530 $616,681 $989,102 
Other paren Ls ne Re re 43,910 23,160 44,435 





8 Se ee $210,440 $639,841 $1,033,537 
a ar 33 ,000 82,500 121,000 





ee Se ne beee 
Preferred dividends... ..-..<-<«ce-ce 
CO Glues. 6s ko bebe ew ane 


$177. 440 $657. 341 $912,537 
7,500 500 98,750 
270: 000 300. 000 300,000 





- oy ae rey o> lan ema $189,841 $513,787 
arnings per share on 2 shs 
common stock (no par)_---------- $0.55 $2.44 $4.06 


%=>Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 3799 


National Distillers Pretuete Corp. 





6 Mos. End. June 30— 1932. 931. 1930. 1929. 
Operati ee 361,704 «$643. 957 %$531,377 $490,425 
sc al tt ET * 42,275 33 ,624 58,377 tO eat 
pS IES OR a aaa a AEE SER Ee Pe ee — 58, 
OE eo eee eae 229,196 Seaee | iw aaue 

Profit before Fed.taxes $319,429 $381,137 $243 921 $320,945 


x Includes depreciation. ; 
1 Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1208 


North American Aviation, Inc. 
(And Wholly Owned Subsidiaries.) 
om Sis Months Ended cane 30— oR gee age ia 1932. 1931. 
ec., in 
ond See, oreo ce... rest 8 1 ene $196, 688prof$540.410 
Earns. per sh. on. 118.959 shs. com. stock------- $0.26 
t=>Last complete annual report in Financial Chronicle ethan A "32, p. 2166 
North American Car Corp. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Net profit after ch 
and tance or CnAarees $42,931 $115,838 $104,250 $240,560 


t= Last complete annual report in Financial Chronicle Apr. 2 °32, p. 2540 














Volume 135. 


New York Water Service Corp. 
(And Subsidiary Rochester & Lake Ontario Water Service Corp.) 








Year Ended June 30— 1932. 1931. 
EE SONI Te 5 ws line ins naires Satna meee anes $2,828,628 $2,821,761 
ee a ae Sa eee 758,456 817 612 
SS CE magia ore nny mks Pas 97 562 88,046 
teen oe 2 Reread in ais epee S 267.701 252,634 

Net earnings from operation _______..._._.___- $1,704,908 $1,663,467 
Dividends on pref. stocks of Western New York 

Water Co. and South Bay Consolidated Water 

RC REE Cag FRO SONG |: PRR 29 420 18,838 
SER TRON eC. no noc nice wd wdacta 12,738 56,515 

Gross corporate income... ..............._... $1,747 ,066 


$1,738,821 
Interest on mortgage debt 757 ,492 








794,681 

Interest on gold notes... ..................-... 107 500 52, 
Miscellaneous interest charges_________________- 13,62 35,078 
Interest received from affiliated companies_______ Cr.13,496 Cr.53,986 
Reserved for retirements and replacements-- -_-- - - 157 ,250 166,000 
Federal income tax and miscellaneous deductions _ - 123,573 101,795 

Tree I Sr ah i ict aca din niente ee en $563 ,933. $679 ,942 
a Earnings accruing to common stock holdings in 

subsidiaries not consolidated_________________ 99 443 33,145 

CD niet i CSA e Kenn ee wna b anaes $663,376 $713,088 
Dividends on preferred stock (b)________________ 58,165 266 ,003 


a The common stocks of Western New York Water Co., South Bay 
Consolidated Water Co., Inc., and Cortlandt-Harmon Water Service Corp. 
are shown as investments, and the earnings accruing to the common stock 
holdings in these companies are included as an addition to net income. 

b $221,027 which have not been declared nor accrued on the books, but 
which are cumulative, are not included in the preferred dividends for the 
year ended June 30-1932. 


k=Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3272 


Norwalk Tire & Rubber Co. 
Earnings for Nine Months Ended June 30 1932. 


ts diaindinnine wate aseate on dnagit canoe EL ode ae Ce 141,915 
er ees Fe Pee ee mnt Pare eee IIe eR 141,092 
I occa in nis os tk aig aces daninaaninwaitinlamadto me ees oe ’ ° 
DE NE EES. SAAT OTE PMG (Fe $148,197 
RN di Sos ick toes lees ah anid oemaremal wen Ge ow en Lak woe é 
I Sine nein, oe ier awaewaone iepes ce bawede 15,397 
Provision for doubtful accounts, &c__......--__----___-_---_-- 11,135 
MN i i i a an th cores pe clin sire ein oe ai $103,665 


t= Last complete annual report in Financial Chronicle Nov. 2131, p. 3472, 
and Nov. 14 °31, p. 3266. 


Ohio Water Service Co. 





Year Ended June 30— 1932. 1931. 
ENE, SUNN a co me ma waicidinawie scien $515,355 $584,530 
Oo SI so ce o> iar ox ao st ae pie enn oan digs 163 ,682 180,786 
i a a a i a ove aia Sa rssh eae nant ob 21,2 25,672 

lyn aa ary mabe pn a a EL Bi yl Baga ARE 76,111 71,659 

Net earnings from operation _________________- $254,354 $306,412 

SS NN a a are tres ed chs Gaon a 21,749 19,194 





Gross corporate income_-_____________-__--_-- 
Interest on long-term debt___-________--_-----. 
Miscellaneous interest charges_______.____-____- 
Interest on construction capitalized_____________ 
Reserved for retirements, replacements, Federal 


$276,104 $325,607 
191,359 183 ,036 


2,059 9,572 
Cr.20,392 Cr.33,259 





income tax and miscellaneous deductions - - ____-_ 42,172 49,473 
NE MN a ke anomie aw anes enomwen $60,905 $116,783 
*Dividends on preferred stock._____._.___-___-_- 28,886 73 622 


* $48,298 which have not been declared nor accrued on books, but which 
are cumulative, are not included in the preferred dividends for the year 
ended June 30 1932. 


k=Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2908 
Oregon-Washington Water Service Co. 








Year Ended June 30— 1932. 1931. 
oss cao minineeown mmmee $475,330 $505,339 
Operating a ee ren mmemerineenacon in 154,16. 173,723 
NS Re aS a ae # ,469 
ea Chee deed anemee 61,624 61,302 
Net earnings from operation---__.....-------- $242,059 $252,844 
CRS Mao a5 cid oianecoudaccsetivossce 3,994 9,517 
Gross ING, a dames cncdeeeseonsasas $246,053 $262,361 
Interest on long-term debt____--.-------..----- 137,097 135,006 
Reserved for retirements, replacements and Federal 
income tax and miscellaneous deductions - - - - - -- 30,786 37,570 





I Se Wiad ma eae $78,169 $89,785 
Dividends on preferred stock __-_....----------- 38,496 38,204 


t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2908 


Pacific Mills, Lawrence, Mass. 
6 Mos. End. June 30— 


1932. 1931. 1930. 1929. 
pe Sea $10,210,796 $19,189,283 $20,067,781 $24,414,981 
Net oper. profit after de- 





a ge he ag li loss44 9,902 315,588 702,863 2,094,995 
Plant depreciation - - - - - 702,748 724,580 723 356 715,750 
Int., amort. of disct. on 

oa on ee ee Cr44,976 Cr65,406 42,428 338,817 
Inventory reserve ____-_- 1,348,37 350,000 ,000 ,000 300,000 
Other charges_______-_- 89,860 2,465 76,227 77 863 

Net deficit...-...... $2,645,907 $696,050 $1,139,148 sur$662,565 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1972 


Philadelphia Rapid Transit Co. 


Period Ended June 30 1932— 3 Months. 6 Months. 
Cee ner Sn. wéneasaeaoaue eens $9,776,649 $20,197,/09 





CIE 0 HN. 5. occ kncxewesessanoedaviss : 164,335 14,813,235 
I SRS C. . i cate deeb bawabeeé xk aes $2.612,314 $5,384,474 
ee ea ra ae 90,122 272,853 





Total income. - - - -_-- sie thin lan en tn oe wien ms $2,702,436 $5,657,327 
Payments to city—Sinking fund, Frankford Elev. 





and Broad Street Subway rental______._-_----- 435,607 871,215 
ed ee ieee 2,415,937 4,857,840 
ee candi adm anemia $149.108 $71,728 


{= Last complete annual report in Financial Chronicle March 65 ’32, p. 1762 


Porto Rican-American Tobacco Co. 


(And Subsidiaries.) 
6 Months Ended June 30— 932. 1931. 1930. 
Net profit after int., Fed. taxes, &c__ loss$66,948 $104,035 $383 ,962 
Earns. per sh. on 200,000 shs. cl. B stk Nil Nil 14 

Report for the quarter ended June 30 1932, shows consolidated net loss 
of $26,114 after interest, discounts, &c., comparing with net loss of $40,834 
in preceding quarter. : 

Note.—Above figures include company’s proportionate share of Congress 
Cigar Co. earnings. ee ; , r 

(= Last complete annual report in Financial Chronicle April 2 °32, p. 2542 





Financial Chronicle 











Pittsburgh Suburban Water Service Co. 

Year Ended June 30— 32. 1931. 
Oueremes Fenineen.... . a. 65 oo oe ce $336,651 $342,303 
Coenen MOUND in a ee ne so Ss 110,994 125,184 
8 LM ed CAAAE hin hed TR ERR Ee 16,214 21,867 
SS Te ne oo Pe ee es eee 8,589 8,939 

Net earnings from NII 6 i oe os cee 4 11 
Other incomen. Mu ys sh ipl — Pa lfm Capac ata as te $390 re ne 35 

Gross SP ER RE eerie Set 201,381 187,107 
Interest on long-term debt__._....._._._______-_ . 93,978 . 89,581 
Miscellaneous interest charges_..._...........-.. —---_. 528 
Reserved for retirements, replacements and Federal 

income tax and miscellaneous deductions_--_-_-_-_-_ 25,213 19,915 

ae ia 8 i SS oe Oe eS $82,188 $77,083 
Dividends on preferred stock__________________- 27,500 27,500 


t=" Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2908 


Portland General Electric Co. 
(And Subsidiaries) 


Period End. June 30— 1932—3 Mos.—1931. 1932—-12 Mos.—1931. 














Operating revenues____ $1,855,053 $2,034,084 $8,042,330 $8,259,081 
on-operating revenue_ 9,082 10,381 39,676 34,642 
Total revenues_____-_ $1,864,135 $2,044,466 $8,082,006 $5 .203 723 

Operating expenses _____ 444,661 539,403 1,948,507 2,241,72 
aintenance_-________- 39,699 89,355 186,276 302,777 

Uncollectible accounts _ 0,093 A m ’ 

General taxes_________-_ 266 ,337 286,404 1,009,020 1,071,737 
Net earnings -_-_-_____-_ $1,093,344 $1,119,113 $4,875,138 $4,636,635 

Net income on receiv. & 

Sevens. 8 Bee. GO ..  * ecaden  * teddies SIZ.7s4. nena 
IRE tres oa ai ieee: oe ae. SOset ee... wmaone 

Annual interest require- 
ments on funded debt 
less $131,132 interest 
during construction.  --.--. ------ yo: 2) Sere 
OI cc cance sec | eae $3,084,944 -—__..-. 

Prov. for retirements... $131,518 $125,721 $514,435 $490,113 


Postal Telegraph-Cable Co. 
(Includes Land Lines Only) 
Moats of June—— —6 Mos. End. a 


_ aie dlee 932. 1931. 1932 
egraph and cable op- 
- erating revenues -_---- $1,880,088 


175 
213,951 





$2,211,527 $11,534,121 $13,178,193 
Soin iirc toil tenia 140,97 617,709 822,455 











All other maintenance_-_ 254,312 1,372,449 1,379, 
Conducting operations.. 1,292,926 1,893,282 8,822,557 10,729,456 
ws gry = ae " = 50,717 88,876 395,050 499,649 
‘0 egra cable 
operating penne... 1,657,350 2,377,448 11,207,765 13,431,403 
Nettel.&cableop.rev. $222,738 def$165,921 $326,356 def$253,210 
Uncoll. oper. levenamn. 15,000 7,500 77,500 38,750 
Taxes gn. to oper_-_-_ 50,000 45,063 300,000 257,563 
Oo t income.... $157,738 —$218,484 —$51,144 —$549,523 
Nem operat g income-- 3,981 9,381 29,936 54,346 
Gross income_ ------- $161,719 —$209,103 —$21,208 —$495,177 
Deduct. from gross inc. 224596 182/979 1,294/413 1,068,430 





. Net income - hay —$62,877 —$392,082 -$1,315,621 —$1,563,608 
ncome ance trans- 
ferred to profit & loss. —$62,877 —$392,082 —$1,315,621 —$1,563,608 


Public Service Corporation of New Jersey. 


——Month of July—— —12 Mos. End.July 31— 
Period— 932. : 1932. 1931. 
Gross earnings. ---.---- $9,687,818 $10,648,138$131 ,246,240$139,017,480 


Oo . expenses, mainte- 
"mane. taxes & deprec. 6,586,576 


Net income from oper. $3,101,241 
Other net income------ 22,909 


RE ES ener $3,124,150 


7,665,220 86,659,968 93,880,629 


,982,917 $44,586,271 $45,136,850: 
ny 978 '306 $40 108,766 2,549,002 


061,814 $45,690,038 $47,685,853 
1,275,684 #7990 1168 15,454,981 16,194,242 


Bal. for divs. & surp.- $1,848,466 $1,762,646 $30,235,057 $31,491,611 
«Last complete annual report in Finar cial Chronicle Mar. 5 °32, p. 1783. 











Public Utilities Securities Corp. 


J 30— 1932. 1931. 
n& ed me : 4s ve =. Sebi ante itn a eee eal $19 ,072prof$291,658 


t@Last complete annual report in Financial Chronicle March 6 ’32, p. 1763 


Radio-Keith-Orpheum Corp. 
(And Subsidiaries) 


3 Months Ended——— 6 Mos. ed 











Period— June 30°32. Mar. 31'32.June 30 
ee $856,008 $519,162 $1,375,170 
ae me ot caulnwcdewewes Dr$30,333 52,294 21,961 
ee eS ne et eee $886,341 $466,868 $1,353,200 
= a es aa ta chal eee eae 245,427 219,568 464,995 
Depreciation and amortization - - - - - - ,063,387 1,480,277 «2,025,331 
et NONE. os cnunnvedastunabvoe $2,195,155 $2,166,713 x$3,843,535 


x After credit adjustment of $518,334 in provision for depreciation and 
amortization, which item has been usted on a basis of giving effect to 
the revision, as of Jan. 1 1932, of book values of assets of the corporation 
and its subsidiaries. y Before subsidiary preferred dividends. 


12" Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2168 
and Mar. 12 ’32, p. 1973. ; 


Raybestos-Manhattan, Inc. 
Period End. June30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


fter taxes,- 
Net loss after tax $106,728 prof$338,976  $117,600prof$580,179 


- deprec., oe 676.012 
arns. per sh. on , Nil $0.50 Nil $0.86 
1 Last complete annual report in Financial Chronicle Apr. 30°32, p. 3291 


shs. cap. stk. (no par) - 


Reo Motor Car Co. 


Period End. June30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 











© ag dernier seals $3,151,835 $5,691,996 $5,250,659 $10,318,172 
Cost & expenses... 2... 3'580,103 5.733.330 6.272.653 10°700,041 
deg tent...---- $428,268 $41,334 $1,021,994 $382,769 
FB ara Ny mo all 671140 1131655  '134°519  260'983 
LA Saat re $361,128 prof$72,321 $887,425 $121,786 
Dawnietie.......-.- 225,777 223.773 +—-452.703 + 450.497 
Net loss..-.------- $586,905 $151,451 $1,340,181 $572,283 


1. Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3110 
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Rochester & Lake Ontario Water Service Corp. ‘iin P Southern Ice Co. oto onie 
Year Ended June 30— 1932. 1931. ellen saps y= li $1084.627  $1.137.917 
ing revenues... ..-..---.--------------- ee eS... a ee 
| 1 he eat: fain eS 71. . —- Sia SSeS ae 57, 83,853 
General taxes... .---------0---02--------ennnn 50,145 42,875 Net sales—Ice and coal —--—----------------- $615,548 $649,968 
‘ , selling and general expenses_-_-_.- sk bikie ‘ ¥ 
Pe 5 speriaeimmmemsememmnsenetiesr:: Silane | Mi. Tit, mmmiueniesmeienentnnsessnansais 44\833 40,432 
ae 
ndcadiodiais 172,034 $168,658 
Gross corporate income_..........----------- $312,932 $323,085 _ Operating income---_--..---------------- $172, 
Interest on mortgage debt = ————— ——- -==555cqa-3 125.000 125,000 Non-operat Ancome..-.--------------------- 5,445 8,069 
Reserved for retirements, replacements an aS: Gat  Ceeen MOM. cnonnncacacecesecnnnvdcbee $177,478 $176,728 
income tax and miscellaneous deductions---_--_- 46,037 43,976 cae = Prone shesnaeenhne were te 64'559 66.589 
Net imcome. .. 0c cccncncccnccccncccocccoce $141,894 MRR INES So A 40 Sy oa Aaj RK. 4 $112,919 $110,139 
1a Last complete annual report in Financial Chronicle May 7 '32, p. 3459 eine nen er ee er 285'530 332. 
Scranton-Spring Brook Water Service Co. | eT ERE NECOTEN IM: a 
Year Ended June 30— 1932. 1931. oF eee ee 
Walle S00GNEE. vind a cewwsibésodsi stdin eousdes $3,998,399 $4,056,900 a a eo $293 449 $337,117 
Gas FOVENUC. .....022 nc ccnccsccsnsncccasscnce Lie heer ee. 8 ‘Net direet GOOG... .. bo cet cdidewss su esakecs 3) 1 
Total... - - 22-22-22 enn enon nnn eee enon nnn $5,108,727 $5,183,979 eR EE aR NN NS AS oN oe $297,055 $337,306 
Comesne expenses....-...-.----------------- 1.161.322 a PretGl GREER. odcncccntetsccsnucnanesnn. —uxgmmth 51,776 
a ewatedaiinwhe 163. : pe aa aan RS Fare RR Ea $297,055 $285,530 
ica ckaguapancriatoummhennts i. 2 laminas « x Gross sales less cost of products sold. y Amount set aside by the direc- 
tors during the 12 months’ period. 
ome =— cin ngs from operation. ---------------- 63.356 095 $3.526 774 1 Last complete annual report in Financial Chronicle May 7 ’32, p. 3472 
. Gross corporate income icsibaenasiniieiaicetaniieseltinens $3,372,919 $3,541 821 Sun Investing Co., Inc. 
n n mortgage debt_........---.--------- 628, ,D25, 
nterest ‘on gold aeces ESE Pe Oe aes an 44,892 155,625 Siz Months —_— aun 30— 1932. 1931. 1930. 
Miscellaneous interest charges_.__...------.----.  ------ ‘213 _—sInterest on bonds, &c__......---.-- $13,402 $23,218 $40,8 
Reserved for retirements and replacements, Federal Dividends earned_.-......-------- 37,961 91,346 115,248 
income tax and miscellaneous deductions------- 371,697 365,926 Profits from arbitrage transactions... §$ ------  ------ 46.029 
Net i ORI Pe Sen A a oe PRO ME 1,227,577 $1,481,014 Ga RE se Se ee eee $51,363 $114,564 $202,175 
a Dividends on preferred stock. _.....-..--...-- $ 3 $ "409.626 Administrative & statistical services. §-.---- ------ 12,500 
a $257,578 which have not been declared nor accrued on the books, but General expenses____.....--------- 14,877 19,377 17,725 
which are cumulative, are not included in the preferred dividends for the Amortization of organization expense -.-.-- ------ 42,232 
year ended June 30 1932. State franchise taxes__.........---- 6,797 16.708 fees 
ke” Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3274 Net i mcom —_——e NREL $29,690 $79. 421 $129,718 
Preferred stoc ESE ee So > ‘ 
Sears, Roebuck & Co. Loss on sales of securities__-.-.----- 27,051 profit 7,592 93,000 
at rr bs an 198i. 1930. Wahi oo. eee, $2.639 $5,778 loss$90,783 
fore Federal taxes. -----..---_- loss$2 .893 .734 a$6,008,.483 $5,617,567 eee peg Me gree na reaper orn ag —_e erased aera 
pl Las extraordinary contribution of $259,000 to unem- Adjust. on preferred stock divi oho  aipaalinces ccs OS 
ard Fen 8 be tat, PO" ” Financial Chronicle Jan. $0 "82, p. 864 = surplus June 30_.----~---------- def$73,702 $241,331 $218,010 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
——Month of July.—— —12 Mos. End. July 31— 


Period— : é 1 19 1931. 
SRI Rea setae ie “.- $127,244 $143,316 $1, 546, 120 $1, 559,207 
Net operating revenue. 65,384 43,157 622.900 570.431 


Balance before depreciae -.---- -.---- 531,170 490 696 
Kae Last complete annual report in Financial Chronicle Feb. 13 ’82, p. 1196 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 








12 Months Ended July 31— 1932. 1931. 
ca. eke ee nduusemekone $3,157,005 $3,413,458 
Operating expenses and taxes____..___.-.-_---- 1,520,122 1,618,974 
SE A ee midainn mee 537 ,5 531,802 
COURGP CGemmOtIONS. 2. oon nn eect cc ncccwece moons 25,890 33,435 

I a a en es $1,073,443 $1,229,247 
Preferred dividends..................-.-...... 338,709 338,709 

Balance before prov. for retirement reserve._... $734,734 $890,538 


Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3275 
South Bay Consolidated Water Co., Inc. 








Year Ended June 30— 1932. 1931. 
Qoereting NERS PR Ra ag? Sar ae $538,102 $502,127 
oe aS a eahinn es 149,209 150,059 
ans ah cage CR ASR at i ae RS Ee 27,510 22,074 
I i ee cam ein 44,190 62,361 
Net earnings from operation.___..__._____-_- $317,192 $267 631 
a 463 7,089 
Gross corporate income... .............-.-.-..- $317,655 $274,721 
Interest on long term debt___.__________-___-_- 158,104 158,923 


Miscellaneous interest charges_............___-- x ; 
Reserved for retirements, replacements and Fed- 





eral income tax and miscellaneous deductions ___ 41,844 42,978 
RPE SE, Sa EIR ES Tha ogel Seana ee ye a 4 509 $70,608 
Dividends on on ; peaterned LEENA NO 165 62,664 


x $23,499 which have not been declared or ae on the books, but 


which are cumulative, are not included in the preferred dividends for the 
year ended June 30 1932. 


k= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2909 
Southern Bell Telephone & Telegraph Co., Inc. 
Month of vue, —7 Mos. End. oy 31— 
1932. 32. 931. 


31. 19: 
Telephone oper.revenues $4,076,760 $4, 880. 270 $31,051, 533 $35. 133. 983 
Telephone oper.expenses 2,652,138 3,215,966 19.877.745 »347 ,235 


Net eelep. oper.revens $1,424,622 $1, oes. 304 $11,173,788 $12,775,748 
Uncollectible oper revens 65,000 0,000 440:000 5.000 
529. 150 3,444,200 3,652,950 











Taxes assignable to oper 480,866 


Operatingincome._-. $878,756- $1,095,154 $7,289,588 $8,827.798 
keLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1763 


Southern Canada Power Co., Ltd. 














— of July a0 aes End. Jul: 1861 

Gross earnings_________ $173,720 $187,924 $1,867,649 $1,963,211 
Operating expenses -_-_-_-_ 65,009 77,524 682,101 771,797 
Net earnings_-_____- $108,711 $110,400 $1,185,548 $1,191,414 


ta” Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 3790 


Spiegel-May-Stern Co., Inc. 
Siz Months Ended June 30— 1932. 1931. 
Net loss after taxes and charges_________________ $320,915 $781,470 


"Last complete annual report in Financial Chronicle Mar. 12 32, p. 1974 


Standard Oil Co. of Kansas. 
Siz Months Ended June 30— 1932. 1931. 1930. 


Net loss after taxes, deprec. & invent. 
$930,457prof$381.766 
Nil $1.19 


I 401, 
Earns.per sh.on 320,000 shs.cap. stk. . ei 
t2Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 865 


Note.—The depreciation in the market value of securities at June 30 1932 
was $2,389,899 as compared with $1,897,345 Dec. 31 1931. 

Realized losses of $59, 870 on sales of securities acquired prior to July 1 
1930 are charged to capital surplus. 


(> Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 690 


Tampa Electric Co. 
——Moonth of July ——- —12 Mos. End. ae 31— 
193 32. 


Period— 1932. 19. 
CN og ee ee a $299 536 $325,686 $3. 932.024 $4,500 672 
Net oper. rev. after depr 86,872 106,860 416.035 1,668,305 
Bal. Sar Give, es | ee aS.) Seow 1373618 1.616 ,257 


t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1196 


Timken-Detroit Axle Co. 
(And Subsidiaries) 











6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Gross profit_........-- $1.17) o78 61. a7 $2,093,264 $2,290,127 
Costs and expenses _-_-_-- 1,520,366 1,070,942 1,074,237 1,082,853 

Oo ting profit. ___- loss$342 ,487 $109,234 $1,019,027 $1,207,274 
arene... 58,982 53.692 62°669 155.455 

Total income____-.-- loss$283 ,505 $162,926 $1, ty 696 $1,362,729 
Depreciation &c...._-- 382,551 348,689 315,350 344,475 
SN 7,400 110; 919 137,546 
Interest expense------- | OS ee ee eee 
Other deductions - - - ~~~ 123,793 Oe a TS 

Met wrote nen pomgere. 4 loss$275, 176 $655,427 $880,708 


Earns. per sh. on com.stk $0.76 

Surphen eccUne Tite 30 1932 ~_Surplus Jan. 1 1939, $3.990, 016; oss 
for 6 months, $820,444; pref. divs., $97,146; balance, surplus. $3,072 ,426— 
consisting of appreciation surplus, $591,332; capital surplus, $119,447; 
earned surplus, $2,361,647. 


t= Last complete annual report in Financial Chronicle May 7 1932, p. 3473 


Union Water Service Co. 
(And Subsidiaries) 








Year Ended June 30— 32. 1931. 
Gross revenues (including other income) -------- $505,731 $512,016 
ee eg aes 144,549 136,099 
So hg ER, IS Sa TE SEES a 15,666 17, 
oT Si IR Res gE a 55,791 60,124 

Ciems coenebiite teens! onic oo oesmanene=e $289,723 $298,755 
Interest on lome term debt... .u<.<-<-0oceeese-n= 143,187 146,520 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions --- ----- 46,664 45,829 

ia tn i i ee ee a $99. 872 $108. 405 
Dividends on preferred stock._--.---.--------- 4,283 0,000 


t= Last complete annual report in Financial Chronicle B's 30 ’32, 2 “aa76 


United States Distributing Corp. 


(And Subsidiaries.) 
Period End. June30— 1932—3 Mos.—1931. 
Consol. net profit after 
deprec., deplet., int., 
tones, res. & after pid. 
ivs. o ttison 
Bowns, ine... eS a $228 ,552 $100,477 $255,907 $201,465 


%<=Last complete annual report in Financial Chronicle Mar. 26 '32, p- 2361 


1932—6 Mos.—1931. 


Universal Pipe & Radiator Co. 


(And Subsidiaries) 

Period End. June 30— 1932—3 408.1931. 1932—6f0s.—1931. 
Net loss aft deprec., 

interest. &e  ” «$231,708 «$16,297 $484,893 $89,243 


t2="Last complete annual report in Financial Chronicle May 21 '32, p. 3837 


Utility & Industrial Corp. 
6 4onths Ended June 30— 


1932. 1931. 
Net profit after charges..-..--.-.-------------- $601,779 $959,593 


‘Last complete annual report in Financial Chronicle Mar, 26 '32, p. 2362 








of 
“s 
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Van Raalte Co., Inc. 


Earnings for 6 Months Ended June 30 1932. 
Net loss after deprec. of plant and inventory adjustments_______- $224,168 


k= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2362 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
——Month of June—— -12 Mos. End. June 30- 

















Period— 1932. 1931. 1932. 1931. 
$1,267,655 $1,415,232 $16,304,570 $17,073,852 
487,571 554,436 6,122,074 6, ,106 
,110 106,778 1,158,733 1,236,746 
124,816 125,552 1,488,690 1,394,374 
Net oper. revenue... $563,158 $628,465 $7,535,074 $7,750,627 
x Inc. from other sources 2,956 3,118 35,632 68,015 
IR ono a $566,114 $631,584 $7,570,706 $7,818,642 
Interest & amortization_ 163,149 151,460 1,896,263 1,795,534 
a ee $402 966 $480,123 $5,674,443 $6,023,108 
Reserve for retirements (accrued) -...........- 1,950,000 2,100,000 
I a, esteneneats sam deceit Aarti So ak ad $3,724,443 — $3,923,108 
Dividends on preferred stock_...-......-._.__. 1,171,322 1,167,899 
Bal. for com. stock divs. and surplus_________ $2,553,121 $2,755,209 


x Interest on funds for construction purposes. 


During the last 22 years the company has ded for maintenance a 
total of 10.85% of the entire gross over this period, and in addition 
during this same period has set aside for reserves or retained as surplus a 
total of 13.17% of these gross earnings. 


ta Last complete annual report in Financial Chronicle Feb. 6 1932, p. 1025 


Water Service Companies, Inc. 





Year Ended June 30— 1932. 1931. 
Income from investments______________________ $83 ,036 $161,885 
Income from sale of securities and other sources... 5,529 loss7 96 

ee De Ee Sa Saw’ Big 3s $88,565 $161,089 
Administration expenses and taxes___.._________ 4,634 4,108 
Interest on long term debt___________._________ 50,000 k 
Miscellaneous interest charges__________________ 3,531 96 427 
Amortization of debt, discount and expense and 

miscellaneous deductions__._________________ 7,294 7,470 





Net income transferable to surplus $23,106 $3 ,083 
keLast complete annual report in Financial Chronicle July 9 ’32, p. 298 


Western New York Water Co. 
12 Months Ended June 30— 











1932. 1931. 
coe ne. PEERS AEM ae 2 pe pees Lee ae $762,683 $778,478 
Oo Sn MUN is Bi Seis. 2o5. ke 185,879 236.548 
III 2s ods os eS. dk owl ahieeec ke 14,993 22,817 
CEE GINS. ieee hi ck eek, ee sk 93,244 85,240 
Net earnings from operation_________________ $468 ,567 $433,873 
CE SON rn ere 777 2,123 
Gross corporate income_____________________ 69,: J 
Interest on mortgage debt___.__.___._____._.____- ae iret Meritt 
Interest on 6% debentures____________________ 58,620 58,670 
iscellaneous interest charges________ cian cece «tanec, 21,534 
Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions.._._____ 74,666 69,481 
ce ea, Ee SOR aE LE ome ARE, Soe 31, 
Dividends on preferred stock_..__________.____. $131 530 52530 


k= Last complete annual report in Financial Chronicle April 16 ’32, p. 2911 


West Virginia Water Service Co. 
Year Ended June 30— 














1932. 1931. 
Fe on nwapancinnpdnedialimmenen $1,146,134 $1,188,906 
Operating se intended state wan ca 30,405 479,503 
no ERE I REA OE he ig 51, 55,352 
GT PRINS oe oe ee 138,141 136,779 
Net earnings from operation______._._________ $525,644 $517,271 
Ole ee 3 ee en ee 2,381 1,530 
Gross corporate income________._______.______ $528,025 $518,801 
Less earnings on new properties for period prior to 
RO cnietocnccdose are ee ee 150,781 
ee dine ee Se ET ao 528, 
Interest on long term debt____________________. $328.036 +367 one 
Miscellaneous interest charges__.._____________ 6,997 636 
Reserved for retirements, replacements, Federal 
income tax and miscellaneous deductions._____ 120,795 62,746 
EEE BE par air all il ie ae page ie 62% 
*Dividends on preferred stock_______________._- $1 828 188 985 


*Dividends on second preference stock RRP ones 8 

* $39,750 which have not been declared nor accrued on the books, but 
which are cumulative, are not included in the preferred dividends for the 
year ended June 30 1932. 


t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2911 


LA PLR 7, 


Worthington Pump & Machinery Corp. 
(And Subsidiaries.) 
6 4os. End. June 30— 1932. 1931. 1930. . 1929. 


Net profit after chgs. 
$209 856 $1,053,739 $1,099.428 


depr. & Fed. taxes _loss$1,098.001 
Shs. com. stock outstdg_ 126,921 126,921 126,9: 126,921 
Nil Nil $4.31 $4.57 


Earnings per share_____ 
ka" Last complete annual report in Financial Chronicle Mar. 12°32, p. 1797 
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(Julius) Kayser & Company. 
(Financial Report—Year Ended June 30 1932.) 


President Henry L. Van Praag says in part: 

The $875,000 item of marketable securities represents investment in 
short-term notes. Of this total, $375,000 in principal amount matured 
and was paid d July, and the remaining $500, in United States 
Treasury notes will me payable Sept. 15 1932. 

The net sales for the year were less in dollar volume than for the pre- 
ceding fiscal period. This was to in view of general business 
conditions, and especially those affecting the particular line of industry in 
which company is engaged. Notwithstanding the prevalence of such 
conditions, the number of orders actually received for our products during 
the second half of the year was only 6% less than for the corresponding 
Period of the preceding year. Evidence that there has been no decline in 
the popularity of our products is found in the fact that at the close of the 
year be had ~ our books customers in number at least equal to those that 
were there at its Le ory 

D the year, the dollar volume of business done by our Canadian 
subsidiary was somewhat more, proportionately, than that done by the 
parent company—this due to the fact that we have been able to market 
our Canadian-made products at prices somewhat higher than were pro- 
curable for the like products made in the United States, and the diversion 
to — = any of a substantial of = augers, a yo adage 
enjoy the parent company. current assets of our adia - 
pony. have written ann to the New York value of the Canadian 
lo 


For the year, manufacturing operations of the Australian corporation 
(in which corporation company owns a controlling interest), resulted in a 
small profit. The demand for company’s products in that country is steady 
and is increasing, and, to keep pace with such increasing demand, additional 
full-fashioned machines have own ordered to increase the output there. 
Because of the fact that the dollar value of Australian currency is quo 
at some 40% under par, directors have considered it wise and prudent so 
re-value company’s investment in Australia at the current ue of the 
Australian pound—and this has been done. h 

It will be noted that on the balance sheet there is no longer carried _ 6 
item, ‘‘Capital surplus arising from appraisal of properties made ee = * 
At that time company’s plants were reappraised to then replacement _. 
In each year since then, approximately 10% of the capital surplus so ars ng 
has been transferred from that account to the reserve for de rodates 2 
plants—as a result of which, the item referred to has now Been entire! A 
absorbed, and the net plant account shown on the balance sheet represen 
actual cost less depreciation. 


CONSOLIDATED INCOME ACCOUNT YEARS woe vapgec’ -% 
1932. 1931. : 
Net sales______--- _-$13,590,113 $20,720,398 $26,018,610 $28,659,267 
Oe te eeting ane 13,430,997 19,757,228 24,175,016 25,332,557 


170 $1,843,594 $3,326,710 
$909:364 Ks 284, 477 ,000 








Incomefrom operation $159,117 
earn 1 











Interest & disct. ed - 93 ,420 616 
Mews se 537 $1,172,534 $2,128,210 $3,803,710 
gape pam $351 306 . 12.372 24.615 127,409 
ao ee 15,469 : 184,588 ey 
Depreciation -~--.-._.-- 585,227 565,968 508 ,400 ’ 
—— ——- yo STOTOO Ss “Gaeen OPS ae 
t. reauce ven- 
= to market value SOR TIO See ae Re > ie 
Net loss_____-_--- loss$1,329,529 $507,360 x$1,410,607 $2,810,268 
ened. geet Gaelic... oe 6°74 34502 55.94 428-880 
Divs.oncom.stock.--.- 348,840 1,011,908 1,924,216 1,456, 
Balance, deficit. ___.- $1,715,115 $539,050 $569,554sur$1307 223 
" _ outst. (no par 422/420 473.420 478.120 322.74 
gy As emo pon a Nil $0.99 $2.83 $8.56 


x Before adjustment of raw silk to market value. 

















i 1931. 
Consolidated Surplus Account June 30— 1932. 
Balance, surplus June30--- --.--------------- $6.7 55.298 $7 oat et 
Net income, year ended June 30 (as above) - - - - - - loss1 ,329 ,52 P 
Excess of ledger value over cost of treasury stock 61.036 
urchased during the year___....-..---------- 81808 A 
M eee Ne. us nin mig dhpioe tienen 61,695  ------ 
55,958 
on GS ee SES aE PRE Ra ee $5,487,465 $7,955, 
Canadian income taxes—additional 1930_--------  =--- pe 7,257 
Res. prov. for loss on purch. commit. in raw silk - - 685,000 -.----- 
Res. for revaluation of investment in Australia -- - 281 ir “ennae 
Adjustment of treasury stock._..-.-.- ---.---- 4, 146.993 
Investments in other corporations written off---- §------ 1 146,003 
Common dividends - - - ----- pel a ile 5 2, RE oa 348.540 Ort B02 
Employees, preferred dividends. --------------- 36,7 ’ 
Balance, earned surplus, June 30--__---------- $4,100,611 $6,755,299 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1932. 1931. — i 
Assets— 3 3 LAabilittes— ian 
- Employees pref--. 420,987 507,37 
ey ‘euip.x4,960,710 5,632,720 Common stock - ~¥13,091,026 13,398,261 
- ks Bon and mtges. 
“aaeeen. ~ 5,644,000 5,644,000] of affiliated cos. 19,400 922-400 
Investments - - . - - 404,811 716,685 | Accounts payable- 96,206 P 
Ce ae eain 2,662,148 2,405,568|Sundry credits «& - 230,238 
Notes & accts. rec. liabilities accr’d 172,7 ’ 
(less reserve).-- 1,276,803 2,207,386] Res. for market oto 
Dep. with mutual fluct. in raw silk 685, 10.800 
ingurancecos--- 76.087 sS8'sti| Taxes, prior years. $6,000 _ 135.000 
debtors - - - y ; ; ‘ ; ‘ 
Sarkable coeur . 875,001 8,032 | Surplus ---------- a4,100,610 26,963,075 
Inventories - ----- 2,375,149 4,614,087 
Deferred charges - - 48,435 57,760 
ee ci ahece 18,610,995 21,503,653 Tee canada 18,610,995 21,503,653 


iation of $6,986,950. y Common stock authorized, 500,~ 
000 ro Mes phony par value; issued and outstanding 422.420 cares. _ etre 
cludes capital surplus arising from property appraisals of $207 ,776.—V . * 


Pp. 3285 





General Corporate and Investment News. 


STEAM RAILROADS. 


I.-S. C. Commission Grants Rate Cut.—The I.-S. C. Commission on 
Aug. 15 authorized western trunk line railroads to reduce freight rates. 
Aug. 20 on printing and wrapping paper, boxboard, poper boxes and 
kindred articles between points in Wisconsin, Upper Michigan, Minnesota 
and Ontario on the one hand and Chicago and intermediate points in Iowa, 
Illinois and Missouri. The rates were _filed.to meet motor truck com- 
petition.— *Times."’ Aug. 16, p. 37. 4 

Fewer Surplus Freight Cars.—Class I railroads on July 14 had 769,631 
surplus freight cars in good repair and immediately available for service, 
the car service division of the American Railway Association announced. 
This was a decrease of 2,934 cars compared with June 30, at which time 
there were 772,565 surplus freight cars. Surplus coal cars on July 14 totaled 
309,547, a decrease of 4,161 cars below the previous period, while surplus 
box cars totaled 388,187, an increase of 1,257 cars compared with June 30. 
Reports also showed 30,123 surplus stock cars, a decrease of 1,085 cars 
below the number reported on June 30 while surplus refrigerator cars 
totaled 13,716, an increase of 376 for the same period. 

Matters Covered in the** Chronicle’ of Aug. 13.—(a) Gross and net earnings 
of United States railroads for the month of June, p. 1050; (b) E. G. Buck- 
land of Railroad Credit Corporation urges that rail carriers be accorded 


Z ity to compete with other forms of transportation, p. 1103 
Cae, oD ety remert of Railroad Credit Corporation—loans advanced or 
authorized at end of July totaled $28,388,465, p. 1104; (d) Loans b 
Reconstruction Finance Corporation for relief under new law, p. 1104; (e 
Loans to three additional railroads approved. Commission puts limit on 
railroad salaries in approving loan to Missouri Southern. Loan of $51,500 
to Kansas City Kaw Valley Western revoked. Small roads denied loans. 
Further applications filled, p. 1104; (f) Selected income and balance sheet 
items of class I steam railways for May, p. 1106. 


Ashley Drew & Northern Ry.— $400,000 Loan from 
Reconstruction Finance Corporation Approved — See 
“‘Chronicle’’ Aug. 13, page 1104. 


I.-8. C. Commission on Aug. 11 authorized the company to procure 
ea pe einen and delivery of not exceeding $600,000 of general mort- 
gage gold bonds on retirement of an equal amount of outstanding first 
SS og the Commission says in part: 

ec : 
ad bag 7932, we approved a loan of not to exceed $400,000 by the 
Reconstruction Finance Corp. to the applicant for a term of not exceeding 
three years, subject, however, to the condition that the applicant pledge 
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as collateral security for the loan $600,000 of bonds to be issued under a new 


closed mort; e constituting a paramount first lien upon all the fixed 
assets and equipment of the applicant, and also subject to the further con- 
dition, among others, that the Crosset Lumber Co. surrender to the appli- 
cant, for retirement and release of the underlying mortgage, the 7 

of outstanding ee ere 6% bonds, which have been held matured 
and unpaid since Sept. 1 1922, and furnish proof of the cancellation thereof. 
The applicant desires authority to issue the new bonds so that it may 
comply with the requirements prescribed for the loan. 

The pro bonds are to secured by a new general mort, e dated 
July 1 1932, to be executed by the applicant in accordance with the con- 
ditions pi in connection with our approval of the loan, the new 
mortgage and bonds to be in such form as may be required by the Finance 
Corporation and approved by us. The bonds will be dated July 1 1932. 
will bear interest at the rate of 6% er annum, payable semi-annually, 
and will mature July 1 1947. 

As the pledging of the proposed bonds with the Finance Corporation as 
collateral security for a loan does not require our authorization under sec- 
tion 20a, the authority granted will extend only to the procurement of their 
authentication and delivery.—V. 122, p. 3601. 


Atchison Topeka & Santa Fe Ry.—Control of Roads.— 
Supplemental orders have been entered authorizing the acquisition by the 
Company of control under substitute leases of the railroads and properteis 
of the Garden City, Gulf & Northern RR, Grand Canyon Ry. and New 

Mexico Central Ry. 

The Atchison controls the lessors through ownership of their capital 
° oo mena is to substitute for the 

old leases agreements having somewhat different terms and conditions. 
expressly gh oe 2 that they are to supersede and can- 
cel the old leases They are to dated Jan. 1 1932, and are to continue 
in effect from that date to and including Dec. 31 1941, and thereafter from 
year to year, subject to earlier termination at any time by either party 
upon 90 days previous notice in writing. These provisions do not affect 
the ultimate duration of the original leasehold except as to the time of 
beginning. The substitute lease agreements are to vary further from the 
the terms of the original leases in certain other respects—V. 135, p. 1159. 


Baltimore & Ohio RR.—Seeks Additional Loan of $31,- 
625,000 from Reconstruction Finance Corporation.—The com- 
pany has applied to the I.-S. C. Commission for permission 
to borrow $31,625,000 additional from the Reconstruction 
Finance Corporation in order that it may be able to pay off 
at maturity its $63,250,000 bonds due March 1 1933. 


To Refund $63,250,000 Convertible Bonds.— 

The company asked the I.-S. C. Commission for authority to issue $63 ,- 
250,000 r g & general mortgage bonds to refund an equal amount of 
its 20-year 444% convertible bonds maturing March 1 1933. The new 
bonds will be issued in two series and will bear interest at either 5% or 6%. 

Describing the purposes of the new bonds the application states they are 
‘for the purpose of exchanging, redeeming, purchasing, retiring, funding or 
paying at or defer maturity its 20-year convertible bonds.”’ 

An official of the company states: ‘‘This application is a preliminary 
step necessary in order to have authority to issue the bonds provided under 
the mortgage against the $63,250,000 convertible bonds outstanding due 
March 1, but has no immediate significance as nothing has as yet been 
determined as to the proposal which may be made to the holders of the 
convertible bonds.’ 

Curtails Shop Work.— 

Charles W .. Galioway, Vice-President in charge of ogeentinne on Aug. 14, 
announced that ali the repair shops throughout the railroad system were to 
close on Aug. 16 and remain shut down until the end of the month. 

He also said that trackmen will be put on a two-day working schedule 
for the same period. They have been working three days a week. Skeleton 
crews will remain in the shops to take care of running repairs. 

The curtailments, Mr. Galloway said, have been ordered as budget- 
balancing procedure in line with traffic decreases.—V. 135, p. 1160. 


Boston & Maine RR.—Loan of $10,000,000 from Recon- 


struction Finance Corporation A pproved.—See under ‘‘Current 
Events’’ on a preceding page.—V. 135, p. 890. 


Butte Anaconda & Pacific RR.—Tenders.— 

The Guaranty Trust Co., trustee. 140 Broadway, N. Y. City, will unti! 
10 a.m. on Sept. 20 receive bids for the sale to it of Ist mtge. 5% 30-year 
sinking fund gold bonds due Feb. 1 1944 to an amount sufficient to exhaust 
$26,261, at a price not exceeding 105 and interest.—V. 134, p. 1191. 

Cairo Truman & Southern RR.—Loan of $75,000 from 
Reconstruction Finance Corporation Again Denied.—See last 
week’s ‘“‘Chronicle’’ page 1104.—V. 134, p. 3818. 


Central Vermont Ry., Inc.—Assumption of Bonds.— 


The I.-S. C. Commission on Aug. 3 authorized the company to assume 
obligation and liability inrespect of $200,000 of first mo 4% gold 
bon t mortgage 


of the Montreal & Province Line Ry. and g}55.666 of 
bonds of the Stanstead Shefford & Chambly RR. 

The supplemental report of the Commission says in part: 

The two companies with —- to whose bonds the applicant proposes 
to assume obligation and liability are Canadian corporations, ha lines 
of railroad in Quebec, Canada. hey were subsidiaries of the old company 
and the stock of these two companies, with the exception of directors 
qualifying shares, is now owned by the Centmont Corporation, the stock 
of which, except directors qualifying shares, is owned by the applicant. 
The lines of the two companies are leased to the Canadian National Ry, 
which controls the applicant through stock ownership. 

The bonds of the Montreal & Province Line, which are dated Oct. 1 1900, 
and will mature Oct. 1 1950, bear interest at the rate of 4% per annum. 
Both principal and interest had been guaranteed by the old company oy 
indorsement on each bond. The bonds of the Stanstead, Shefford 
Chambly were issued in 1858, and were payable July 1 1868, with interest 
at 7%. Under an oqrommans dated Aug. 2 1899, holders of these bonds 
to the amount of $155,865 deposited them with the Bank of Montreal, 
for which the Royal Trust Co. was later substituted as de tary, and the 
old Somapeny was given an option to purchase them for $154,000, in con- 
sideration of which the old company agreed to pay interest on that sum at 
the rate of 4% per annum, payable semi-annually, so long as it desired to 
retain the option. The agreement provides that so long as such interest 
Payments are made no demands shall be made for the amount of the bonds 
or interest accrued or to accrue thereon. There is no trustee for the bonds, 
each bond being a mortgage on an undivided part of the property covered. 
The lease under which the Canadian National operates the lines of these 
two companies is dated Nov. 1 1923, and provides, among other things, for 
the payment, as rent, of interest at the rate of 4% per annum on the fore- 
going bonds. 

The apescant represents that by virtue of the decree of foreclosure and 
sale, and of its deed to the properties formerly owned by the old company, 
there were imposed upon it the obligations of the old company res ing 
the foregoing bonds, but that in the original application it neglected, through 
inadvertence, to ask our approval of such assumption. Accordingly it 
now requests authority to assume the obligation and liability of the old 
company regarding these bonds, as set forth above.—V. 135, p.122. 


Chicago & North Western Ry.—Seeks Additional Loan 
of $5,000,000 from Reconstruction Finance Corporation.— 
The company has asked the I.-S. C. Commission to approve 
an additional loan of $5,000,000 from the Reconstruction 
Finance Corporation.—V. 135, p. 981. 


Denver Leadville & Alma RR.—Incorporated.— 

Articles of incorporation have been filed for this road which has taken 
over the Denver-Leadville branch of the Colorado & Southern. The Presi- 
dent of the new company is Victor A. Miller, receiver of the Rio Grande 
Southern, who will operate daily trains over the line. using oline power. 

The Denver Leadville & Alma RR. has asked the I.-S. 5. Gomuniesion 
for authority to acquire the 213-mile branch line of the Colorado & Southern 
Ry. running from Denver to Leadville and known as the South Park Line. 
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Hudson River Connecting RR.—Notes Authorized.— 


The I.-S. C. Commission on Aug. 6 authorized the compan 
promissory notes in an egate amount not exceeding $24, 
ovteenes indebtedness to the New York Central RR. 
capital purposes. 

The report of the Commission says in part: 

The applicant’s entire capital stock is owned by the New York Central 
RR., to which, also, its railroad properties are leased. The applicant 
states that it is indebted to the Central in the sum of $24,550,100 on account 
of advances made to it for the acquisition and construction of its railroad 
and facilities. These advances are carried on the applicant’s books as non- 
negotaible debt to affiliated companies and bear interest at the rate of 6% 
perannum. To evidence this indebtedness, the applicant proposes to issue 
promissory notes in an aggregate amount not exceeding $24,550,100 to be 
payable on demand to the Central or order, and to bear interest at a rate 
not to exceed 6% per annum, payable semi-annually on the last day of 
June and December. : 

While the Central is not before us in this proceeding, the record contains 
statements to the effect that it has already assigned to the holders of its 
own demand notes as collateral security parts of its claim against the 
applicant for these advances, and that it will, if and when the proposed 
notes are issued to it, indorse them without recourse and substitute them for 
the assignments. Our order to be entered herein should not be construed 
as authorizing the Central to assume onngece and liability, as indorser 
or other . in respect of the notes. isposition of the notes by the 
Central will be restricted to their pledge as collateral for its own short-term 
notes.—V. 123, p. 2134. 


Indiana Harbor Belt RR.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 4485. 


Jacksonville & Havana RR.—Tentative Valuation.— 

The I.-S. C. Commission has issued a tentative valuation report appraising 
ee pore of this company at $900,000 for rate making purposes.—V. 
132. p. 50. 


Kansas City Kaw Valley & Western RR.—Loan of 
$51,500 from Reconstruction Finance Corporation Revoked.— 
See last week’s ‘“‘Chronicle’’ page 1104. 


Lehigh & Hudson River RR.—Recapturable Income.— 
The I.-S. C. Commission has issued a tentative report holding that the 
road had $680,708 of excess net railway operating income in the 
Sept. 1 1920 to Dec. 31 1927. Of this amount one-half, or $340,354, is 
recapturable by the Government. 
vy. ns: epee in the years 1921, 1923, 1924, 1926 and 1927.— 
. 134, p. ‘ 


Mahoning Coal RR.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—-V. 134, p. 4486. 


Midland Valley RR.—New Director.— 
See Muskogee Co. below.—V. 135, p. 814. 


Mississippi & Skuna Valley RR.— Notes.— 

The I.-S. C. Commission has authorized the company to issue $24,000 
poemeeeers notes, to be delivered to the Illinois Central RR. to evidence 
me incurred in purahsing steel rail from that company.—V. 

,D. : 


Missouri Southern RR.—Loan of $99,200 from Recon- 
struction Finance Corporation Approved Conditioned on 
Company Limiting Salaries of Officers —See last week’s 
“Chronicle,’’ page 1104.—V. 134, p. 3903, 2141. 


Mobile & Ohio RR.—Loan of $1,070,599 from Reconstruc- 
tion Finance Corporation A pproved—Previous Loan of $785,000 
from Finance Corporation Repaid by Railroad Credit Corpora- 
tion.—See under ‘“‘Current Events’’ on a preceding page. 


Would Abandon 37 Mile Branch.— 

The receiver has asked the I.-S.C Commission for authority to abandon 
37 miles of branch line between Okolona and Calhoun City, Miss., 
because traffic has been depleted and diverted.—V. 135, p. 981. 


Muskogee Company.—New Directors.— 
Robert K. Cassatt and Ellis Ames Ballard of Philadelphia have been 
elected members of the board of directors of the Muskogee eae. 
y i Comen, was also elected a director of the Midland Valley RR.— 
. 134, p. $ ; 


New York Central RR.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page. 


Acts in Unison with Pennsylvania RR.— 

The New York Central RR. and the Pennsylvania RR. during the last 
few months have put into effect various economies, especially in passenger 
transportation, in order to avoid as much preventable waste as possible in 
the competitive relationship with each other, according to a joint statement 
~ | both carriers. They <—ee that this action is in line with that 
of the statement to the public recently by the American railroads which 

ledged the roads to ‘‘avoid all preventable waste in the competitive re- 
ationships between themsel]ves.’” The joint statement says: 

‘*For many months the Pennsylvania and New York Central railroads 
have been faced with a steady decline in passenger traffic and passenger 
revenue, much of it, particularly in the long-distance services, attributable 
to the present abnormal economic conditions. In order to meet this situ- 
ation, the managements of these two railroads have co-operated in revising 
their respective train services in the interest of economy and at the same 
time protecting the interests of the traveling public. In numerous instances 
they have found it ible, by combining trains or revising schedules, to 
give the public still ter service, frequently on swifter schedules, than it 
had received heretofore, these changes also effecting economies in total 
passenger service operating costs. ‘ 

‘*An illustration of what has been accomplished is found in the cha 
made in the New York and Chicago through service, the most heavily 

atronized song stesso service in the United States. In this service, 
rom April to July, the two railroads, while cutting the time of their two 
fastest trains daily each way between the two cities by two hours, and at 
the same time offering intermediate cities improved service on their fast 
trains, have reduced the services as a whole by 45%, resulting in a saving 
of approximately 4,339.000 passenger-train miles per annum. In the same 
service Pullman-car miles have been reduced 20,400,000 per year. At the 
same time extra fares have been taken off all trains except one train each 
way daily on each road. : 

‘‘In making the changes, which effected large economies, the extent of 
the co-operation between the New York Central and Pennsylvania is better 
understood when it is borne in mind that these two railroads serve a widely 
differing intermediate territory. The New York and Chicago service 
accommodates intermediate cities that in any event must be served, and 
the trains are set up to accomplish this result in addition to taking care of 
the New York and Chicago business. : mie. 

‘‘The New York Central and Pennsylvania railroads are continuing their 
efforts to achieve further economies in passenger-train operation through 
the close co-operation of their responsible traffic and transportation of- 
ficers.""—V. 135, p. 627. 


Nord Railway (Compagnie du Chemin de Fer du 


Nord), France.—Redemption of $411,000 Bonds.— 


J. P. Morgan & Co., as fiscal agents, are notifying holders of 64% 
external sinking fund bonds, due Oct. 1 1950, that $411,000 of these bonds 
have been drawn by lot for redemption at their principal amount, out of 
moneys in the sinking fund on Oct. 1 1932.—V. 134, p. 2142. 


Oklahoma & Rich Mountain RR.—Loan of $33,297 
from Reconstruction Finance Corporation Denied.—See last 
week’s ‘‘Chronicle,’’ page 1104 —V. 135, p. 1160. 
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5,100 to 
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Pennsylvania RR.—Asks $2,000,000 Equipment Loan 
from Reconstruction Finance Corporation—Would Aid Em- 
ployment.—See under ‘‘Current Events’’ on a preceding page. 

New York-Philadelphia Electric Trains to Start in February. 


Electric train service between New York and Philadelphia will be inaugu- 
rated by the road next February, according to plans outlined by M. . 
Clement, Vice-President in charge of operation. Instructions have been 
issued to all concerned that the work at all points between these two cities 
shall be pushed forward with that date as a goal. 

While the eiectrification of the tracks is progressing, a portion of the 
northwest section of the new Pennsylvania station on the west bank of the 
Schuykill River in Philadelphia will be completed. Two tracks, with a 
platform between them, will be built through the lower level of the station 
proper to take care of the through north and south trains which are now 
using the old West Philadelphia passenger station. Thes latter station, 
long a land mark of the city, will then be abandoned. 

_ The greater portion of the construction work incident to electrifying the 
line between the two major cities has been completed. Between Trenton 
and New Brunswick it is well under way and the erection of the overhead 
wires is progressing rapidly. From Trenton westward to Philadelphia 
this work has been completed. Electric operation of trains in suburban 
oo between Trenton and Philadelphia has been in effect since July 1 

The track lay -outs of the approach to the new station in West Philadelphia 
are such as to permit of operating trains either to the lower level, or through 
the upper, or suburban section of the station. When, therefore, through 
service is started, passengers will use the waiting room and station facilities 
of the suburban portion of the new building until the entire station project 
has been completed and placed in use. 

Some of the electric engines that will haul these passenger trains in this 
territory are being received at the present time. A total of 52 will be re- 
gered for handling through ger trains between New York and 

hiladelphia. All of them will have been received prior to February. 
under the present working schedule. Suburban trains in this section will 
continue to be of the multiple-unit type. 


Wins Right to Store Delivery—Philadelphia Federal Court 


Refuses Injunction to Brooklyn Companies.— 

‘The injunction suit brought by four brooklyn terminal companies to pre- 
vent the Pennsylvania RR from putting into effect its proposed ‘‘store 
dcor’’ collection and delivery of freight in New York and Brooklyn, was 
dismissed in the Federal District Court at Philadelphia Aug. 17. 

In refusing to interfere with the railroad’s proposed service, Judge 
George A. Welsh declared the plan does not constitute an extension of 
lines by the company as had been conterded by the terminal companies. 

The suit was filed two weeks ago a test case by the New York Dock RR., 
the Bush Terminal Co., the Brooklyn Eastern District Terminal and the 
Jay Street Terminal. 

Judge Welsh pointed out that he was ruling only on the argument ad- 
vane by opposing counsel at the hearing before him last week, and 
that when the schedule of tariffs for the new service is filed with the I.-S. 
C. Commission that body may reopen the case. 


Acts in Unison with New York Central RR.—See latter 
company above.—V. 135, p. 1160, 627. 


Pittsburgh & Lake Erie RR.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4487. 


Rock Island Omaha Terminal Ry.—Bonds.— 
The I.-S. C. Commission has authorized the company to issue $306,000 
first mortgage gold bonds, to be delivered to the Chicago Rock Island & 
Pacific Ry. at par in satisfaction of a like amount of the indebtedness to 
that company for advances for capital purposes.—V. 99, p. 1833 


Rutland RR.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 4155, 4150. 


St. Joseph & Grand Island Ry.—Lease Aut/orized.— 

The stockholders on July 19 1932 (1) authorized and approved the leasing 
by this company to Union Pacific RR. of its railroads, with the franchises, 
rights and other property appertaining thereto, and its miscellaneous 
physical properties upon terms and conditions oupasves by the directors, 
oy (2) authorized the sale and conveyance of all the railroads and all or 
any part of the other property of the company to Union Pacific RR. when- 
ever a sale and conveyance may be convenient and practical in the judgment 
of the directors. See also V. 134, p. 4487. 


St. Louis-San Francisco Ry.—Time for Deposit of 
Securities Extended to Aug. 29.—With more than 40% of 
the total outstanding bonds affected and with about 44% 
of the stock already assenting, the committee which sponsored 
the plan of readjustment, announced Aug. 15 that the plan 
has been extended to Aug. 29 in order to give opportunity 
for further deposit of the securities involved in the plan of 
readjustment. A statement of the committee declares: 


Up to the close of business on Aug. 15, 1932, holders of about $102 ,000,000 
of bonds, or about 40% of the total outstanding bonds affected by the 
plan, and holders of about 44% of the stock of the company, have become 
parties to the plan and agreement. 3 

On Sept. 1 interest of $2,436,000 on consolidated bonds, series A, will be 
due. The company is without funds to pay this interest. 

The plan cannot, and will not, be consummated without the substantially 
unanimous assent of bondholders and unless deposits indicating reasonable 
prospect of such assent are obtained prior to Sept. 1 the company will have 
no alternative but to default in the payment of this interest and consent 
to the appointment of receivers of its property. If, however, there is a 
substantial volume of additional deposits during the next two weeks, it is 
believed that it will be possible to pay this interest (including interest on 
deposited bonds) with the aid of money borrowed from the Reconstruction 
Finance Corporation or the Railroad Credit Corporation, and thus extend 
the time within which the plan can be carried out. 

The company believes that the plan is in fact acceptable to substantially 
all the bondholders, and the percentage of assents to date is thought to be 
greater than has ever been received in so short a time in a major readjust- 
ment. The assets already received include a large majority of the bonds 
known to be held by large institutional holders, such as banks and insurance 
companies, but, while assents from the small bondholders have been re- 
ceived in increasing volume during the last week, only a relatively small 
pereunsage of bonds held by small and scattered holders has as yet been 
deposited. 

f bondholders who have not yet assented to the plan desire to avoid the 
expense and delay of receivership, they should deposit their bonds im- 
mediately. To give opportunity for such deposit the time for deposits 
under the plan has been extended to Aug. 29 1932. 

Holders of stock should sign and return promptly the proxy, consent 
and agreement mailed to all stockholders. f 

Any security holders who have any questions in regard to the plan 
should communicate at once with C. . Michel, Secretary of the readjust- 
ment managers, 120 Broadway, New York City.—V. 135, p. 1160. 


St. Louis Southwestern Ry.—Transfer Agent.— 

The company will maintain its own agency for the transfer of its common 
and 5% non-cum. pref. stock at its office, 165 Broadway, N. Y. City, 
effective at the opening of business on Aug. | 1932.—V. 135, p. 1161. 

Toronto Hamilton & Buffalo Ry. Co.—E£arnings.— 


For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1368 


PUBLIC UTILITIES. 


Governor Pinchot of Pennsylvania Approves Utility Inquiry.—Gifford 
Pinchot of Pennsylvania and the State Republican organization agree on a 


complete investigation of the Public Service Commission by the Senate. 
N. Y. ‘‘Times,’’ Aug. 16, B. 16. 

Matters Covered in the ‘‘Chronicle”’ of Aug. 13.—(a) Output of Soereir 
for week ended Aug. 6 1932 showed a falling off of 13.1% as compared wit 
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a year , DP. 1062; (b) Salaries again reduced 10% by Western Union 
Telegraph Co.,p. 1072. r ~ 

Alabama Water Service Co.—Earnings.— 

For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page. 


Balance Sheet June 30. 
Assets— 











1932. 1931. Liabilities— 1932. 1931. 

Plant, prop. eqpt., Funded debt_-.-.. $4,291,000 $5,726,000 

Msn eietese ii $7,661,287 $7,621,350} Conv. debentures. 1,072,000 -..--: 
Inv. in other cos__ 61,736 65,582 | Misc. def. liab. & 
Se Ty ee 33,110 63,545; umnadj. credits... 117,696 114,611 
Unbilled revenue- Gers ucoue'd Notes & accts. pay 20,350 114,472 
Notes receivable_ - 26,892 72,208 | Accrued lia bilities. 68,212 178,054 
Accts. receivable. _ os, ee ES: Due to affil. cos_. L.OO4 |. cc senses 
Due from affil. cos. 14,427 63,234 | Reserves. _...___. 422,139 403,159 
Materials & suppl. 3,441 4,995|$6 cum. pref.stock y679, 678,000 
xDeferred charges Com. stk. & surp.z1,290,435 763,034 

& prepaid accts_ 83,315 86,417 

DORR « eciiciiks wai $7,962,965 $7,977,330; Total..-..-... $7,962,965 $7,977,330 


x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 6,798 shares (no par). z Represented by 
6, shares (no par).—V. 135, p. 627. 


American Rys. Co.—Receivership.— 

Thomas A. Mathis, Secretary of State of New Jerse 
Farr of Elizabeth were appointed equlty receivers by Federal Judge Guy 
L. Fake Aug. 16. The application was made in behalf of the American 
Electric Power Corp., which owns all the stock in the company and sa 
creditor for $22,900. 

Assets were set at $7,046,522 in securities and bonds, and liabilities at 
$1,028,000. George Frust of counse! for the complainant told the Court 
a receivership was needed because of a default in interest payments on 
Aug. 1 by the Scranton Ry. and the Altoona & Logan Valley Electric Ry., 
which payments the American Railways had underwritten through en- 
7 to * — He said a plan of reorganization was under way .— 

’ e * . 


Binghamton Light, Heat & Power Co.—Associated 
Offer Opposed .— 


Charles M. Caldwell, holders of 50 shares of $6 preferred stock has sent 
a letter to the preferred stockholders advising them not to accept any offer 
made through the Associated Gas & Electric System which does not insure 
a substantial margin of safety of investment both as to _— and 
income, as was the case prior to the transfer of the ar utility operat: 
properties of the Binghamten Co. Early this year, . Caldwell institu 
suit in the United States District Court on behalf of the minority stock- 
holders of Binghamton ht to have the company’s sale of its assets to the 
New York State Electric & Gas Corp. adjudged void.— V. 133, p. 283. 


Broad River Power Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Department”’ on a preceding page.—V. 133, p. 816. 


California Water Service Co. —Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 


and Frederick L 








Partment”’ on a pr Page. 
Balance Sheet June 30. 
1932. 1931. 1932. 1931. 
Assets— $ Ltabilities— $ $ 
Plant, prop., equip. Funded debt - - _ - _ 8,738,000 9,270,778 
WG bt scuctend 16,672,911 19,171,389| Special non-negot. 
Invests. in other MOUEE ks cnwtnecs Gra.tee° |:  ekeeed 
companies. - - - - 12,911 34,416] Misc. def. liab. & 
CURE «50 oe ss 119,048 159,281 unadjusted cred. 301,706 115,096 
Notes & accts.rec. 136,660 105,292 | Purch. money oblig --_ ._- 165,000 
Due from affil.cos. 351,446 349 321 | Due affil. eos____- 185,444 =... 
ee a ree ,942 | Notes & accts. pay 84,045 243,079 
Mat’'ls & supplies. 152,327 166,064} Acerd. liabilities.. | 193,093 87,03 
xDeferred charges Reserves....-.... 1,518,471 1,871,780 
& prepaid accts. 984,093 958 ,438|6% cum. pref. stk. 2,914,000 2,914,000 
Com.stk.& surplus 3,365,128 5,735,641 
Prem.oncap.stk. 455,731 455,730 
BO vowwwwne 18,429,397 20,958,142 BOG iiedewiind 18,429,397 20,958,142 





x Including unamortized debt discount and expense and commission on 
capital stock.—V. 135, p. 627. 

Central Illinois Electric & Gas Co.—Acquisition.— 

The company has been authorized by the Illinois Commerce Commission 
to purchase all the property of the Pecatonica Electric Co. to assume all 
liabilities of the Pecatonica company and to issue to the latter 224 shares 
of its common stock and $45,500 of its Ist & ref. mtge. gold bonds 6% 
series due 1952.—V. 135, p. 816. 


Central West Public Service Co.—More Time for 
Exchanging Notes. 


The time limit for the deposit of the three-year notes, due on Aug. 1 
for exchange into new three-year notes of the company due on Aug. 1 
1935, has been extended again to the close of business on Aug. 29. About 
86% of the notes have been deposited in favor of the exchange.—V. 135, 
p. 983. 


Chester Water Service Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De. 
partment’ on a preceding page. 


Balance Sheet June 30. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant,prop.,equip., Ist mtge. 44% 

ey seer ay a $6,013,432 $6,003,221, gold bonds-_-_- -- $3,311,000 $3,311,000 
Invests. in affil.cosf 72,398, 43,518 Deferred liab. & 
Misc. special deps_ j 18,060 unadjusted cred. 55,456 56,988 
Unbilled revenue - - 39,566 ee: lL eee 176,000 
is 16,843 39,998 Notes & accts. pay 5,183 6,830 
Notes & accts. rec- 43,580 84,170 | Acerd. liabilities.. 121,026 130,899 
Mat'ls & supplies - 35,612 41,985 | Reserves_.-....-. 247,932 262,217 
xDef. charges & pre- | $5.50cum.pref.stk y 1,200,000 1,200,000 

paid accounts.. 176,067 178,468 | Com.stk.& surplus z 1,298,145 1,265,486 

i ea ai $6,397,500 $6,409,420 | Teo csccace $6,397,500 $6,409,420 


x Including unamortized debt discount and expenses and commission 
on capital stock. y Represented by 12,000 shares (no par). z Kepre- 
sented by 12,000 shares (no par).—V. 135, p. 627. 


Cincinnati Gas & Electric Co.—ELarnings.— 
For income statement for three months ended June 30 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3821. 


Chicago Rapid Transit Co.—Co-operation of Bondholders 
Asked.— 


Whether or not Chicago and the metropolitan area surrounding it are to 
have a unified and comprehensive local transportation system will depend 
to a large extent upon concerted action on the part of holders of Ch cago 
Rapid Transit and underlying bonds, according to a letter addressed by the 
bondholders’ committee to holders of bonds by D. F. Kelly, Chairman. 

A great deal of work has already been accomplished, looking toward the 
acquisition by the Chicago Local Transportation Co. of the properties of 
the Chicago Rapid Transit Co. and those of the Chicago Surface Lines. 
An ordinance designed to make possible one consolidated system was 
approved by the voters on July 1 1930. Suits testing the validity of the 
oelinance were carried to the Supreme Court of Illinois, where a favorable 
decision has just been rendered upholding the validity of the ordinance. 
The time for acceptance of the ordinance, as now extended by the Chicago 
City Council, expires Jan. 31 1933. 

It is also announced that in addition to the Depositary, Halsey, Stuart 
& Co., the following co-depositaries have been appointed: The Pennsyl- 
vania Co. for Insurances on Lives and Granti nnuities, Philadelphia; 
Central Hanover Bank & Trust-Co., New York; and Old Colony Trust 
Co., Boston.—V. 135, p. 1162. 
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Columbia Gas & Electric .-—Earnings.— 
For iacome state neat for 3 ani 12 mon endei June 30 see “ Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 
June 30 '32. Dec. 31°31. June 30°32. Dec. 31°31. 
$ TAabiitttes— $3 3 


Asseas— $ 

a Property acct_610,295,927 609,398,220 | Pref. & min. com. 
Securs. owned. _b49,939,444 47,747,165, stocks of subs. 50,103,832 50,115,620 
CORB. wcsce+-ee 11,194,708 13,625,481) Pf. stk.6% ser.A 94,272,000 94,272,000 
Notes receivable 406,351 907 | Pf.stk.,5% ser. 3,889,800 3,889,800 
Accts. receivable 6,377,746 7,987,454| Preference stock, 
Int. & divs. rec. 554,870 1,215,777] 5% convert.. 10,128,188  -..__. 
Mat'ls & suppl’s 5,519,107 5,995,335) Com. stock. ..c180,761,540 180,792,080 
Notes rec'bie_ ..e36,091,470 34,884,782) Funded debt... 162,495,074 162,258,172 
Spec. funds, de- Bank loans----.- 33,000,0.0 





ts, &c_--. 1,764,987 725,589| Notes payable... -....- 44,176,1°5 

Marketable secs. 419,619 396,385|Accts. payable. 1,852,150 2,744,984 
Impounded fds. 2,935,055 2,746,736) Other notes and 

Prepaid acct’s, loans payable. Renee. Gewese 
unamort. disc. Accr. local taxes, 

and expenses. 11,465,305 11,730,184 interest, &c.. 9,161,228 7,942,718 
Funded debt of 

subs. due 1932 1,282,000 1,769,000 

Divs. declared... 1,519,541 -..___ 

Deferred items. 3,23 ,9’4 3,557,244 

Conting. 7,598,939 6,693,838 


earns _ 
Reserves - - - -- 4132,294,555 130,033,470 











Res. forconting. 4,200,000 4,200,000 
Surplus. .-.---- 40,454,213 44,448,804 
TO séccen 736,964,591 736,893,915 Total...---- 736,964,591 736,893,915 


a Comprising electric generating stations. high-volt: transmission lines, 
electric and gas distribution systems, gas, oil and coal fields, real estate and 
office buildings, leaseholds, cost over par value of securities of subsidiaries, 
&c. b In related affiliated and other companies (at cost). c Represented 
by 11,608.016 shares, no par value. d For renewals and replacements and 
depletion. e Advances to Columbia Oil & Gasoline Corp.—V. 134, p. 4490. 


Consumers Water Co.—Dividend Deferred.— 

The directors recently voted to defer the quarterly dividend due June 1 
on the 7% cum. ist pref. stock, par $100. The last regular quarterly pay- 
ment of 1% % was made on this issue on March 1 1932.—V. 132, p. 4586. 


Detroit Edison Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 628. 


Eastern Minnesota Power Corp.—Transfer Agent.— 

Manufacturers Trust Co. has been appointed transfer agent of the pre- 
ferred stock and also dividend paying agent for the Eastern Minnesota 
Power Corp. and for the Wisconsin Hydro Electric Co.—V. 134, p. 1759. 


Eastern Gas & Fuel Associates.—Earnings.— 
For income statement for 12 months ended July 31 1932 see ‘‘Earnings 
Department”’ on a preceding page.—-V. 135, p. 628. 


Electric Bond & Share Co.—Regular Dividends.— 

Tne directors have declared the regular quarterly dividend of 114% on 
each share of common stock outstanding, payable (9-600ths of a share) 
in common stock of the company on Oct. 15 to holders of record Sept. 6. 
A similar distribution was made on July 15 last. 

The regular quarterly dividends of $1.50 per share on the $6 pref. stock 
and $1.25 per share on the $5 Re. stock have been declared for payment 
on Nov. 1 to holders of record Oct. 5 1932.—-V. 135, p. 984. 


Engineers Public Service Co.— Div. Action Postponed.— 

The dividend meetings scheduled for Aug. 18 for action on the no-par 
$6 preferred stock, no-par $5.50 preferred, no- $5 preferred and no-par 
Common rocks. ahh been postponed indefinitely, due to lack of a quorum. 
—Vv, a: ; 


General Gas & Electric Corp.—Offer Extended.— 

The offer of the Associated Gas & Electric Securities Co., Inc., to ex- 
change the 5% serial pole notes of the General Gas & Electric Corp. for 
Northern Pennsylvania Power Co. Ist mtge. 5s, due 1962, par for par, 
has been extended until further notice. 

All holders of General Gas & Electric Corp. 5% notes due Aug. 15 1932 
desiring to make the exchange and who have we po deposited their notes 
should ediately forward them to the Associated com y, 61 Broadway, 
N. Y. City, or the Chase National Bank of the City of New York, deposi- 

, 11 Broad St., N. Y. City. 

he following exchanges may also be made, par for ae with the Asso- 
ciated company or the Public National Bank & Trust Co., 76 William St., 
N. Y. City: For the 5% notes maturing in 1932,—General Gas & Electric 
Corp. new 6% gold notes, due Ane - 15 1934; for the 5% notes maturing in 
1933, New York Central Electric Corp. 5% Ist mtge. gold bonds, due 1952; 
for the 5% notes maturing in 1934 and 1935, Associated Electric Co. 5% 
gold bonds, due 1961. 

Holders of notes with early maturities may accept in place of the se- 
oa offered them the securities offered to holders of notes of a later 
maturity. 

Coupons maturing Aug. 15 1932, if attached to such notes, will be ad- 
justed in cash by the Associated Gas & Electric Securities Co., Inc. 


Answer Filed to Receivership Suit.— 

The corporation has filed an answer in Chancery Court at Delaware to 
the receivership suit filed against it by General Utilities, an operating 
company, and Frank R. Kent, both of Baltimore. 

The corporation ahaged that the suit was not filed in good faith, but was 
filed by complainants for the purpose of harassing and annoyirg it, and in 
pursuance of a scheme to compel purchase of their stcok. 

The corporation admitted that around February 1929, Associated Gas & 
Electric Co. acquired voting control of its common stock, but denies that 
it ever exercised any influence over the affairs of the corporation or its 
officers for its own benefit. 

It declared that consummation of exchange offers made to holders of its 
notes maturing Aug. 15 will result in great benefit to the corporation in 
that it will not have any outstanding debts in the immediate future. 

Earnings.—For income statement for 12 months ended June 30 see 
‘Earnings Department”’ on a preceding page.—V. 135, p. 1162. 


I'linois Water Service Co. —Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Balance Sheet June 30. 











Assets— 1932. 1931. Liahilities— 1932. 1931, 
Plant, prcp.,equip- Funded debt - - - - - $3,150,000 $3,147,500 
ment, &c..-.-- $5,979,337 $5,932,118] Misc. def. liab. & 
Special deposits -_-_- 309 1,284 unadjusted cred. 26,162 26,015 
OE ay ee 19,628 28,698 | Due affil. cos_--_- 362,692 291,349 
Unhilled revenue -- See whem fe Notes & accts. Day 8,337 85,098 
Notes & accts.rec. 101,927 142,441 | Accrued liabilities. 74,318 75,767 
Mat'ls & supplies. 39,563 51,134| Reserves__--..---. 517,744 559,593 
xDef. charges & 6% cum pref.stk. 890.000 890.000 
prepaid accts_.. 113,733 123,524| Com. stk. & surp. y 1,254,958 1,203,579 
» | ep gE $6,284,211 $6,279,202 NE nino gin $6,284,211 $6,279,202 


x Including unamortized debt discount and expense and commission on 
Capital stock. y Represented by 53,200 shares (no par).—V. 135, p. 629 


Iowa Electric Light & Power Co.—Bonds Offered.— 
Chase Harris Forbes Corp.; the N. W. Harris Co., Inc.; 
Brown Brothers Harriman & Co., and Coffin & Burr, Inc., 
are offering at 100 and int. $6,000,000 Ist mtge. 10-year 
7% gold bonds, series C. 

Dated Avs: 1 1932; to mature Aug. 1 1942. Non-callable to and including 
Aug. 1 1941. Callable thereafter on 30 days , notice on first day of any 


month at 100% and int. prior to maturity. Interest payable F. & A., in 


Chicago, New York and Boston. Denom. $1,000 and $500 c*. Harris 
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Trust & Savings Bank, Chicago, and M.H. MacLean, trustees. Interest 
yable without deduction for any normal Federal income tax not exceeding 
% per annum of such 4 Com pany will agree to refund, upon proper 
and timely application, the Penn. and Conn. personal property taxes at 
a rate not ex 4 mills, the California personal property tax at a rate 
not exceeding 2 mills, the Maryland securities tax at a rate not exceeding 
4% mills, and the Mass. income tax at a rate not ex 6% per annum 
of interest, to holders resident in those States. 
Lisied.—Bonds admitted to trading on the New York Produce Exchange. 


Data from Letter of Isaac B. Smith, Pres., dated Aug. 8. 

Business and Territory.—The company (name cha from Iowa Railway 
& Light Corp.) incorp. in Iowa, owns and operates important electric, gas 
and other utility properties in central lowa. Electricity is distributed in 
over 125 communities, including Cedar Rapids, Marshalltown, Boone, 
Perry, Marion, Nevada, Jefferson, Belle Plaine, Tama, Toledo and Mt. 
Vernon. Gas is supplied to Marshalltown, Carroll, Belle Plaine, Boone, 
Ames, Nevada, Mt. Vernon, Lisbon, Jefferson and Vinton. A 28-mile- 
electric railroad doing freight and p er business is operated between 
Cedar Rapids and lowa City, as are local transportation systems in Boone 
and Marshalltown. A steam heating service is furnished in Cedar Rapids, 
Boone, Marion, Perry and Vinton. The total population served by the 
company is estimated to be 284,000. 

Of the gross 7 tigay A revenues for the 12 months ended June 30 1932, 
approximately 76% is derived from electric service, 8% from gas service, 
8% from transportation, and the remaining 8% from steam heating service 
and miscellaneous sources. The growth of the business of these properties 
is indicated by the comparative figures given below: 


Fiscal Electric Electric {Fiscal Electric Electric 
Year Output Customers ; Year Output Customers 
June 30 ( Kw. hours) End of Period| June 30 ( Kw.hours) End of Pertod 

ee 94,192,167 43,806 PER 131,322,975 48,738 
1997 5 wned 103,160,129 44,456 aS 136,730,480 49.172 
i ae 114,413,253 46,039 ds ies bars 128,959,732 48,968 

1999.. dce¢45 115,813,738 47,515 


The communities served are located in the heart of the Iowa corn belt, 
one of the finest agricultural sections in the United States. Varied manu- 
facturing industries add materially to the wealth of this area. 

Properties.—The electric properties of the system include reins 
stations having an aggregate installed capacity of 80,700 K. V. A. The 
whole system is interconnected by approximately 845 miles of transmission 
lines and in addition farmers requirements are served by 865 miles of rural 
distribution lines. 

The gas properties of the system include plants having a combined 
daily generating capacity of 4,113,000 cubic feet, 24 miles of transmission 
line, and 220 miles of gas mains. 

The 28 miles of electric railway between Cedar Rapids and Iowa City 
is constructed and equipped to supply both passenger service and freight 
service in interchange with connecting railroads. 


Capitalization outstanding as of June 30 1932 (after giving effect to present? 


financing): 
Comthem GiOGE Gib DAF WEIN). oo oc once co muedudawecegwace 85,000 shs. 
Class A stock (no par value)_.__._____________- ee eS ee 25,000 shs. 
Preferred stock, series A, 7% cumul. ($100 par) ------------- $5,260,632 
Series B, 644% cumul. ($100 par)---_----........----.-- 1:583/300 
Series ©, 67% Gare. Gore Gee) - ak 5 oe ee ce on cee ec cn 4,595,900 
7% debenture notes, due serially to Aug. 1 1935-__.___-____- .250, 
lst mtge. (formerly Ist & ref. mtge.)bonds— 
SOGGe By Ste te OE Es in ob ivcnavnesactdbcmegnctedane 4,000,000 
ine ©, 6 ae ee. 3... c. ot 3.600.000 
Series C, 7% due 1942 (this issue)_..._.....__.---------- 6,000,000 


Security.—A direct first mortgage on all of the physical properties now 
owned by the company. These bonds are to be issued under the company’s 
trust indenture dated oO 30 1925, which also secures $4,000,000 series A 
514% bonds and $3,600, series B 5% bonds omnenaing with the public. 
Both the series A and the series B bonds are titled Ist & ref. mtge. gold 
bonds and were issued by Iowa Raliway & Light Corp. 

_ The mortgage contains provisions permitting its modification br yr od 
in certain important particulars) with the assent of the trustee and the 


holders of 80% in aggregate principal amount of bonds outstanding 


thereunder. 
Earnings Years Ended June 30. _ 
Gross Earns. Operating Net Earnings 
incl. Other zps. and (before 
Income. Local Tazes. Depreciation) 
§OUT 2 ch hee ctcnboseen cana $1,690,767 $1,093,883 $596,884 
RE ETE Ee 3,124,2 2,260,457 863.787 
BORG: < cebegidkauhoskatweni 3.796,172 2,273,003 1,523,169 
Rt EI 4,812, 2,602,774 2,209,873 
PS ns Galotnadmeaie antenna 5,417,188 2,866,595 2,550,593 
RS: RR ee 5,334,721 2,700,942 2,633,779 
pS En SOS SEs CO 4,981,826 2,404,531 2,577,295 


Purpose.—These bonds are being issued to provide part of the funds 
for the payment of $8,072,000 lowa Railway & Light Co. first & ref. mtge. 
bonds due Sept. 1 1932. The balance necessary to meet the maturity, to 
pay $458,250 short term gold notes and to maintain a satisfactory current 
position is being obtained by the sale of an issue of $2,250,000 7% gold 
notes and through the purchase by the common stockholders of $750,000 
of additional stock. 

Through this financing the company has adopted a plan of debt reduction 
in accordance with which it has permanently waived the right to issue 
approximately $3,000,000 bonds otherwise permitted by the restrictions 
of the first rye by and has provided a schedule of serial maturities for 
the payment of the $2,250,000 note issue which it is comtempnoted will be 
met out of earnings amply available for that purpose. he company 
believes this policy of debt reduction is in accord with good practice under 
present conditions which do not call for the expansion of its facilities. 

Special Trust Fund.—The mortgage provides that the company shall 
deposit with the trustee, within four months after the last day of each 
fiscal year, commencing with the fiscal year ending in 1926, an amount 
in cash equal to 124% of its gross earnings from the operation of its proper- 
ties during the preceding fiscal period, less the amounts actually expended 
during such period for maintenance and repairs and for renewals and 
replacements of property. The percentage so fixed is redeterminable at 
intervals of three years and for the fiscal years ending June 30 1932 to 
1934, inclusive, will be at the rate of 15% of such gross earnings. The 
money so de ited may be withdrawn (1) for further maintenance, repairs, 
renewals and replacements; (2) to pay for extensions and additions to the 
properties, which shall not be made the basis for issuing first mortgage 
gold bonds; or (3) for the purchase or redemption of underlying bonds 
(if any) and bonds issued under the first mortgage.—V. 135, p. 1162. 


Iowa Public Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 135, p. 629. 


Iowa Ry. & Light Corp.—Name Changed.— 
=n ee lowa tlectric Ligat & Power Co. above.—V. 132, p. 3524. 


Lone Star Gas Corp.—Dividend Payable in Stock.— 

The directors on Aug. 19 declared a quarterly dividend of 16 cents per 
share on the common stock payable in new 6% cum. conv. pref. stock, 
par $100, on Sept. 30 to holders of record Sept. 15. Asimilar payment was 
made on June 30 last. 

On March 31 1932, a cash dividend of 15 cents per share was paid on 
the common stock as compared with distributions of 22 cents per share 
in previous quarters.—V. 134, p. 4659. 


Market Street Ry.—Earnings.— . 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 465. 


Maryland Light & Power Co.—Lowers Rates.— 

The Maryland P. 8. Commission has secured lower power rates from this 
company, an affiliate of the Middle West Utilities Co., for consumers in 
the Lonaconing district in western Maryland. The new rates, which will 
become effective Sept. 1, will represent a reduction of 7.47% to residential 
users and 7.22% to commercial users. The company’s policy of making a 
discount for prompt payment remains unchanged. 

The reiuction is In line with the anticipated result of a survey being made 





by the Commission of virtually every utility in the State to ascertain 
whether lowerei schedules for gas, electric and telephone service are not 
ealled for because of reductions in property valuations and commodity 
prices.—V. 132, p. 1222. 
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Mexico Tramways Co.—I nterest Payment.— 

On and after Sept. 1 1932 cou No. 39, dated March 1 1926, detached 
from the - consol. lst mtge. ee eee ee 
Bank of Montreal, Toronto, Montreal or London, England, or at the agen 
of the Bank of Montreal, New York, at the holder’s option.—V. 135, p. 818. 


{ Middle West Utilities Co.—To File Claims.— 
‘ii Cinkens sind commniemente’ aguinet the combeny te teas 
co. men 
Jan. 1 1933.—V. 135, p. 127. , Pr te 


National Electric Power Co.—$76,092,061 Assets.— 

The mpeg of which was petitioned into bys om d on July 1, has 
liabilities of $46,002,587 and assets of $76,092,061 in value, according 
to schedules in bankruptcy filed Aug. 13 in U. 8. District Court. 

The gomponys — assets consist of securities of the Seaboard 
Public ce Co. and the National Public Service Co., both in receiver- 
ship, and of three other subsidiary holding corporations and affiliates. 

ties of the Seaboard Public Service Co. held by the National 
Electric are valued in the schedules at $9,772,000, and those of the National 
Public Service Co. at $26,665,038. 

Other holdi consist of securities of the Central & Southwest Utilities 
Co., valued at $2,585.200; the Northeastern Public Service Co., $4,203,450, 
and Northeastern Utilities Co., $3,220,000. 

Under the heading of liabilities the schedules list sums owed to secured 
creditors as follows: $5.531.364 to Chase National Bank and $120,500 to 
the Chemical Bank & Trust Co. Unsecured creditors and their claims, 
according to the papers, are the Electric Management & Engineering Co., 
$13,004,500; the Northeastern Public Service Corp., $659,800, and the 
Middle West Utilities Co., $1,319,500. 

The company, according to the schedules, is contingently liable as 

rantor of a note of the National Public Service Corp. to the Central 
anover Bank & Trust Co. for $5, ,000; as guarantor for the same 
corporation to the Chemical Bank & Trust Co. for $4,579,797 and as guar- 
$1000 for the Ohio Electric Power Co. to the Manufacturers Trust Co. for 

The semen, it is set forth, is also liable as guarantor of a note of 
the Columbus Delaware & Marion Electric Co. to the Manufacturers 
Trust Co. for $1,000,000 and as guarantor of a note of the National Public 
Service Corp. to the New York Trust Co. for $3 ,000,000.—V. 135, p. 818. 


Nelsonville Electric Ry.—Loan of $115,000 from Re- 
construction Finance Corporation Denied.—See last week’s 
*“Chronicle,’’ page 1104. 


New York Railways Corp.—To Lease New York & Harlem 
RR. Street Surface Lines in New York City.— 


A special meeting of the common stockholders will be held on Sept. 
13 1932, for the following purposes: 

_ (1) To consider and act “ee a pro agreement between this corpora- 
tion and the New York & Harlem RR., providing for the acquisition b 
or lease to this corporation of the street surface lines of the New York 
Harlem RR. in the City of New York upon the terms, conditions and 
provisions to be set forth in such agreement. 

(2) To consider and act upon a proposed agreement between the New 
York Central RR. and this corporation providing for the voting of the 
New York & Harlem RR. capital stock owned by the New York Centra 
wa | ; ire — and provisions to be set forth in such agreement. 
—vV. i 3 


New York Water Service Corp.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page. 


Balance Sheet June 30. 


that 
‘ore 











1932. 1931. 1932. 1931. 
Assets— $ $ Liabtlities— $ 3 
Plant, prop., equip- Funded debt ----- 15,862,200 15,862,200 
ment, &c_-.--- 27,300,583 27,090,723) Short-term debt-.. 2,000,000 2,000,000 
Invest. in subs. not Consumers’ depos. 202,262 232,535 
consolidated --. 2,609,463 -..--- Purch. money oblig 181,139 -_ _-. 
Misc. inv. & spec. Notes & accts. pay 95,336 753,764 
deposits_--..--- 35,402 2,821,993) Accrd. liabilities... 343,890 372,775 
SRE 75,547 193,347| Unearnedrevenue. 401,419 378,701 
Notes &accts. pay. 494,473 758,624! Reserves__..----. 1,502,867 1,871,115 
Due from affil.cos. 284,900 420,620; Contribs. forext’ns 217,803 196,412 
Unbilled revenues. 130,269 #------ Cap. stock & surp.: 
Int. & divs.receiv. ---.--- 8,331 6% cum. 
Mat’ls & supplies. 110,240 143,527 0 SOR 4,653,200 4,653,200 
xDef. charges & Common stock & 
prepaid accounts 829,075 879,237 surplus -_-_-_-_ y 6,409,835 5,995,702 
Wet Sen esac 31,869,952 32,316,403! Total_..------ 31,869,952 32,316,403 


x Including unamortized debt discount and expense and commission on 
— stock. y Represented by 26,015 shares of $100 par value.—V. 135, 
Dp. . 


Niagara Hudson Power Corp.—TInitial Dividend on New 
Common Shares.— 

The directors have declared a quarterly dividend of 30 cents a share on 
the common stock, payable Sept. 30 to holders of record Aug. 24. This is 
equivalent to the former quarterly rate of 10 cents on the old common stock 
of $10 par value, which was recently exchanged for new stock of $15 par 
value at the rate of three old shares for one new share.— V. 135, p. 818. 


North American Edison Co.—Balance Sheet June 30.— 
1932. 1931. | 1932. 1931. 
Assas— $ $ | DLtabtlities— $ $ 
Prop. & plant__559,144,631 554,282,566 Preferred stock_a36,766,000 36,471,000 
Cash & securities |Common stock _b33,089,870 33,089,870 
on deposit with | Preferred stocks 


trustee...... 1,783,039 4,731,923 of subsidiaries 81,578,279 82,191,611 
Stocks & bonds Minority ints. in 
of other co.’s cap. & surp. of 
and sundry in- subsidiaries.- 13,573,746 13,982,967 
vestments - - - 554,296 5 61,727 | Fund.debt (com- 
ES a Re 11,090,492 16,129,380 eS 9 Pe 52,953,000 53,329,000 
U. 8. Govt.sec. 2,025,469  -.----- Funded debt of 
Notes and bills subsidiaries _ _209,724,890 220,778,537 
receivable. --- 409,265 375,863 Due to affil. co’s 29,854,809 19,568,058 
Accts. receivable 8,376,549 8,716,821 Notes and bDillis 
Mat'l & supply. 7,870,256 8,184,979 OS SSS Pepe 5,6 
Prepaid accts_._. 1,234,597 772,898 Accts. payable.. 1,820,885 2,364,916 
Discount & exp. Sund.curr.liab. 3,360,014 3,633,553 
on securities_. 11,480,858 12,370,763 Taxes accrued__ 11,893,425 11,519,115 
Interest accrued 2,761,403 2,805,994 
Divs. accrued - - 760,352 705,781 
Sund. acer. liab- 65,454 106,064 
Deprec. reserves 69,661,243 70,939,614 
Other reserves.. 8,945,788 8,899,593 
Capital surp!us-. 171,146 185,460 
Undivided prof. 46,989,146 45,550,187 








SOR dicmene 603,969,451 606,126,921 a ane 603,969,451 606,126,921 


a. Represented by 367,660 shares. b Represented by 470,000 shares.— 
V. 135, p. 1163. 


North American Light & Power Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend normall 
payable about Sept. 1 on the common stock, no par value. A 1% stoc 
distribution was made on this issue on June | last as against 2% in stock 
previously paid each quarter.—V. 135, p. 296. 


North Carolina Public Service Co.—Control.— 
See Southern Public Utilities Co. below.—V. 134, p. 2719. 


Northwestern Power Co., Ltd.—Protective Committee.— 
The organization of the committee respecting the bonds of the compan 
the interest on which was passed on July 2, has now been completed. in 
order to afford representation to large Canadian holdings without increasing 
the numbers of the committee which already consists of nine members. 
4. J. Nesbitt is retiring to make a place for Glyn jOsler, K. C. of 
oronte. 
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Bondholders’ Protective Committee Makes Call for Deposits.— 
aie - B. Woodyatt, Chairman of the bondholders protective committee for 

e 6% first mo e fund convertible gold bonds, series A, has 
called for Gaposts of the bonds on or before ‘ S. either with the Royal 
— Co., Montreal, or the Agency Bank of Montreal, 64 Wall St., N. Y. 
$ ty. Formal notice of the formation of the Committee was made on 
ae $1, when it Was announced that a deposit agreement was in course of 

Inasmuch as the members of the Committee have eed to act without 
Compensation, it was announced that should depositing bondholders not 
approve of the proposed plan they can withdraw their de ted bonds 
Without expense within a period of 30 days after the Co ttee has filed 
with the depositary its approval of the plan.—V. 135, p. 1163. 


Ghic Water Service Co.—Earnings.— 
‘or income state sar 
Ra ae diag ment ae months ended June 30 see ‘“‘Earnings De- 


Balance Sheet June 30. 
Assets— 








1932. 1931. Ltabilittes— 1932 1931. 
Plant, prop., equip- Ist mtge. 5% gold 
ment, &c.....- $7,357,917 $7,152,948 | $3,820,000 $3,820,000 
Misc. special depos 756 1,452 | Misc. def. liab. & 
CMR ak oxen « 34,059 34,755|  unadjustedcred. 19,839 34,949 
Notes & accts.rec. 111,422 134,560 | Due affiliated cos 1,295,366 1,018,900 
Mat'ls & supplies. 37,734 47,755| Notes payable--..  _---... 100,000 
Due from affil. cos 4,962 3,287 | Accounts payable. 8,183 14,496 
Unbilled revenue__ eee Acerd. liabilities._. 168,025 181,725 
xDef. charges & Reserves...-----. 434,577 449,372 
prepaid accounts 423,547 461,508 | Preferred stock... 1,300,000 1,394,500 
Common stock & 
surplus. ---..-- y 958,030 822,323 
SOeoins wk as $8,004,021 $7,836,264! Total....._-_- $8,004,021 $7,836,264 





x Including unamortized debt discount and and commission on 


expense 
capital stock. y Represented by 58,746 shares (no par).—V. 135, p. 629. 


Oregon-Washington Water Service Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Ppartment”’ on a preceding page. 


Balance Sheet June 30. 








Assets— 1932. 1931. Liabilittes— 1932. 1931. 

Plant, prop., equip- Funded debt- - - - $2,676,000 $2,683,500 
ment, &c---.-_ $4,872,658 £4,839,518| Misc. def. liab. & 

Miscell. invest. & unadjusted cred. 17,846 17,826 
spec. deposits. . 2,664 28,737 | Due affiliated cos. 41,473 81,108 
ee 22.002 36,256 | Notes & accts. pay 26,378 7,574 

Notes & accts. rec. 39,579 38,599 | Acerd. liabilities... 100,172 94,404 

Int. & divs. rec--. - _-_. 15} Reserves-.-.---.-.. 734,964 712,649 

Mat'ls & supplies. 37,160 38,635| Capital stock & 

Unbilled revenue_- GUGRE | .csanieew: surplus__._--. x1,487,290 1,451,891 

Def. charges & pre- 
paid accounts.. 105,627 67,190 
DORs os tia $5,084,124 $5,048,951 POR ens ow wer $5,084,124 $5,048,951 





x Represented by 6,416 shares of $6 cum. pref. stock (no par) and 42,500: 
shares of common stock (no par).—V. 135, p. 629; V. 134, p. 4492. 


Penn Central Light & Power Co.—Receivership Asked.— 

In a suit filed in Pittsburgh Federal Court, Arthur T. Downey, a bond- 
holder, asks that receivers appointed for the company. It is alleged 
that the company, which serves 100 communities in the central part of 
Pennsylvania, loaned $2,500,000 to the National Electric Power Co., which 
the directors of the Penn Central ‘‘knew, or should have known, that the 
latter firm was unable to pay,”’ that $4,461,770 was paid to National Elec- 
tric Power as dividend payments, which sum was taken out of capital, and 
that the annual financial report of the firm showed certain items as assets, 
whereas they should have been listed as obligations. 

There was no surplus out of which dividends could have been paid, the 
suit sets forth, and there were circulated accounts and reports ‘‘so falsified” 
as $ yegne iS eupene that there was a large surplus (‘‘Electrical World’’). 
—V. ane ; 


Pennsylvania Water & Power Co.—To Increase Capital 
—New Financing Probable.— 


The company is making provision for the extension of its regional power 
transmission system, and a meet of its stockholders has been called for 
Oct. 14 to act on the recommendation of their directors that the authorized 
number of shares be increased from 540,000 shares, without par value, to. 

0,000 shares, without par value, the increase to be effected by the au- 
thorization of 100,000 shares of $5 cumulative Fen stock. The new issue 
will be redeemable all or part at any time on 30 days’ notice at 110 and divs, 

*“*‘The management has concluded,’’ states President Chas. E. F. Clarke 
in his letter to stockholders, ‘‘that it is now advisable to proceed with its 
plan to secure added sources of income through extension to its high tension 
transmission system.’’ 

These extensions are @ 110,000 volt line from Safe Harbor, Pa., to Peer 
ville, Md., in coanection with electrification work for the Pennsylvania RR.; 
a 220,090 volt line to connect the company’s regional transmission om 
with the system of the Potomac Electric Power Co. which pene ash- 
ington, D. C. in connection with a contract recently entered into between 
the latter company and the Consolidated Gas Electric Light & Power Co. 
of Baltimore, and the constructing of a second 220,000 volc line from Safe 
Harbor to connect with the system of the Consolidated Gas Electric Light 
& Power Co. of Baltimore. 

The extension would give employment to labor in Pennsylvania and 
Maryland and call for the purchase of a considerable amount of material. 

The company foresees the opportunity of increasing the earnings on its 
common stock by obtaining money for investment in these facilities at 
minimum cost and it is arranging to put itself in position to do so when 
conditions warrant it. 

In his letter to the stockholders President Clarke points out that while 
the pur of the meeting is to authorize pref. stock, it is recognized that 
future developments in market conditions may indicate the desirability of 
financing through other means prior to a sale of the pref. stock. 

The Pennsylvania Water & Power Co. is an operating company. It 
has no maturing obligations until 1940. The company has reported an 
increase in its net earnings, before depreciation for each of the 21 years of 
its existence. Its earnings for the six months ended June 30 showed net 
available for dividends of $2.40 per share. After the ay ent of two 
quarterly dividends of 75c. a share each, there remain 90. per share 
for surplus.—V. 135, p. 986. 


Philadelphia Rapid Transit Co.—Earnings.— 
For income statement for three and six months ended June 30 1932 see 
‘Earnings Department’ on a preceding page.—V. 135, p. 128. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Balance Sheet June 30. 








Assets— 1932. 1931. LAahtlities— 1932. 1931. 
Plent, prop.,equip- Funded debt - --.-- $1,894,500 $1,833,000 
ment, &e. ..-.- $3,424,843 $3,379,317 | Miscell. defer. liab. 
Miscellaneous spec. & unadj. credits 54,825 60,155 
ee eee 583 | Due affiliated cos_ 152,979 177,022 
UO 27,237 23,042 | Notes & accts. pay 3,643 7,005 
Upbilled revenue... S6088: . -vsbere Acerd. liabilities -- 46,059 47,821 
Notes & accts. rec- 39,966 56,370 | Res. for retirem'ts 
Mat'ls & supplies. 20,080 25,875| &replacements. 362,133 366,919 
xDef. charges & Miscell. opera. res. BRI: aleataae 
prepaid accounts 149,189 131,771 | Contrib. for extens 6 ,220 57,432 
$5.50 cum. pref.stk y500,.000 500,000 
Com.stk. & surp 2606,683 567 603 
Total...--.--- $3,684,237 $3,616,958! Total........- $3,684,237 $3,616,958 





x Including unamortized debt discount and expense and commission on 
capital stock. Represented by 5,000 shares (no par). z Represented 


by 5,000 shares (no par).—V. 135, D. 630. 
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Portland General Electric Co.—Earnings.— 
For income statement for three and 12 months ended June 30 see ‘‘Earn- 
ings Department”’ on a pr ng page.—V. 135, p. 4493. 


Public Service Co. of Northern Illinois.—$20,050,000 
Bond Issue Oversubscribed.—Continental Illinois Co., Ine.; 
First Union Trust & Savings Bank; the N. W. Harris Co., 
Inc.; Chase Harris Forbes Corp.; Bankers Trust Co.; Guar- 
anty Co. of New York; the National City Co.; the Northern 
Trust Co., and Field, Glore & Co. formally offered Aug. 16 
at 98 and int., to yield about 6.99%, $20,000,000 Ist lien & 
ref. mtge. 644% five-year sinking fund convertible gold 
bonds, series G. Heavy advance orders made necessary the 
closing of subscription books the day before the formal 


offering. 

Dated July 1 1932; due July 11937. Principal and int. (J. & J.) payable 
at Continental Illinois Bank & Trust Co., Chicago, or at Chase National 
Bank, New York. Ked., all or part, at any time upon 30 days’ notice at 
following prices and int.: On or before June 30 1933 at 102%; thereafter 
and on or before June 30 1934 at 102; thereafter and on or ore June 30 
1935 at 101%; thereafter and on or before June 30 1936 at 101; thereafter 
and on or ore Dec. 31 1936 at 100%, and thereafter to maturity at 100. 
Continental National Bank & Trust Co. of Chicago, trustee. 5 

Convertible, at the option of the holder, at any time prior to Jan. 1 1937 
or on or before 15 days prior to any earlier redemption date, into an equal 

cipal amount of Ist lien & ref mtge. 644% 20-year sinking fund —_— 

nds, series H, due July 1 1952. Company has agreed to y holders. 

upon conversion, cash at the rate of $50 per $1,000 principal amount of 
bonds so converted. ; 

Sinking Fund and Market Fund .—Sinking fund, payable in cash or in 
bonds at par, for series G bonds equivalent to 5% per annum of the maxi- 
mum amount of such bonds issued (less amount cofiverted into series H 
bonds) , cash to be used to purchase or redeem series G bonds at prices not 

ing the then current redemption price. 

The company has agreed, but not as a part of the mortgage or any supple- 
ment thereto, to create a market fund for series G bonds equal to one-half 
of annual earnin after deducting depreciation, interest, dividends on 
pref. stocks and sinking fund ere | on series G and series H bonds, 
and before deducting amortization of debt discount), but not to exceed 
2% % per annum (non-cumulative) of the maximum amount of such bonds 
issued (less amount converted into series H bonds) to be used for the pur- 
chase of series G bonds in the market if available at prices not ex 4 
par and accrued interest. 

Issuance.—\Issuance and sale of these series G bonds and of the series H 
bonds into which they are convertible, have been authorized by the Illinois 
Commerce Commission . 

Listing .—Bonds listed on the Chicago Stock Exchange. 

Data from Letter of James Simpson, Chairman, July 28. 

Company .—Incorporated in 1911 to acquire several electric and gas com- 

ies serving communities in the Chicago district, outside of the city 
tself. Company now serves more than 446,000 customers in 321 com- 
munities, of which 319 are served with electricity , 103 with gas, 5 with water 
and 2 with heat. The business has shown a substantial growth, sales of 
electrical energy to customers in the compares fat ag 4 having increased 
from 221,194,471 kwh. in 1920 to 715,243,939 kwh. in the year ended 
March 31 1932 and gas sales increased curing the same od from 
18,078,194 therms to 40,670,416 therms. (Gas is sold in the C terri- 
oe: by the therm, a therm being a unit of heating value equivalent to 100,- 
British thermal units.) prog ones & is now distributing, in the northern 
of its territory, a mixed gas consisting of 55% natural and 45% manu- 
ured gas, by volume, having an average heating value of B.t.u. 
Louie vn In the southern part of its territory straight natural gas 
tribu s 

Company also owns all of the mortgage bonds and — stock fansept 
directors’ qualifying shares) of Waukegan Generating . and all of the 
greverres and common stocks (except directors’ qualifying shares) of Public 

ervice Subsidiary Corp. The latter, an [llinois corporation incorporated 
in 1926 as an investment company, has investments mainly in utility and 
other companies, whose business is affiliated with, or closely related to, 
the business of Public Service Co. of Northern Illinois. 

Property.—The most im t electric. plent is the 290,000 kw . generating 
station at Waukegan, Ill., of the Waukegan Generating Co., a wholly 
owned subsidiary. The total generating capacity of the system is 429,835 
kw., not including its allotments of capacity, through long-term contracts, 
in the generating stations of Chicago District Electric Generating Corp. 
and Super-Power Co. of Illinois. blic Service Subsidiary Corp. owns 
and, in connection with this financing, the com y will acquire from 
it 30% of the common stock of Chicago District Electric Generating Corp. 
and 25% of the stock of Super-Power Co. of Illinois. 

Public Service Co. of Northern Illinois has 8 gas plants with a total 
daily capacity of 133,533 therms of manufactured gas, and in addition 
121,761 therms per day are available under purchase contracts, or a total 
daily ca ty of 255,294 therms. 

In addition to the above capacity com y has interchange agreements 
with Commonwealjth Edison Co., Peoples Gas Light & Coke Co. and 
other companies operating in the Chicago District which permit the inter- 
change of power and gas, with attendant operating economies, and make 
available, to their mutual advantage, the reserve capacities of the con- 
tracting companies. 

Natural Gas.—The ‘‘Texas-Chicago"’ natural gas project, by which 
natural gas from the Texas Panhandle is made available to gas utilities in 
the Chicago district, was completed in October 1931. Natural gas is 
transported through a pipe line approximately 900 miles long by Natural 
Gas Pipeline Co. of America to Joliet, I11., where it is delivered to Chicago 
District Pipeline Co., which transports the gas through its own pipe lines 
for the use of Public Service Co. of Northern Illinois and other gas utilities. 
A small portion of the company's requirements is delivered to it at Wedron. 
Ill. Public Service Subsidiary Corp. owns 14.05% of the capital stock of 
Natural Gas Investment Co., the assets of which include 26.62% of the 
securities representing the ownership of the producing acreage and the 
pipe line to Joliet, and 100% of the capital stock of Chicago District Pipe- 

ine Co. The remaining capital stock of Natural Gas Investment Co. is 
owned (79.54%) by a subsidiary of Peoples Gas Light & Coke Co. and 
(6.41%) by Western United Corp. 

On Sept. 2 1931, Public Service Co. of Northern [Illinois entered into a 
15-year contract (subject to approval of the Illinois Commerce Commission ) 
with Chicago District Pipeline Co. for the purchase of its requirements 
of natural gas. The natural gas supply available for this project has been 
estimated ye J geologists of certain of the companies associated in this project, 
to be sufficient to supply gas to the Chicago territory for a term of years 
extending beyond the life of the gas purchase contract, at the pipe line's 
present full transmission capacity of 1,800,000 therms of gas per day. 

Purpose of Issue.-—Proceeds from the sale of these series G bonds and from 
the sale of $10,650,000 7% gold debentures, due 1937, will be used to re- 
imburse the company in part for capital expenditures heretofore made in 
the development ef its propersies. for refunding $2,216,000 principal amount 
of underlying bonds, which were paid on July 1 1932, and for other corporate 
purposes. Cash on hand after such reimbursement will be used in part 
to retire temporary bank loans incurred in connection with the payment, 
at maturity, of its $15,000,000 4% notes, due July 30 1932, and its $10,000,- 

O 5% debentures due Aug. 1 1932. 


Consolidated Capitalization Outstanding with the Public As of March 31 1932 
Giving Effect to This Financing. 
x Underlying divisional bonds, various maturities, 1934-1956__ $1,826,000 
1 


x Ist & ref. mtge. 5% gold bonds, due 1956___.-___--------- 8,926,000 
ist lien & ref. mtge. gold bonds: Series C, 5%, due 1966_-__-_-_- 8,250,000 


Series D, E and F, 44% %, due 1978, 1980 and 1981______- . 66,284,000 
Series G, 644%, due 1937 (this issue) __________________~_- 20,000 ,000 
Series H ,6'¢ % , due 1952 ($20,000,000 reserved for conversion 
mE ER TO BE ee i rR Sree None 
7% gold debentures, due July 15 and Aug. 1 1937___________- 10,650,000 
Public Service Subsidiary Corp.: 5% % ood debs., ser. A ,due’49 6,000,000 
Preferred stock, 6% and 7% ($100 par)_.____..___..____-_-_-- 15,938,300 
Common stock, 121,821 shares($100 par) and 481,071 shares (no 
Sry, Manes. SOND PORMEIIION SoG C. . c oc nc oc web oe cececce 59,662,200 
Common stock, subscribed but unissued and (or) undelivered, 
ne CON i 5,881,500 
x Closed for issuance to the public. 
Earnings.—Consolidated earnings of the company, Public Service Sub- 
pany =A Sep. and Waukegan Generating Co. 9 years ended Dec. 31, were 
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Bal. Avail, 

Years Gross or Int., 
Ended erating Other x Net for mortiz., 
Dec. 31—_ Revenue. Income.y Earnings. Depreciat'n.& Fed.Tazes 
19088. 450 $14, $81.712 J 359 $670,660 $4,419,699 
ly: 16,449,294 83,092 5,921,297 730,660 5, ,637 
Cee 8,541, 383,021 7. ’ 803,553 = «6, 343 
yt ee ee 065, 342.513 9,126.9) 1,200,000 7, ,985 
1076... ..s- 836, 823 10,497, 1,500,000 8,997,066 
CS =” 26.759 ,032 619.193 11,998,932 1,725,000 10,273,932 
i) eee 30,040,731 887,930 13,984,134 2,100.000 11,884,134 
1920. sabes 34.400 ,247 893,433 15,589,918 2,400,000 13,189,918 

1980... < wsce 36,517,530 1,201,811 16.660,767 2,400,000 14,260.76 
1962 as 35,793, B 16,303,519 3,500,000 12,803.519 
1932 z...- 35,722,397 870,227 16,458,759 3,500,000 12,958.759 


x Before depreciation, interest, amortization and Federal taxes. y Other 
income for the nine years ended Dec. 31 1930, includes all interest and cash 
dividends received and excludes all stock dividends received, and for 1931 
and the year ended March 31 1932 includes interset and dividends received, 
in either cash or stock, to the extent earned by the paying companies. 
z Years ended March 31. 

Security.—The first lien & refunding mortgage under which these series G 
bonds are issued, is a first rei gs collateral lien on the plant of the 
Waukegan Generating Co., thro pledge of all of the latter’s capital stock 
(except directors’ qua shares) and all of its outstanding $21,156,000 
first mortgage bonds. he investment in this plant as of March 31 1932 
was $29,025,609. The first lien & refunding mortgage is also a direct 
mortgage lien on substantially all of the fixed property now owned by the 
company, subject to $1,826,000 underlying divisional bonds and its first & 
refunding mortgage bonds, of which $18,926,000 are outstanding with the 

ublic and $73,378,000 are pledged under the first lien & refunding mortgage. 

he first & refunding mortgage bonds are, in the opinion of counsel, secured 
by a first mortgage on the major part of such fixed properties now owned 
by the company. Further, the right of the company to maintain and 
operate its transmission lines is satisfactory under the laws of the State of 
Illinois. The first lien & refunding mortgage will, in the opinion of ‘ 
also constitute a direct mortgage line on all fixed property hereafter ac- 
quired by the company, subject only to the lien of the first & refunding 
mortgage and any divisional mortgage upon such Bn mnie Mi pee to prior 
liens existing thereon at the time of acquisition. y special covenant of 
the company, all underlying divisional m now outstanding are closed 
for issuance of bonds to the public. Additional first & refunding mortgage 
bonds of the company and first mortgage bonds of the Waukegan nerating 
Co., when issued, must be pled, under the first lien & refunding mortgage. . 

_The total mortgage debt of $115,286,000, as of March 31 1932, after 
giving effect to this financing, compares with the company’s investment 
in plant, property, rights and franchise sof $176,645,125. The retirement 
reserve, as of that date. was $12,300,803. 

‘Condensed Pro Forma Consolidated Balance Sheet March 31 1932. 


{Giving effect to issuance and sale of $20,000,000 Ist lien & refunding 
intge. 6s, series G, and $10,650,000 7% gold debentures, due 1937, in 
connection by By tg of $2,216,000 5% underlying bonds due July 1 


1932, $15,000 4% gold notes due July 30 1932 and $10,000,000 5% 
gold debentures due Aug. 1 1932.]} 

Assets— ‘ 

Plant, property, rights, franchises, &e---.-.......-.--.---.--------- $176 645,125 
Investments in and advances to subsidiary and affiliated companies, & 

(of which $212,436 is pledged)_--_._.-.-.-.-.------------------_- ,909,193 
Deposits for matured bond interest (per contra) ------.---.---------- 1,439,332 
Funds, less res. for losses on sec., incl. 15,953 shares of stock at par (em- 

ployees’ savings $1,325,570, pension $1,279,802, insurance $410,910). 

Includes $3,094 ,240 of sec., for which market quotations were obtain- 

able, carried (after deducting res.) at $830,504 and $1,800,537 above 

market as of March 31 1932 and June 30 1932, respectively -------- 3,016,284 
COGinar CIPO a ooo oo Sh ooh Geb k woe ccc ccnccnceee se nnee 188 ,464 
Expenditures for conversion from manufactured to mixed gas- ------- 951,806 
Debt discount and expenses n process of amortization (incl. $5,236,140 

on bonds called before maturity in process of amortization over the 

Ea I Nias hiro kore ck cri ccmeccocgececcvrcce 14,717,948 
Prepaid accounts and deferred charges_--_-__..---.------.---------.-- 468,450 
Accts. rec. on sales of cap. stock & stock subscriptions, less res. of $230,- 

000 for approximate excess of unpaid rec. over $100 per share for the 

SI edt a ccc nbs inven nbd an cdcnecwennssne 4,730,709 
Due from officers and employees and from individuals connected with 

affiliated companies, less reserve for losses of $505,700------------ 353,786 
CNR ike nt dcian Mee ea tee tab mnccknkidnonces 7,256,822 
Accts. rec., incl. $1,170,134 due from municipalities, less reserve - - - - - - 3,857,760 
Materials and supplies, incl. fuel__-.-....-----.------------------ 1,360,250 

ict a ee oc wmebennan neces $248 895,932 

Liabtlities— ; 

6% cumulative preferred (par $100) ___-.-._---------------------- $9,711,500 
7% cumulative preferred (par $100) ___-_-_------------------------ 6,226,800 
TT | ES ea ee ee ae ee ee 12,182,100 

ES RG EL AL TS AE See ior Tp 47,480,100 
Common stock (no par) subscribed but unissued and (or) undelivered, 

oe. mh ccale wn MMe einid & ial wei mans 1 
I ais ohn ti ek dan i end nals wed eeacnn ns oped@edadded 131,936,000 
Estimated obligations to employees’ investment and saving; funds- --- 3,925,462 
Matured bond interest covered by special deposits (per contra) - -- ----- 1,439,332 
ee OSE eee a aS ae eee E 00 832 
Purchase money obligations due after March 31 1933______.--_------ 760,000 
Due affiliated company on purchase of natural gas investments - - - - -- 2,730,045 
SI I III ob ok odd nw oe dc Sew cock nnncesen 3,593,702 
Contractual obligations to affiliated companies, &c_-__._._-------- 1,797,951 
Accrued interest on funded debt _ - - - _ - - --- Ae Ee Oe RT Ey yt eS 852,075 
Accrued taxes (incl. Federal income taxes subject to review by Treasury 

RI NN re mb nene rite eecnmes 3,258,151 
Deinaensos cama. oo ss. ow nnn hoc cece ccc ep ccwcevn 441,991 
Retirement (Genvestation) reserve... . -.... ~~... 2 oe eno ene-e 12,300,803 
Pension ($1,940,802 insur. ($701,171) & miscellaneous ($95,188) reserves 2,737,163 
NS DL TE SES LE ETE EG Eve 268, 
Cie. bedded aes Sree ede us achat mews s babs ldabewsad 366,677 

ie a a i ed al gee eee d $248 895,931 


—V. 135, p. 1164. 





Public Utilities Securities Corp.—Larnings. 
For income statement for six months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page. 
he balance sheet as of June 30 1932, shows total assets of $16,049,092. 
eg of $16,036,274 cost had market value of $1,313,885.—V. 
» Dp. 1763. 


Rochester Gas & Electric Corp.—Bonds Oversubscribed. 
—Chase Harris Forbes Corp., Guaranty Co. of New York 
and the N. W. Harris Co., Inc., offered on Aug. 18 $8,478,000 
general mortgage 5% gold bonds, due 1962, series E, at 
9234 and int., yielding 5.50%. The bankers announced 
oversubscription of the issue and closing of the books within 
a few minutes after the opening of the market. 


Dated March 1 1932; due March 1 1962. Interest payable M. & S. 
Redeemabie as a whole but not in part on not less than 60 days’ notice 
on any int. date, at 105 through March 1 1938: thereafter less 1% for each 
6-year period to 102 for the period ended March | 1956; thereafter at 101 
through March 1 1966 and thereafter to maturity at 100: plus int. in each 
case. Denom. $1,000 c*. Bankers Trust Co., New York, trustee. 

Legal Investments.—Bonds, in the opinion of counsel, will meet the pres- 
ent requirements for legal investment by savings banks in New York 
and Massachusetts. : 

Issuance.—Authorized by the New York P. 8. Commission. 

Tax Provisions.—Interest payable without deduction for any Federal 
income tax not exceeding 2‘% per annum. 

Data from Letter of Herman Russell, President, Aug 17. 

Company and Territory.—Corporation was incorp. in New York in June, 
1904, as Be eB ha Railway & ight Co., the name being changed to its 


present form in 1919. Rochester Railway & Light Co. was organized 
as a consolidation of Rochester Gas & Electric Co. and Rochester Light & 
Power Co. Corporation has through predecessors been in existence for 
84 years, 














Volume 135 


Corporation does the entire electric light, power and gas business in the 
City of Rochester, N. Y., and in 92 adjoining communities within the 
counties of Allegheny, Cayuga, Livingston, Monroe, Ontario, Wayne and 
Wyoming. Corporation also vides steam service to important indus- 
trial and commercial centres of the City of Rochester. The population of 
the territory is estimated at about 500,000 and the corporation serves over 
122,350 electric customers, over 104,200 gas customers and over 240 steam- 
heating customers. 

The physical properties of the corporatioiu include hydro-electric gener- 
ating stations with an installed capacity of 48,950 kw. and steam electric 
generating stations with an installed capacity of 77,975 kw., a total of 
126,925 kw.; 335 miles of high-tension transmission lines; 3,298 miles of 
distribution lines; gas plants having an installed manufacturing ca ity 
of 28,830,000 cubic feet per day; gas holders having a capacity of 14,560,000 
cubic feet; 813 miles of gas mains and 18 miles of steam mains. 

The principal hydro-electric and steam-electric plants are advantageously 
located on the Genesee River within the city limits of Rochester. The gas 
manufacturing plants are also situated in the centre of the city, giving 
decided advantages in the distribution of tas and coke. 

Purpose .—Proceeds of this financing will be applied toward the payment 
of loans incurred upon payment at maturity of the corporation’s 3% gold 
notes due July 15 1932. The balance of such loans then remaining out- 
standing will be approximately $900,000. 

Capitalization Outstanding upon Completion of This hen yn! 
Common stock (775,914 shs., no par); stated value_________-_ $14,383 ,208 
Preferred stocks (par $100)—7% series B 


8 SRE RESIN i apes ere eon ep Pay gene De 2,700,000 
pO a ee Sapte sable Mickie yoy is dass ts 17,187,100 
General pone gold bonds—5 % % series C, due 1948_______ ,998,000 
Sets ee Bt, Se SORT di wkxad cn dakwia cai b cath cake be ,000, 
5% series BE, due 1962 (this iesue)_......................- 8,478, 


Underlying bonds (closed issues)— 

Rochester Ry. & Light Co. 5s, due 1954-_...____...-.----. x10,803 ,000 

Genesee Valley Power Co. 6s, due serially to 1957__-------- 132,000 

x Not including $1,778,000 bonds pledged under the general mortgage. 

Property additions heretofore made provide a basis for the issuance of 
approximately $7,400,000 additional general mortgage bonds, subject to 
compliance with the mortgage provisions and with the Public Service Com- 
mission Law of New York. 

Earnings .—The earnings of the corporation, including acquired properties 
only since dates of acquisition, for the calendar years 1930 and 1931 and 
for the 12 months ended May 31 1932 were as follows: 


12 Mos. End. ———Calendar Years—— 
: May 31 ’32. 1931. 1930. 
Gross earnings and other income--_-_- $14,364,968 $14,616,115 $15,059,388 
Oper. exps., maint. & taxes (except 

Federal income taxes) -_......---- 7,490,811 7,423,425 8,363,545 

Net earns., beforeint., deprec., &c. $6,874,157 $7,192,690 $6,695,843 
Annual interest charges on funded debt 

to be outstanding as above (includ- 

Se ee Se oes oo eae 1,461,860 

Net earnings as above for the 12 months ended May 31 1932, after pro- 
vision for the retirement of fixed capital (depreciation) of $989,994, were 
4.02 times the above annual interest charges. Over 93% of gross earn- 
ings and other income for the same period was derived from the sale of 
electricity and gas and over 64% from the sale of electricity alone. 

Security.—Upon completion of this financing there will be $18,476,000 
of bonds outstanding under the general mortgage dated Sept. 1 1918, 
as amended. These bonds will be secured by a direct lien on all of the 
fixed properties now owned by the corporation, subject to the liens of 
$10,935,000 underlying bonds (closed issues) in the hands of the public. 
additional underlying bonds in the amount of $1,778,000 are deposited 
as collateral security under the general mortgage. 

Management.—All of the common stock is held in a voting trust. Over 
99% of the voting trust certificates are owned by Mohawk Valley Co., 
which is controlled by Associated Gas & Electric Co. There are vour voting 
trustees, one of whom is appointed by the holders of voting trust certifi- 
cates. The other three are self-perpetuating and, under the voting trust 
agreement, must elect themselves and other persons as two-thirds of the 
directors of the corporation. Such three trustees and all of the directors 
elected by them must be local business or professional men. The balance 
of the board is nominated by the holders of the voting trust certificates. 
The operations of the corporation are controlled by its board of directors, 
subject to a right reserved by the holders of the voting trust certificates to 
pass upon certain major corporate and financial transactions. 

The voting trust provides that, so long as these bonds remain outstand- 
ing, it shall continue in force until July 14 1942 unless prior thereto voting 
trust certificates representing at least 90% of the common stock of the 
corporation (or control thereof through all of the common stock of Mohawk 
Valley Co.) is purchased by some one not affiliated with the present owners, 
in which event the voting trust may be terminated, but provision must be 
made for the continued election (within the foregoing period) of at least 
one-third of the board of directors upon nomination by a majority of the 
aforesaid two-thirds of the directors serving at the time of termination 
of the voting trust. : 

The board of directors of the corporation consists of the following: 
Raymond N. Ball, voting trustee (Pres. Lincoln-Alliance Bank & Trust Co.); 
John P. Boylan (Pres., Rochester Telephone Corp.);: Frederick 8S. Bur- 
roughs (Vice-Pres., Associated Gas & Electric Co.); Herbert Eisenhart 
(Vice-Pres., Bausch & Lomb Optica] Co.); B. Emmet Finucane (Pres., 
Thomas W. Finucane Corp.); Fred C. Goodwin, voting trustee (Chairman, 
Rochester Telephone Corp.); Sanford J. Magee (Vice-Pres., Associated 
Gas & Electric Co.); W. Roy McCanne (Pres., Stromberg Carlson Tele- 

hone Mfg. Co.); Edward G. Miner (Chairman, Pfaundler Co.); J. Craig 

owers (Vice-Pres., Rochester Trust & Safe Deposit Co.):; Herman Russell 
(President); Charles W. Smith (Vice-Pres., Union Trust Co. of Rochester): 
R. L. Thompson (Treas., University of Rochester); Charles M. Travis, 
voting trustee (Travis, Paxson, Wallace & Philbin): H. J. Winn, voting 
trustee (Pres., Taylor Instrument Co.).—V. 135, p. 819. 


Rochester & Lake Ontario Water Service Co.—Earns. 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Balance Sheet June 30. 














Assets— 1932. 1931. Ltahtitites— 1932. 1931. 
Plant, prop., equip- Igt mtge. 5% gold 

ment, &c...... $5,151,087 $5,127,115 oN ee $2,500,000 $2,500,000 
Miscell. investm’t Misc. def. liab. & 

& special depos ------ 2,524 unadjusted cred. 21,248 22,951 
ES, 9,671 29,992 | Due affiliated cos_ 135,239 315,327 
Notes & accts. rec- 65,012 96,780 | Notes & accts. pay 57,770 22,010 
Mat’'ls & supplies. 20,475 24,728 | Acerd. liabilities. 87,959 86,703 
Unbilled revenue -- i SE 28 A a 429,786 412,173 
Def. charges & pre- Common stock & 

paid accounts-- 14,586 15,949 surplus_-----.. x 2,056,042 1,937,927 

a $5,288,046 $5,297,090! Total_..--..-- $5,288,046 $5,297,090 


x Represented by 2,000 shares (no par).—V. 135, p. 631. 
San Joaquin Light & Power Co.— Offer Extended .— 


With about 56% of the preferred stock issues of this corporation now in 
the hands of the Pacific Gas & Electric Co., a renewal of the exchange offer 
is being made at the original terms, until the end of September, which was 
the period allowed the latter company by the California RR. Commission 
for exchange of stocks. 

It is probable that the directors of the San Joaquin corporation will de- 
clare the regular preferred dividends for the quarter ended Aug. 31. Fur- 
as — an on will depend on earnings and outlook for this company. 
—v. > Be a 


Saxon Public Works, Inc. (Aktiengesellschaft Sach- 
sische Werke), Germany.—Ezchange of Notes—Deposits 
Still Being Received.— 


The National City Bank of New York, as depositary, is notifying holders 
of its deposit receipts for Saxon Public Works, Inc. 5% guaranteed gold 
notes, due July 15 1932, that it is prepared to deliver in payment of such 
deposited notes new 6% guaranteed notes of the company, due July 15 
1937. of equal principal amount, and $50 in cash for each $1,000 principal 
amount of such deposited notes. 

More than $4,700,000 out of a total of less than $7,000,000 of the 5% 
notes remaining uncancelled have already been deposited. Deposits are 
still being received.—V. 135, p. 1165. 
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Scranton-Spring Brook Water Service Co.—Earnings. 


For income statement for 12 months end ES 
Partment’’ on a preceding page. Se es Mee 


Balance Sheet June 30. 








1932. 1931. 1932. 1931, 
Assets— $ $ TAabitlities— $ 3 
Plant, prop.,equip- Funded debt. - --- 36,581,500 35,263,500 
ment, &c______ 56,648,959 56,835,910 | Deferred liabilities 86,924 93,233 
Def. accts. receiv. 1,953,182  _____. Due affiliated cos. 5,338,553 5,629,100 
Unbilled revenue__ Sh.200 Khwkwn Notes & accts. pay 54,857 708,930 
Mise. investment Acerd. liabilities.. 1,038,640 1,030,196 
& special depos 230,420 150,752 | Reserves_.....-_- 4,710,430 3,745,403 
RE ke 311,369 283,745] Cum. pref. stock_y 7,070,000 7,070,000 
Notes &accts.rec. 476,924 1,836,752}Common stock & 
Due from affilcos. 296,91 123,334] surplus_-.-..-- z 6,650,492 7,007,350 
Int. & divs. rec_.. 4,434 2,548 
Mat'ls & supplies. 283,848 329,947 
xDef. charges & 
prepaid accounts 1,262,149 = 984,724 
Pee asin --+-61,531,396 693547,712| Total_...--.-. 61,531,396 60,547,712 





x Including unamortized debt discount and expense and commission on 
Capital stock. Represented by 58,625 no par shares of $6 series and 
a par - — of $5 series. z Represented by 100,000 shares( o 


Sioux City Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 631. 


South Bay Consolidated Water Co., Inc.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Ppartment”’ on a preceding page. 5 


Balance Sheet June 30. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant, prop.,equip- Funded debt - - --- $3,157,500 $3,157,500 
ment, &c.._.-. $6,518,691 $6,154,310] Def. liab. & un- 
Mise. invest. & adjusted credits. ---__- 72,80 
special deposit __ 11,888 2,359} Dueto affil.cos_._. 709,149 404,144 
ee 68,125 78,412] Notes & accts. pay 16,627 73,389 
Notes &accts.rec. 135,262 210,495} Acerd. int., taxes, 
Unbilled revenue_- Se: Saree dividends, &c-_- 78,163 91,401 
Mat’ls & supplies. 39,684 55,.330| Deferred income... 195,638 89,331 
Prepaid accounts. 4,191 9,593 | Reserves__...---. 445,216 243,777 
xDeferred charges. 227,027 241,165] Preferred stock... 1,047,600 1,050,500 
Common stock & 
SUPPIIE. «6.05 1,390,549 1,568,819 
TOMES pce $7,040,444 $6,751,664] Total-_-.._--- $7,040,444 $6,751,664 





x Including unamortized debt discount and expense.—V. 135, p. 631. 

Southern Public Utilities Co., Charlotte, N. C.— 
Acquisitions.— 

The North Carolina Corporation Commission has authorized this com- 
pany to take over outright five public utilities operating in that State which 
it formerly had controlled through stock ownership. The companies are: 
North Carolina Public Service Co., Caldwell Power Co., Bradley Electric 
Co., County Service Co. and Surry Power Co. 

The Southern Public Utilities Co. owned all the outstanding capital stock 
of the companies it is now absorbing.—V. 134, p. 2909. 


Staten Island Edison Corp.—Ezchange Plan Effective.— 

The offer of this corporation dated June 1 1932 to the holders of 3% 
one-year gold notes to exchange their holdings of such notes for ref. and 
improve. mtge. 6% gold bonds, due June 14 1933, and cash, has become 
effective. Holders of certificates of deposit have been requested to forward 
the meena 90 tee Chase National Bank of the City of New York, 11 Broad 
3t.. N. Y. City. 

The New York P. 8S. Commission has granted the petition of corporation 
for a rehearing on its application for authority to issue $8,500,000 of ref. 
and improve. mtge. bonds. The rehearing will be held Sept. 8. The 
application to issue these bonds was recently denied by the Commission 
and the denial was ee by an opinion written by Chairman Milo 
Maltbie and approved by the Commission. The company requested auth- 
ority to issue the bonds to refund before maturity or for payment at ma- 
ate, of a face amount of one year 3% notes due June 15 1932 
—V. 135, p. 819. 


Tri-Utilities Corp.—Assets to Be Sold.— 

Orders for the sale of the remaining assets of the corporation and the 
American Natural Gas cee-. now in receivership, were issued in the 
United States court Aug. 16 by Judge Nields. The assets will be disposed 
of at public auction on Aug. 30. 

The receiver, Hugh M. Morris, will accept minimum bids for principal 
parcels of stocks and other assets of $10,850 in the case of Tri-Utilities 
and $12,000 in the case of American Natural Gas Corp.—V. 135, p. 1165. 


Union Electric Light & Power Co.—Bal. Sheet June 30. 











1932. 1931. 1932. 1931. 
Assets— $ $ TAabilittes— $ $ 
Property & plant221,924,469 216,935,724 | Preferred stock. 13,000,000 13,000,000 
Cash on deposit Common stock.x52,500,600 45,000,000 
with trustees_ 29,941 239,344 | Funded debt.--y47,198,000 47,201,000 
Sundry invest-- 480,467 317,612)| Real est. mtge. 
| ee 1,608,777 1,486,699 GE cn scuce 256,590 320,736 
Notes & bills rec 256,303 229,849 | Pref. stk. of subs 10,944,475 16,992,075 
Accounts reciv. 2,722,225 3,131,595 Min. int. in cap. 
Mat. & supplies | and surplus of 
(at cost or less) 2,259,762 2,309,452! subsidiaries -. 133,220 135,622 
Prepaid accounts 424,979 322,274| Funded debt of 
Discount and ex- : ey a 36,167,300 37,631,300 
ense on secur 2,037,302 2,220,529) Due to affiliate 
Due from affil. | companies... 17,529,869 13,633,328 
companies. .- 10,715 2,443; Current Hiabil-. 1,401,599 1,868,283 
|Accrued Habil-. 4,549,395 4,565,119 
| Retire. reserves. 23,650,494 21,320,217 
| Other reserves. 2,283 243 2,859,686 
| Surplus- ------- 22,140,765 22,668,157 
TE cidncon 231,754,951 227,195,523; Total ----.-- 231,754,951 227,195,523 


x Represented by 2,295,000 shares (no par value). y Funded debt of 
$47,198,000 consists of $6,200,000 Ist mtge. 5% bonds due Sept. 1 1932; 
$11.026.000 ref. and extension 5% bonds due May 1 1933; $4,972,000 gen. 
mtge. 5% bonds, series A due Dec. 1 1954 and $25,000,000 gen. mtge. 5% 
bonds, series B due Aug. 1 1967.—V. 135, p. 1165. 


Union Water Service Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page. 
Balance Sheet June 30. 








Assets— 1932. 1931. LAabtltttes— 1932. 1931. 
Plant, prop.,equip- Ist Hen 544% gold 
ment, &c------ $5,049,579 $4,957,612 ee eee ee $2,583,500 $2,664,000 
Misc. special depos 13,664 2,024}; Mise. def. liab. & 
CS  cuee 86,777 63,748 unadjusted cred. -.---- 11,904 
Notes &accts.rec. 139,989 143,611| Due affiliated cos. 134,503 265,995 
Unbilled revenue - - on ° fawane Notes & accts. pay 5,075 9,280 
Mat’ls & supplies. 38,345 34,887] Acerd. liabilities .- 93,903 52,912 
xDef. charges 6 70.912 aewee income. . — ps hy 
’ 63,86 ' eserves ....----~ ' i 
——— $6 cum.pref.stock y600,000 500,000 
Com.stk.& surplus z1,047,631 1,066,953 
Total... -.------ $5,397,027 $5,281,094! Total_-.-.----- $5,397,027 $5,281,094 





Including unamortized debt discount and expense and commission on 
git dem y Represented by 6,000 shares (no par). z Represented by 
9,900 shares (no par).—V. 135, p. 631. 


United Electric Rys., Providence, R. I.—Retlires Bonds. 
Funds for the redemption of the outstanding $52,000 series A and $152,900 
series B prior lien mtge. bonds, dated 1921, have been deposited with the 
trustee, it is announced.—V. 133, p. 3632. - 
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Water Service Companies, Inc.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a prec«ling page. 
Comparative Balance Sheet. 
Asseals— June 30°32. Dec. 31°31 | TAabiltites— June 30'32. Dec. 31’31- 
Invest. in affil. cos$1 567,839 $2,329,391 | Long-term debt --.$1,000,000 $1,000,000 
Special deposit - - - 000 | Due affiliated cos. 153,325 1,000,000 








Due from subscr. to Liability to sub- 

stock of affil. cos 92,646 132,485) scribers to de- 
Cash & working liver stocks of 

Ss oo a ene 11,250 5,059 affiliated cos... 141,603 210,636 
Due from affil. cos. 2,080 128,253 | Accounts payable. 171 1,332 
Int. & divs. receiv. 21,903 36,029 | Due affiliated cos. 8,300 61,723 
Mise. & prepaid Acerd. int., taxes, 

accounts....... 533 125 Dunc annd mate 24,427 27,180 
Def. charges & un- Cap.stk.&surplus «436,311 «416,510 

adjusted debits- 67,880 80,040 

,: aes $1,764,137 $2,717,381 BUe +s eentae $1,764,137 $2,717,381 





x Represented by 5,100 shares no par value.—V. 135, p. 298. 


Western New York Water Co.—Farnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page. 
Balance Sheet June 30. 








Assets— 1932. 1931. Ltabttttes— 1932. 1931. 
Plant, property, Funded debt_---- 4,868,000 $4,868,000 
equipment, &c.$8,278,406 $8,108,826 | Consumers’ & ex- 
Misc. inv. & spec. tens. deposits.. 294,853 324,474 
deposits. ...--- 1,605 3,526 | Due to affil. cos__ /& | Beep eee 
a, 58,262 17,684 | Notes & accts. pay 56.039 161,224 
Notes & accts. rec. 67,089 77,988 | Accrued Habilities_ 101,069 70,145 
Due from affi.cos. ------ 186,398 | Reserves. _._...-- 874,612 839,258 
Unbilled revenue. See |: anes Contributions for 
Prepaid accounts. ‘fee ee extensions - --—._ 164,386 158,675 
Mat'ls & supplies. 30,788 38,449 | $5 non-cum. partic. 
Deferred charges & pref. stock.__-. y206,133 206,133 
prepaid accts... «192,235 214,991 | Common stock and 
SUP. 2 ccues 22,079,289 2,019,951 
| eee $8,647,220 $8,647,862| Total_...-.---- $8,647,220 $8,647,862 





x Including unamortized debt discount and expense. 
10,306 2-3 shares (no par). 
V. 135, p. 631. 


Western Union Telegraph Co., Inc.—New Service.— 

The company has inaugurated a lew service using its army of messengers 
to distribute magazines, books and samples of small merchandise, thus 
taking up the slack in business due to the decline in its wire messages. 

Advertisers of all kinds of products are taking advantage of the service. 
Samples of tooth paste and shaving cream are being distributed. Recently 
messengers delivered 100,000 loaves of bread as samples of the General 
Baking Co., anda a by the Buick Motor Co. recently involved the 
oeey of about 2,000, messages to prospective customers.—V. 135 
DP. s 


West Virginia Water Service Co.—LEarnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Balance Sheet June 30. 


Represented by 
z Represented by 50,000 shares (no par).— 








Assets— 1932. 1931. Ltabtitites— 1932. 1931. 
Plant, property, Funded debt----- $5,160,000 $5,160,000 
equipment, &c_$7,291,352 $7,248,574} Consumers’ dep’ts --__-_- 71,950 
Misc. spec. deps’ts 766 675| Notes & accts. pay 33,850 102,848 
| a 84,715 50,502 | Accrued Habilities . 219,193 201,181 
Notes & accts.rec. 169,438 250,863 | Due to affil. cos. _-  < ao 
Unbilled revenues - 8, Ee Def. liab. & unadj. 
Due from affil.cos. ------ 7,037 SER 82,868 75,811 
Materials & suppl. 94,399 98,886 | Reserves..-.-..- 589,831 567,820 
xDeferred chrgs. & lst $6 cum. pref. 
prepaid accounts 727,380 SRR IGT: icine wan y1,114,000 1,114,000 
2d $6 cum. pref. 
0 EE 2365,000 365,000 
Common stock 
SE. oc cnenk a804,261 727,056 
7) $8,441,892 $8,385,666 Pith i ic cuninn $8,441,892 $8,385,666 





x Including unamortized debt discount and expense and commission on 
capital stock. y mepresented by 11,500 siares (no par). z Represented 
by 5,000 shares (no par). a Kepresented by 12,000 shares (no par).— 
V. 135, p. 631; V. 134, p. 4661. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Advanced 10 Points.—Leading sugar refiners have advanced 
gases of refined sugar 10 points to 4.25 cents, effective Aug. 17. ‘‘Wall St. 
ournal,’’ Aug. 16, p. 13. 
Price of Lead Advanced.—American Smelting & Refining Co. has advanced 
price of | 10 points to 3.30 cents a pound. ‘‘Wall Street Journal,”’ 


Aug. 17, p. 1. 

Sik Mills Post Notices of 10% Increases in Pay.—A blanket salary and 
wage increase of 10% was ordered by the management of the Durham 
Hosiery Mills on Aug. 13. The increase, effective Aug. 15, has been 
made possible because of greatly improved business conditions. ‘‘Wall 
Street Journal,’’ Aug. 15, p. 1. 

Illinois Mines Resume.—lllinois coal operators estimate that at least 
10,000 men including cleanup men are already at work in Illinois mines. 
About 10 or 15 of the larger mines are running practically at full time and 
y ta ay cuore cleaning up preparatory to opening. ‘‘Wall Street Journal,”’ 

ug. 16, p. 3. 

Job Printers Vote for Five-Day Week.—A proposal for a five-day forty-hour 
week, with a minimum wage of $60 a week, was approved on Aug. 14 at a 
special meeting of ‘Typographical Union 6 attended by about 1,500 members 
of the union. WN. Y. ‘‘Times,’’ Aug. 15, p. 15. 

Argentine Oil Plan Hits U. S. Concerns.—Legislation now before the 
Argentine Senate designed to regulate the production of petroleum in that 
Republic, if enacted into law, virtually will force out of business eventually 
all American and foreign oil companies now operating in Argentina, accord- 
ing to oil executives who have studied the bill. The Act, which is regarded 
as merely a disguise for creating a monopoly for the Argentine Government 
oil company, will effect investments of more than $200,000,000 made in 
Chas Induetey there by foreign private enterprise. N. Y. ‘‘Times,’’ Aug. 18, 


Matters Covered in the ‘‘Chronicle’’ of Aug. 13.—(a) William Green, Presi- 
dent American Federation of Labor, reports unemployed at 11,023,000— 
Estimates idle by January at 13.000,000 if unemployed continues, p. 1063; 
(b) Wisconsin State Public Works put on 30-hour week — Plan adopted for 
emergency employment, p. 1063; (c) Wages of bottlemakers cut— Reduction 
is accepted by 9,000 workers at meeting with glass makers, p. 1071; (d) Oper- 
ations to be increased by Viscose Corp. of Virginia—Will re-employ 400 
workers, p. 1071; (e) Operations resumed by Tatum Lumber Co., employ- 
ing 200 men, p. 1071; (f) Richardson & Boynton Co. to reopen stove plant. 

(g) Operations to be resumed by Mahoning Valley Steel Co., p._ 1071; 
(h) Operations resumed at Ohio piant of Carnegie Steel Co.—Farrell, Pa., 

lant shut down, p. 1071; (i) Republic Steel Corp. places five sheet mills 
n operation in Ohio, p. 1071; (j) South Chicago plant of Illinois Steel Co.to 
resume operations, p. 1071; (k) North Carolina hosiery strike settled—All 
strikers go pack to work. B. 1072; (1) Cleveland stereotypers union accepts 
lower wage, p. 1072; (m) Wage dispute in Butte, Mont., between printers 
and publishers—Newspapers suspend publication, p. 1072. 

(n) Dayton (Ohio) printers vote five-day week, p. 1072; (o) C. F. Kelle 
of Anaconda Mining Co. confirms sales agreement with Katanga, p. 1074; 
&) Foreign copper price between 5.425 and 4.475 cents a pound; p. 1074; 








4) Miners’ wage accord in Illinois Signed—Approved by Illinois Coal 
rators Association and officials of United Mine Workers of America 


following theft of ballots—Union miners dissatisfied, p. 1076; (r) Market 


value of listed shares onNew York Stock Exchange Aug. 1, $20,494,769.465, 
a with $15,633,479,577 July 1—Classification of listed stocks, 

"(s) Market value of bonds listed on New York Stock Exchange—Figures 
for Aug. 1 1932, p. 1089; (t) Mark C. Steinberg & Co. file schedules showing 
assets of $4,351,280 and liabilities of $3,690,265—Securities listed at prices 
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as of April 29 last, when concern closed, p. 1089; (x) Akron (Ohio) Credit 
Corporation winding up affairs—Loan of $18,000, from Reconstruction 
Finance Corporation retires inde incurred at time of merger of 
Central Depositors Bank and First City Trust Co., p. 1098. 


Administrative & Research Corp.—New President.— 

Ross Beason has been elected President, succeeding John Y. Robbins. 
Mr. Beason will also continue his duties as Chairman of the board. 

Mr. Beason on Aug. 17 stated that the company is planning an active 
merchandising campaign for Corporate Trust Shares, sales of which have 
increased encouragingly during the recent market rise.—V. 135, p. 299. 


Alaska Gold Mines Co.—Securities Off List.— 

The 6% convertible coupon debentures, series A, due March 1 1925, and 
6% convertible coupon debentures, series B, due March 1 1926 have been 
removed from the New York Stock Exchange list.—V. 135, p. 820. 


Aluminum Industries, Inc.—Earnings.— 

For income statement for 6 months ended June 30 see ‘Earnings De- 
partment’’ on a preceding page. 

Current assets as of June 30 1932 were $945,030 and current liabilities 
were $414,435, against $1,057.870 and $434,684, respectively, at the end 
of June last year.—V. 135, p. 988. 


Aluminium, Ltd.—Defers Preferred Dividend.— 

The directors have voted to defer action on the quarterly dividend due 
Sept. 1 on the 6% cum. pref. stock, par $100. A distribution of % of 1% 
was made on this issue on June 1 as against regular quarterly dividends of 
144% previously made.—V. 135, p. 299. 


Amalgamated Laundries, Inc.—/nitial 12144% Liquidat- 
ing Dividend.— 

An initial dividend of 124%% is being paid on the bonds and to other 
creditors of the corporation by the Irving Trust Co., receiver. It is the 
expectation of the receiver that additional dividends will be paid which will 
bring the total payment up to approximately 20%. 

There are $825,000 bonds now outstanding. Including these bonds, 
the company’s total liabilities approximate $1,100,000. 

The Irving Trust Co. was appointed receiver in equity on Feb. 4. On 
June 18 the company s yee including seven fully equipped laundry 
plants, were sold for $510, , of which approximately $175,000 was paid 
in cash, $150,000 in a purchase money marae payable within a year, and 
the balance by the assumption of existing liens.—V. 134, p. 1958. 


American Bankstocks Corp.— Meeting Adjourned.— 

The stockholders’ meeting has been adjourned until Aug. 25 at which 
time the question will come up regarding a proposal to increase the author- 
ized capital stock to 600,000 shares, par $1, from 300,000 shares, no par 
value.—V. 135, p. 632. 


American Capital Corp.—Larnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
i tg es on a preceding ee- 
he balance sheet as of June 30 shows total assets of $10,404,435. 
Investments of $9,203,872 cost had market value of $1,856,868. 
During the June quarter the following portfolio changes took place 


(in shares): 
Sales.—1,074 North American, 4,000 United Corp., 200 Allied Chemical, 
nternational Harvester, 


700 Atlantic Refining, 800 Corn Products, 1,000 

2,500 National Cash Register, 2,000 Standard Oil of New Jersey, 100 
Guaranty Trust of N. Y., 9,992 Southern Bond & Share ‘B”’ 1,000 of 
“A”’ and 2,185 $3 preferred, 1,500 Firestone Tire & Rubber 6% pref., 
1,500 International Match $4 pref. 

Purchases .— Beatrice Creamery, 3,000 Bendix Aviation, 700 Bohn 
Aluminum, 1,800 Burroughs Adding Machine, 4,100 Chrysler, 1,000 
Creameries of America, 3,800 General Electric, 2,000 General Motors, 
1,500 Kroger, 760 Loose-Wiles Biscuit, 1,500 Mack Trucks, 600 Penick & 
es — Safeway, 300 Sears Roebuck, 900 United Biscuit.—V. 134, 
p. ‘ 


American Hide & Leather Co.—£arnings.— 
Years Ended— June 25'32. June 27°31. June28°30. June 29°29. 
Wot M066 sia oes f $5,902,31 $7 306.465 $10,460,284 


~~ 














Cost of @GB éxcescns. Not 5,847,314 6,3 10,482,540 
Sell., gen. & admin.exp_} stated. 519,154 529,343 716,860 
Depreciation. _.....---, é b 113,693 10: ,065 160,356 
Profit before other inc. 
& charges____-- aloss$1,106 .409 loss$572,985 $371,939 loss$899 474 
Int. & divs. received, &c, 9,975 35,759 26,291 54,889 
Refund of prior years’ 
pe OS RR pa oe a ee ae a 121,051 
Net profit. ....... loss$1 ,096 ,434 loss$537 ,226 $398,230 loss$7 23,534 
Interest Seid. ..<iccss-- 32,194 64,624 94,085 178,150 
Prov. for contingencies. __-.-- Gee * “ogo a eee 
Reduction of inventory 
WS, Doerr. So ae 222,755 449,447 
Prov. for fluctuation in 
value of securities --—-_ 156,175 eee veges 94,047 
Losses on sales of fixed 
pe BRE Ree 5,334 7,881 75,166 28,181 
Dias. De cee, eee Se eee” © | ween 121,034 
Prov. for bad debts -__-- oe ” Fe eS one - “So5c5. 
Fed. inc. tax of prior yrs. 
& accrued interest —__- I em ae ee 
Idle plant expenses - - -_-_ 11,817 17,250 S470 = “Sanaa 
Net loss for period__- $1,374,286 $704,128 $68.144 $1,594.394 
Previous earned surplus- 1,791,490 2,495,618 2,563.762 4,158,156 
Earned surplus end of 
ee iia ae eta $417,203 $1,791,490 $2,495,618 $2,563,762 


a Gross loss on sales after depreciation of $113,848 and inventory deduc- 
tions amounted to $710,532, and selling general & administrative expenses 
to $395,877. b Depreciation charzed in 1932 amountei to $113,848. 


Comparative Consolidated Balance Sheet. 











June 25 '32. June 27°31 June 25'32. June 27°31 
Assets— $ $ TAabiltttes— 

Fixed assets_.--- a10,674,919 10,749,849 | 7% pref. stock_---.10,000,000 10,000,000 
Notes & accts. rec. b460,970 871,248 |Common stock...c1,150,000 1,150,000 
eT eee eG 159,340 261,942| Notes payable...-. -..-..- 100,000 

Inventories. ....- 1,524,171 2,799,914) Accts. payable & 
Investments_-..- 110,303 346,005 accruals. ...... 195,081 213,297 
Deferred charges- - 39,510 53,202/| Bankers’ accept... 298,291 836.736 
ee, ter Gebties... secces 82,000 

Disc. on pref. stock 
purchased & red 908,636 908 636 
RUN. ccnncce 417,203 1,791,489 
TO. cus cae 12,969,214 15,082,158 | RE 12,969,214 15,082,158 


a After depreciation of $2,622,895. b After reserves of $56,232. ¢ 115,- 
000 shares of no par value.—V. 134, Dp. 4326. 


American Surety Co.—Balance Sheet June 30.— 











1932. 1931. 1932. 1931. 
Assets— $ $s LAabtit'tes— $ $ 
Real estate._....- 8,300,000 8,250,000! Capital stock.---- 7,500,000 7,500,000 
BOG. scncanende y4,713,408 5,484.924 Sur. & undiv. prof. 1,838,563 4,681,375 
Stocks y10,365,048 x8,423,628 | Res. unearn. prem. 6,117,645 6,696,722 
oT ORES Rae. 659,751 885,977 | Res. counting. claim 4,602,721 4,988,853 
Premium tn course Exp. & tax reserve 895,722 1,162,174 
of collection... 2,899,372 2,771,344| Res for deprec. of 
Accr. int. & rents_ 73,459 85,197 securities... 0: 36T:BG0. cdeénec 
Reinsur. & other Special claim res-- 4.355088 cass 
,383 160,766 : Res. outst. prem-- J r 
oe. ae Accts. pay., &e--. 424,951 407,714 
Vet ect ee 27,366,422 26,061,837 tee nn atiand 27,366,422 26,061,837 


x At market values with exception of stocks of subsidiary companies 
which are carried at par or cost being in each instance less than book value. 
y At cost.—V. 134, p. 3639. 














Volume 135 


American Lime & Stone Co.—Tenders.— 

The Bankers Trust Co.,trustee, will until Aug. 25 receive bids for the 
sale to it of 1st mtge. sinking fund gold bonds dated April 1 1922 to an 
TT —_— to absorb $27.599 at prices not exceeding 10414.— 

i wt 4 


American Machine & Foundry Co.—Balance Sheet 
June 30.— 











1932. 1931. 1932. 1931. 
Assets— $ $ Ltabiltttes— s $ 

Fixed assets------ 5,977,828 5,907,475| Common stock---x7,000,000 7,000,000 

G’'d-will, pats., &c. 1| Mortgage payable. 350,000 440,000 
Marketab'ie securs. 1,872,485 1,989,165| Reduction of 6% 

Stock, officers and mortgage. _..-- 2000 . dsanne 

employees---_-- 229,414 283,095 | Funded debt- ---- 718,500 857,000 

Inv. in and adv. to Accounts payable. 43,036 215,271 

affiliated & con- Taxes pay. accrued 15,067 96,409 
trolled cos_---- 13,700,393 13,685,272 | State & other accr. 

_ _ ERA 1,001,419 1,394,078 ns eee 5,520 34,644 
Accounts, notes & Acer. sinking fund 

acceptances rec. 616,215 555,602' gold bonds----- Cr .16,500 6,240 
Inventories ___-___ 696,063 1,004,219} Accr. sink. fund & 

Prepaid insurance interest__..---- 41,723 67,345 

and royalties _--_ 31,707 8,722 | Res’ve for deprec. 3,850,859 3,698.243 

Misc. adv., claims, |Special reserves... 821,276 753,775 

GMa caked cide 588,553 89,045 | Earned surplus... 9,372,202 9,419,922 

Deferred charges - - 36,922 31,434 Capital surplus... 2,557,778 . 2,357,778 
| Minority int. in 
| Standard Tobac- 

co Stem Co..-- 1,543 1,477 

Ws hind _.--24,751,001 24,948,109 yi ee 24,751,001 24,948,109 


x Represented by 1,000,000 shares, no par value.—V. 135, p. 1166. 


American Stores Co.—J/ uly Sales.— 
Period End. uly 30 1932 Period End. Aug. 11931 
0. 


25 Days. Ss. 27 Days. Mos. 
stats ith aon ak hd $9,445,008 $69,221,827 $11,825,763 $81,316,064 

American Thermos Bottle Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘*Earnings De- 
partment’’ on a preceding page. 

Current assets as of June 30 1932 amounted to $1,081,745 and current 
liabilities were $77,822, comparing with $1,259,682 and $118,972, respec- 
tively, on June 30 1931.—V. 134, p. 3099. 


American Type Founders Co.—Obituary.— 
Walter S. Marder, Vice-President, Secretary and a director, died on 
Aug. 12.—V. 134, p. 3277. 


American Woolen Co., Inc.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 
Consolidated Balance Sheet June 30. 








1932. 1931. 1932. 1931. 

Assets— $ $ TAabiltttes— $ $ 
xPlants, &c_...-- 31,366,270 48,406,188 | Preferred stock . . .41,624,800 47,864,800 
ES ers 9,208,384 13,987,301 | Common stock -..-z2,000,000 40,000,000 
Govt. bonds, &c.. 6,380,537 6,899,424|Shawsheen notes-- ------ ,928, 
Accts. & notes rec. 2,929,697 7,037,222; Accounts pay., &e. 250,107 2,032,886 
Liquid div., &c., Contingent reserve 1,148,136 950,000 

rec. from Tex. Mortgage payable 1,200,000 1,778,000 

Real. Co.....-- See mee .”  weesie Capital surplus..y25,426,165  ----.- 
Inventories ----.-.- 13,922,838 20,017,154} Deficit. ......-.. 6,810,56 lsur1,400,848 
Investments - - --- 259,609 347,874 
Invest. in Tex. 

eh: Ge. o> asa Cf ee eee 
Deferred charges... 432,247 259,371 

| ene 64,838,647 96,954,534 te ic. oak 64,838,647 96,954,534 





x After depreciation. y From reduction of declared value of common 
stock after readjustment of plant values and elimination of $17,738,679 
ge * = Dec. 31 1931. z Represented by 400,000 no-par shares.—V. 
135, p. : 


Anaconda Copper Mining Co.—Sales Agreement.— 

President Cornelius F. Kelley on Aug. 12 confirmed the report that this 
company and the Union Miniere du Haut Katanga had reached an agree- 
ment for joint sales of copper in Europe. 

“Before the withdrawal of the Chile Copper Co., a subsidiary, from 
Copper Exporters, Inc., the amount of sales going to the various producers 
had been decermined by the quotas assigned to them, but after the with- 
drawal a new arrangement had to be made by the Chile company,’’ Mr. 
Kelley said. ‘That has been accomplished satisfactorily through the 
agreement with Katanga.’’ See also V. 135, p. 821. 


Anglo American Corp. of So. Africa, Ltd.—Operations. 
The following are the results of operations for the month of July 1932: 
—-(South African Currency)—— 


Tons Total 
Milled. Revenue. Costs. Profit. 
Brakpan Mines, Ltd_-_------ 107 ,500 £159,489 £109,459 £50,030 
Springs Mines, Ltd_-._----- 76,200 164,73 86,193 78,545 
West Springs, Ltd-_.__-_--- 77,100 79,159 63 622 15,537 
Daggafontein Mines, Ltd-_-- 42,000 67,715 50,235 17,480 


—V. 135, p. 821, 468. 
Appalachian Coals, Inc.—Decision Oct. 3.— 


A decision in the Government's anti-trust suit against the company 
charged with approximating a monopoly in representing 136 mines in the 
Appalachian region will be handed down Oct. 3 when the Circuit Court 
of Appeals convenes at Richmond. 


Armstrong Cork Co.—Balance Sheet June 30.— 


1932. 1931. | 1932. 1931. 
Assets— $ $ | Ltabtlt.tes— $ $ 
CR Se iccentawkn 3,677,179 8,298,777| Accounts payable 
Customers’ notes | andacecruedexp. 640,472 775,984 
& accts. reciv'le 2,486,093 3,270,016 | Accrued int. on 5% 
Freight claims and | gold deb. bonds. 57,252 64,272 
exp. advances... .-....- 73,796 | Dividends payable -—-.---- 305,222 
U.8.Gov. & munic. Provision for Fed. 
securities. _..--. 3,427,500 acini income tax prior 
Cash inclosed bks. 530,735 } 8 ------ 0! 34,651 
Due from for. sales Dee © een-cad 10-year convertible 
Misc. accts. rec_-- Reet. caneds 5% gold deben- 
Inventories _----- 6,031,019 9,304,869 ture bonds. ..-.13,740,500 14,931,000 
Advs. to foreign Long term notes 
subs. for purch. PE Kccue panes 98 945 
of raw material. 762,824 1,482,681) Miscell. reserves.. 320,114 107,232 
Notes & accts. rec., Capital stock._.-y35,118,040 35,118,040 
non-current._.... 614,874 885,775 | Surplus_........- 2,547,773 8,507,139 
Loans to employees | 
partly secured... 351,640 920,410 
Prepaid expenses. 561,834 628,872 
Investments in and | 
advs. to wholly ° j 
owned for’n subs 5,131,031 5,931,734 
Co.'s stk. & bonds 830,405 942,311) 
Other investments 1,349,954 917,311) 


Prop.,plant &eq.x25,096,259 25,645,638 | 
Paid-up licenses & 
patents. _.-.---. 242,749 309,854 | 








Deb. dise.&exp.. 550,005 ------ 
Deferred expense. ------ 705,669 | 
Good-will..-.---- 624,772 624,772 | 
Total. ..c<c--- 52,424,151 59,942,485 | eee -52.424,151 59,942,485 


x After reserve for depreciation of $10,415,390. 


y Represented by 
1,239,247 no par shares.—V. 135, p. 1166. 
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Appalachian Corp.—<Suit Dismissed.— 

The bill of complaint filed in Circuit Court at Baltimore against the 
corporation, engaged in the investment business, by B. Edward Cohen, 
a er enn a that receivers be appointed, has been dismissed. 
ao p. ; 


Art Metal Construction Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 4496. 


Associated Apparel Industries, Inc.—£Zarnings.— 
For income statement for 6 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1166. ’ 


Atlas Corp.— Usual Preferred Dividend.— 

The directors have declared the regular quarterly dividend of 75c. per 
share on the $3 preference stock, series A, payable Sept. 1 to holders of 
record Aug. 19.—V. 135, p. 632. 


Autosales Corp.—Capital Readjustment Ratified.— 

At an adjourned special meeting of the stockholders held Aug. 10 action 
was taken by the holders of more than two-thirds of the outstanding shares 
of each class of stock in favor of the proposal to change the present out- 
standing 35,995 shares of pref. stock into a like amount of common stock 
without par value and to change the | pen outstanding 185,000 shares of 
no par common into 37,000 shares of common stock without par value. 

As a result of this action present preferred stockholders will receive 
common stock on a share-for-share basis and common stockholders will 
receive one share of common stock for each five shares now held. If the 
plan of reorganization is consummated, each stockholder of Autosales 
Corp., upon the formation in Delaware of a proposed new corporation, also 
to be known as Autosales Corp., will be entitled to exchange his holdings 
for an equal number of shares in the new corporation. In addition, sub- 
scription warrants will be issued, giving stockholders the right to subscribe, 
at an aggregate cost of $1.50, to $1.50 principal amount of notes and four 
shares of stock in the new corporation. These subscription rights will be 
exercisable only in exact amounts of $30 or multiples thereof. 

The New York Stock Exchange on Aug. 11 struck from its list the 
common stock and 6% non-cumulative partic. pref. stock (following 
receipt of notice from the corporation that proposals to consider among 
other specified matters the conveyance of all the property, rights, privileges, 
and franchises of the corporation, subject to its liabilities, to a new corpora- 
ne aoe a dissolve the Autosales Corp. have been approved.)—V. 135, 
D. a . 


Aviation Corp. (Del.).—Sale of Subsidiary.— 
See Pan American Airways Corp. below.—V. 134, p. 4663. 


Bancomit Corp., N. Y.—To Dissolve.— 

The stockholders on Aug. 17 voted to dissolve the corporation. There 
are outstanding in the hands of the public 40,000 shares of class A stock 
of no par value and 120,000 shares of common stock, also of no par value. 
The dissolution will bring about a distribution of $14 a share on both 
classes of stock. 

The corporation has disposed of its principal assets, stock in the Banca 
Commerciale Italiana Trust aa of New York, Boston and Phila- 
delphia, to the Banca Commerciale Italiana of Milan. The statement 
to stockholders says in part: “‘It is well known that security companies 
affiliated with banking institutions have been requested by the State banking 
authorities to dissolve such companies, and special legislation has been 
and in the future will be proposed with a view to separate and force the 
dissolution of such affiliated security commpeses. Furthermore, the collapse 
of the security markets and the state of depression existing in all countries 
the world over have practically eliminated the ay of operating 
your company with adequate return to the stockholders. In view of the 
above, the directors feel that the program which was set forth when the 
company was organized in 1928 cannot be carried out and that it is against 
the best interests of all concerned to continue operations.”’ 

The statement sets forth that the Bancomit Corp. acquired stock in 
various subsidiaries of the Banca Commerciale Italiana of Milan besides 
certain American securities, and that it owned practically the entire capital 
of the Banca Commerciale Italiana Trust Co. of Boston and of a similar 
institution in Philadelphia, with about 25% of the stock of the Banca 
Commerciale Italiana Trust Co. of New York City. These, it is pointed 
out were sold to the Milan institution, while the American securities were 
disposed of at prices more favorable than were ruling at the time of sale. 
The stocks of the B. C. I. trust companies in New York, Boston and 
Philadelphia were sold below cost, though above book value, taking into 
consideration securities portfolios at market prices. Holdings of Bancomit 
in foreign affiliates of the Milan bank were taken by the latter at cost 
to the Bancomit Corp.—V. 133, p. 2270. 


Basic Shares Corp.—Resignation of Trusteeship.— 

The corporation has removed the Fidelity Trust Co. as trustee for Basic 
Insurance Shares. series A and B, such removal! to take effect on the first 
day of October 1932. 

sf J. Jennings is President of the corporation. 


Belleville (N. J.) Chemical Co.—Receivership.— 

Arthur 8. Corbin of Passaic, N. J., was named receiver for the company 
Aug. 12 by Vice-Chancellor Bigelow, the company consenting. The action 
was asked by the National Bank of America in Paterson, creditor on a 
note for $11,221.43. ‘ 

It was set forth the company was organized July 9 1928, under the 
laws of Delaware, with authority to issue 5,000 preferred shares, 10,000 
class A common and 10,000 class B common, Of the preferred, 2,634 
shares have been issued at $100 par, and 2,265 shares of the class A, and 
all of the class B at no par have been issued. 

The company was formed to manufacture chemicals and drugs, par- 
ticularly synthetic camphor. Assets were given as approximately $50,000 
and liabilities, $160,000. The business was declared to have operated 
steadily at a loss, leading up to a complete suspension 10 months ago. 


Belvedere Hotel Co., Baltimore.—Bond Ertension.— 
The company in a letter to the holders of its outstanding first mortga 
gold bonds, of which $456,500 mature Sept. 1 has announced that it would 
be necessary to ask bondholders extend the time for the payment of principal 
to Sept. 1 1937. In consideration of an agreement to such extension the 
company has offered to holders to increase the rate of interest from the 
present 5% to 6% per annum, accounting from Sept. 1 1932 to Sept. 1 1937. 

The Union Trust Co. of Maryland has been appointed trustee for the 
deposit of the bond. As soon as sufficient of the bonds have been deposited 
to make the plan effective the Sept. 1 1932 interest coupon will be paid. 

The original issue of these bonds aggregated $800,000, of which $700,000 
were issued by the Belvedere Hotel Co of Baltimore and the remaining 
$100,000 were issued by the Annex Construction Co, of Baltimore under 
an indenture of trust to the Union Trust Co., bearing date of July 1 1916. 
The latter issue, since reduced to $52,000, was assumed by the Belvedere 
Hotel Co. at the time of the acquisition of the Annex Construction Co. 
property by the Belvedere Hotel Co. 


Bessemer Limestone & Cement Co. —Defaults Interest. — 
The company has notified bondholders that it will not meet the Au 
interest payment on its 20-year 644% bonds due 1947.—V. 133, p. 2932. 


Bethlehem Steel Corp.—Paying Agents.— 

Effective Sept. 1 1932, the office of the company at 25 Broadway, 
N. Y. City, will be designated as the office in the Borough of Manhattan 
where the following bonds and coupons thereof may be presented for pay- 
ment and where notices and demands in respect of said bonds and coupons 
may be served: Bethlehem Steel Co., Ist lien & ref. mtge. 5% gold bonds, 
series A, due May 1 1942; Lackawanna Steel Co., conv. Ist consol. mtge. 
gold bonds, 5%, series A, due March 1 1950 and Midvale Steel & Ordnance 
Co., 20-year 5% conv. sinking fund gold bonds, due March 1 1936.—V, 
135, p. 822. 


Blaw-Knox Co.—Receives Order.— 

An order for 1,000 tons of steel has been placed with this company by 
the Pennsylvania Water & Power Co., to be used for 220,000-volt trans- 
mission lines to connect the water and power company with the system 
of the Potomac Electric Co. It is stated that the Blaw-Knox Co, will 
likely increase operations to fill this order.—V. 135, p. 1166. 
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Bowman-Biltmore Hotels 
Distribution .— 

The protective committee for holders of the 1st mtge. leasehold 7 % sinking 
fund bonds, dated March 1 1924, charged in a letter sent Aug. 18 to holders 
of the bonds that the ‘‘bankers’ committee and the company”’ were attempt- 
ing to utilize the proposed distribution of $1,000,000 in cash in the hands of 
the trustees as a basis for soliciting the deposit of bonds. The committee 
said it would press for immediate distribution of the cash to the bond- 
holders without prejudice to their other rights.—V. 135, p. 990. 


British-American Tobacco Co., Ltd.—IJnterim Div.— 

The directors on Aug. 16 declared an interim dividend of 10d. on the 
ordinary stock, par £1, free of British income tax, ee Sept. 30 to 
holders of record Sept. 3. An interim dividend of 10d. was also paid on 
June 30 last.—V. 134, p. 4664. 


Brunswick Terminal & Railway Securities Co.— 
Change in Capitalization A pproved.— 
The stockholders on Aug. 15 opproved a proposal to change the auth- 


orized common stock from 300 shares of no par value to 1,000,000 
shares, par $5 per share, each five shares of present stock to be exchange- 


Corp.—Favors $1,000,000 


able for one new share. On Dec. 31 last 164,201 common shares were 
outstanding. 
Pro ls to acquire new properties in exchange for stock were also 


posa 
approved.—V. 135, p. 822. 


(Edward G.) Budd Mfg. Co.—New Directors.— 

P. Blair Lee (a member of the investment banking firm of Brown Bros., 
Harriman & Co.), John H. Mason (Vice-President of the Pennsylvania Co. 
for Insurances on Lives and Granting Annuities), and Nicholas G. Roosevelt 
(a member of the firm of W. H. Newbold’s Son & Co., investment bankers), 
have been elected directors to fill existing vacancies on the Board.—V. 135, 
p. 822; V. 134, p. 4328. 


Bulova Watch Co.—Earnings.— 
For income statement for three months ended June 30 see ‘‘Earnings 
ent’ on a preceding page.—V. 135, p. 990. 


Buywell Food Markets, Ltd.—Proposed Acquisition.— 
See Stanford's Ltd., below. 


Callaway Mills (Ga.).—Organized.— 

The ‘‘American Wool and Cotton Reporter,’’ Aug. 18, states: 

Eight of the cotton mills in La Grange, Ga., and vicinity, usually referred 
to as the Callaway group, are to be consolidated into one organization and a 
new corporation called the Callaway Mills has been formed. The old com- 
panies are to be dissolved and their shareholders will receive stock in the 
new corporation on a basis of equivalent value to their previous holdings in 
the participating companies. he eight mills that are to be merged have a 
total capital of about $5,000,000. Their equipment includes approximately 
140,000 spindles, 15,000 twisters and 2,400 looms. 

The followi properties at La Grange will be taken over by the new 
co! ation; Calumet Mills (also branch at Hogansville); Elm City Cotton 
Mills and subsidiary Rockweave Mills; Hillside Cotton Mills; Unity Cotton 
Mills, including Unity Spinning Mills, and Oakleaf Cotton Mills, subsi- 
diary. The two other companies included in the merger are the Manchester 
Cotton Mills at Manchester, Ga., and Milstead Manufacturing Co., 
Milstead, Ga. The new corporation will also own and control the Valway 
Rug Mills and Valley Waste Mills of La Grange, and the Trulane, Inc., 
Roanoke, Ala. The first two have a combined capitalization of $900,000. 

There will be no change in production or sales policies. The Callaway 
Mills use more than 100,000 bales of cotton. 

Officers of the new corporation, organized in Georgia, are: Cason J. 
Callaway, President; Fuller E. Callaway, Jr., Treasurer; H. G. Smith, 
Secretary, and the following Vice-Presidents: Hatton Lovejoy, Ira B. 
Grimes, B. N. Ragsdale, Ely R. Callaway, Wm. H. Turner Jr., James 
Newsom, of Milstead, and . M. Trotter Jr., of Manchester, Ga. 

The board of directors consists of 8S. Y. Austin, J. K. Boatwright, Cason 
J. Caiawar. Ely R. Callaway, Fuller E. Callaway Jr., H. H. Childs, C. W. 


Coleman D. Glanton, Ira B. Grimes, O. D. Grimes, W. A. Holmes, 
Hatton ovesor, J. J. Milam, James Newsom, B. N. Ragsdale, H. C. 
Smith, M. M. Trotter Jr., Wm. H. Turner Jr. 


The mills include five producing units on heavy duck. 
produce practically all types of goods used by the automobile and rubber 
trades, as well as many grades of white and colored yarn, drills, twills, 
sheetings, sateens, enameling, duck, osnaburgs, cotton chenille and tufted 
rugs, industrial towels and all textiles used by the laundry trade. 


Canada Dry Ginger Ale, Inc.—Name Sustained.— 

The company was sustained in U. 8. Circuit Court of Appeals at Phila- 
delphia in its action against Canadian Club Corp. to protect the use of 
its trade name. The latter company was forbidden to use the words 
“Canadian Club Dry Ginger Ale” or ‘‘Canadian Dry Ginger Ale.’ A 
previous decision by a lower court was appealed by Canada Dry on the 
grounds the injunction was not broad enough. Canadian Club also filed 
appeal.—V. 135, p. 822. 


Canada Iron Foundries, Ltd.—Omits Common Dividend 
and Reduced Payment on Preferred Shares.— 

The directors on Aug. 18 declared a semi-annual dividend of 144% on 
the 6% non-cum. pref. stock, par $100, payable Sept. 15 to holders of 
record Aug. 31. Previously, the company made semi-annual payments of 
3% on this issue. 

The directors took on action in respect to a dividend on the common stock, 
par $100. Semi-annual distributions of 144% had been made on this stock, 
hw dividend at this rate having been paid on March 15 1932.—V. 135, 
Dp. - 


Other units 


Capitol Life Insurance Co., Denver, Colo.— Dividend 
Rate Again Decreased.— 

The company on Aug. 15 paid to holders of record the same date a semi- 
annual dividend of $5 share on the capital stock, = $100. On Feb. 
15 last compared with $5 per share on Aug. 18 1931. Previously the com- 
pany made regular semi-annual payments of $10 per share.—V. 134, p. 


Caterpillar Tractor Co.—LFarnings.— 
For income statement for month and 7 months ended July 31 see ‘‘ Earn- 
ings Department’”’ on a preceding page.—V. 135, p. 633. 


Central Funding Corp.—Issue Oversubscribed by $3,- 
000,000.— 


Stein Bros. & Boyce and Bartley & Co. announce that the $5,000,000 
Central Funding certificates maturing in three and five years, recently 
offered to certain holders of obligations guaranteed by the National Surety 
Co., have been over-subscribed, certificates aggregating over $8,000,000 
having been received for exchange. 

An additional offering of $5,000,000, to be made shortly, is in contem- 
plation. Certificates of the second, like the first series, will be uncondi- 
tionally guaranteed by the National Surety Co. without days of grace.— 
V. 135, p. 823, 301. 


Century Ribbon Mills, Inc.—Zarnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

The consolidated balance sheet as of June 30 1932 shows total assets of 
$5,045,002, comparing with $5,397,721 on June 30 1931, and surplus of 
$607,697 against $633,378. Current assets, including $352,321 cash, 
amounted to $3,060,972 and current liabilities were $855,691, comparing 
with cash of $518,095, current assets of $3,374,320 and current liabilities of 
$1,074,329 on June 30 1931.—V. 134, p. 3101. 


Chain & General Equities, Inc.—EZarnings.— 

For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page. 

illiam B. Nichols, President says: 

Over 50% of the assets of company. taken at market value, as of June 
30 1932, was in the form of cash in bank. At no time during the period 
was corporation borrowing any money. Directors have continued to give 
their careful attention to the reduction of operating expenses. 

The net assets of the corporation, as of June 30 1932, taking the securi- 


ties held by the corporation at current market Gicetetons, gmounted to 
ends. compares 


$1,280,774, before deduction of accrued preferred 
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with $1,507,406 as of March 31 1932, 4 decrease in the net asset value of 
ation —- the quarter of 15.03%. 

Geum bought during this quarter 4,165 shares of its preferred stock 

from capital, for retirement. The net asset value of oupeteer © preferred 


stock outstanding, before deduction of acerued unpaid dividends, as of 
June 30 1932, was $60.43 per share. This compares with $59.44 per share 








as of March 31 1932, or an increase during the last quarter of 1.7%. The 
common stock had no liquidating value. 
Balance Sheet June 30. 

Assats— 1932. 1931. Liabtlittes— 1932. 1931. 
CON ashe min woe $665,528 $234,794|Dep.for sec.loaned ------ $8,250 
Securities owned --y3,054,924 4,744,318 | Accounts payable. $1,589 5,127 
Divs. rec. on stks. | Accr. div. on pref. 

sell., ex-div.... 1,600 12,585] stock---.-..... 179,266 105,858 
Com .stk .(3 ,200shs.) | Preferred stock... 2,119,400 2,674,300 

in treas at cost) ------ 57,568|Common stock... x630,400 160,000 
Deferred charges _- PRE eS |Special surplus... 733,933 2,095,732 

Tn « coma $3,724,587 $5,049,267 | Ta ae si ecesctnsde wath $3,724,587 $5,049,267 


x Represented by 630,400 (no par) shares including 3,200 shares in 
treasury in 1932 and 160,000 share in 1931. y The cost of securities 
owned on June 30 1932 exceeded the market value, or estimated fair value 
in the absence thereof at that date by $2,442,224.—-V. 134, p. 3641. 


Checker Cab Manufacturing Corp.—Earnings.— 


_ For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1167. 


Chesebrough Mfg. Co. (Consol.)—E£ztra Div. of 50c.— 

The directors have declared an extra dividend of 50c. per share and the 
usual] quarterly dividend of $1 per share on the $3,000,000 common stock, 
par $25, both payable Sept. 30 to holders of record Sept. 8. In March, 
June and September 1929, 1930 and 1931, and in March and June 1932, an 
extra dividend of 50c. per share was also paid, while an extra of $1 per share 
was distributed on Dec. 30 1929, 1930 and 1931.—V. 134, p. 4161. 


Chevrolet Motor Co.—Record Fleet Sales.— 

The company showed a gain of 13.7% in the first six months of this 
year over the corresponding period of 1§31 in the sale of fleet cars and 
trucks for commercial use, according to H. J. Klingler, Vice-President and 
General Sales Manager. 

This period was the largest in fleet business ever enjoyed by this com- 
pany and fleet sales for the first half of this year were greater than for the 
full year of 1929, Mr. Klinger said. 

Much of the equipment now being replaced was purchased in the boom 
years of 1928 and 1929 and because of the hard service it undergoes in com- 
—— usage, it has now reached the age of obsolesence according to Mr. 

ingler. 

In the first six months of this year the Government purchased more than 
1,000 Chevrolet sixes, with an aggregate value of $750,000 for use in the 
Post Office, Interior, Agriculture, Commerce, Treasury and other depart- 
ments. More than 3,000 others were sold to States and municipalities for 
use in police work, and for expanding highway maintenance and construc- 
tion development, Mr. Klinger said.—V. 134, p. 4498. 


Chicago Yellow Cab Co., Inc.—New President.— 

Benjamin Samuels has been elected President, succeeding Thomas B. 
Hogan, who was recently elected President of the Yellow Cab Co. of 
Chicago, a subsidiary.—V. 135, p. 823. 


Chrysler Corp.—Plymouth Shipments Gain.— 

Shipments of Plymouth cars to De Soto, Dodge and Chrysler dealers 
throughout the U. 8S. in the first seven months of this year were 162% 
of those in the like period of 1931, according to H. G. Moock, Generai 
Sales Manager of the Plymouth Motor Corp. 

The increase represents more than 30,000 units. Comparative figures 
include shipments in July 1931, the first month following the introduction 
of the original floating power a eg cars, when approximately 25,000 
units were built and shipped.—V. 135, p. 823. 


Cities Service Refining Co.—Registrar.— 
The First National Bank of Boston has been appointed Boston registrar 
for the preferred and common stocks.—V. 134, p. 1768. 


City Ice Co. of Kansas City.—Defers Dividend.— 

The directors have taken no action on the quarterly dividend due June 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly dis- 
tribution of 144% was made on March 1 1932. ia 

This company is controlled by the Middle West Utilities Co.—V. 124, 


Dp. 378. 


Coca-Cola International Corp.—£ztra Dividend.— 

In conformity with the action taken by the Coca-Cola Co. on Aug. 9, 
this corporation will likewise pay a regular quarterly dividend of $3.50 
per share plus an extra dividend of 50c. per share on its common stock, 
both being payable Oct. 1 to holders of record Sept. 14. Like amounts 
were paid in each of the six preceding quarters.—V. 135, Dp. 633. 


Colon Oil Corp.—Larnings.— 

For income statement for 6 months ended June 30 1932 see ‘‘Earnings 
Department”’’ on a preceding page. 

‘rude oil production of corporation’s subsidiary in Venezuela during 
the week ended Aug. 12 was 124,488 barrels, compared with 122,177 barrels 
during the previous week and 144,979 barrels during the week ended Aug. 
14 1931.—-V. 135, p. 471. 


Colton Manor Hotel, Atlantic City.—Suit Dismissed.— 

Orders dismissing foreclosure proceedings recently instituted against 
Colton Manor Hotel, and discharging John R. Siracusa as receiver have 
been entered by John Boyd Avis, U. 8. District Judge. The hotel will 
continue under the direction of A. C. Andrews, President, and Paul Auchter, 
Manager, as in past. Announcement of discontinuance of proceedings 
was made by Robert Bell, of Ocean City, N. J., attorney for Farmers 
National Bank & Trust Co. of Reading, Pa., complainant. 


Columbian Carbon Co.—Earnings.— 7 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 302. 


Consolidated Cigar Corp.—Capitalization Decreased.— 
The stockholders on Aug. 15 approved a proposal to decrease the capital 
represented by outstanding common stock to $2,500,000 from $11,855,684. 


Earnings.— . ; 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, DP. 824. 


Consolidated Lithographing Corp.—Regular Div., &c. 

The directors have declared the regular quarterly dividend of $1.75 
per share on the pref. stock, payable Sept. 1 to holders of record Aug. 22. 

It was also announced that several departments at the company’s plant 
in Brooklyn, N. Y., have recently been forced to go on a night shift because 
of the pressure of business.—V. 133, D. 647. 


Consolidated Oil Corp.—Stock to Employees.— 

The directors have fixed $6 a share as the price at which employees of 
the corporation and its subsidiaries may subscribe for the company's com- 
mor stock during the year beginning Sept. 1. 

Under the plan all eligible employees may subscribe for as many full 
shares of the corporation's common stock as 10% of their annual earnings 
will pay for in full at the rate of $6a share. Thus, an employee earning 
$2 400 a year may subscribe to 40 shares of stock, payments to be made 
through deductions from pay each month at the rate of 50 cents a share, 
eg en hy eligible must have been on Sept. 1 in continuous employ- 
ment of the corporation or a subsidiary for not less than one year. Former 
employees of the Prairie Oil & Gas Co., Prarie Pipe Line Co. and Pure 
Pipe Line Co. are also eligible, provided they have been in the employ 
of these companies or their successor for not less than one year. 

It is estimated that this offer will be available to enproximately 19,000 
employees of the corporation and its subsidiaries. lightly more than 
94, shares were subscribed to under last year’s offering by employees 
of the Sinclair Consolidated Oil Corp.—V. 135, p. 1169. 
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Continental Diamond Fibre Co.—Earnings.— 
pet income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
es on a preceding page. 
et current assets on June 30 1932 amounted to approximately $3,156,000 
4 oon $1,132,000 represented cash and marketable securities —V. 134, 


Corporate Trust Shares.—Trust to Let Holders Decide 
for Themselves on Compulsory Sale on Non-Dividend Stocks.— 
The option of hol non-dividend paying stocks or of eliminating such 
securities from the portfolio, under a compulsory elimination provision, will 
shortly be offered to holders of Corporate Trust Shares, according to Ross 
sason, President of Administrative & Research Corp., New York, sponsors. 
Arrangements have been completed whereby each holder of Corporate 
Trust Shares cong by his option, and without charge other than postage and 
insurance, have shares modified to do away with the mandatory elimi- 
nation of non-dividend pa stocks,’’ said Mr. Beason, ‘‘whereas here- 
tofore it was rye om ef for the trustee to sell out any stock not paying a 
dividend for a period of one year and thirty days. 

There is an honest difference of opinion among investors as to whether 
or not stocks should be sold out even for failure to pay dividends’ in view 
of present market conditions. Some investors feel that ‘dead principal, in 
the form of securities not yielding a return should be sold and the proceeds 
returned to them so that they can reinvest the funds in dividend payers: 
On the other hand, other investors argue that stocks should not sold 
out under present market conditions. 

The optional modification privilege which will be extended to all holders 
of Corporate Trust Shares meets this difference of — by enabling each 
holder to decide this ———- for himself. If he favors doing away with 
the compulsory sell-off of non-dividend stocks, he has only to send his 
certificates to the trustee for modification. If he prefers to have his hold- 
ings cleared of non-dividend payers he simply keeps his certificate un- 


““Modified certificates will also be changed in a few less important re- 
spects, among them being a provision that more time will be allowed the 
trustee for disposing of securities subject to sale, on the theory that this will 
give an opportunity to secure better prices in —— of less active markets. 

It should be pointed out that even under the modified plan ‘dead 
principal’ need not become a burden on the investment because under the 
terms of the modification a stock may be eliminated, if in the opinion of 
the depositor such action is to the best interest of the shareholder. How- 
ever, regardless of whether the holder chooses the modified or unmodified 
Plan, it is my opinion that Corporate Trust Share holders, by virtue of their 
ownership interest in a broad group of basic corporations, are in a strategic 
Position to ride the rising tide of business recovery. —V. 135, p. 132. 


Corrigan McKinney Steel Co.— Merger Effective.— 
It is announced that the affiliation of the Corrigan-McKinney Steel Co. 
of Cleveland with the Newton Steel Co. of Newton Falls, Ohio, became 


operative Aug. 16 upon deposit of the required number of shares by stock- 
holders.—V. 135, p. 303. J 


Courtaulds, Ltd.—Jnterim Dividend for 1932.— 

The interim dividend on the American depository receipts for ordinary 
stock is payable on Aug. 20 to holders of record July 19, and amounts to 
3 3-5 cents per share. A final dividend of 9.9 cents per share was paid on 
March 24 1932 for the year 1931. See also V. 135, p. 633. 


Crosse & Blackwell, Inc.—Preferred Divs. No Longer 
G .aranteed by English Company.— 


The directors of Crosse & Blackwell, Ltd. of England report that an 
arrangement has been negotiated with the preference shareholders in Crosse 
& Blackwell, Inc., by which, for the payment of $200,000 (£54,533), Crosse 
& Blackwell, Ltd., is released from the terms under which it guaranteed the 
preference dividend of the American company. In view of the changed 
conditions in the United States and of the high rate of exchange, this 
guarantee had become a serious drain on the resources of the parent com- 
pany. The assets of the Canadian company have been bought from the 
American company and disposed of on terms which provide both com- 
— with fresh working capital. These terms permit Crosse & Blackwell, 

td., to retain an interest in Crosse & Blackwell, Canada, with the option of 
increasing its holding within a period of five years. The board of the 
English company has disposed of the South African and South American 
companies subject to a royalty on sales and an option to repurchase and 
negotiations are in progress for a reorganization of the French business. 
The English company’s holdings in Champion & Slee, Ltd., and Sarsons, 
Ltd., have been exchanged for shares in British Vinegars, Ltd. London 

Stock Exchange Weekly Official Intelligence.’”’)—V. 135, p. 824. 


Crown Cork & Seal Co., Inc.—Balance Sheet June 30.— 











1932. c1931. 1932. c1931. 
Assets— $ $ Liabtlities— $ $ 
a Land, buildings, Preferred stock... 6,180,355 6,137,855 
machinery, &c__ 6,952,079 7,435,292| Common stock.__b1,920,710 1,918,640 
The adwsense 488,488 1,421,032| Funded debt----- 4,399,500 4,539,500 
Notes & accts. rec. 1,883,180 2,175,730) Accts. pay., accr., 
Inventories _ __ -_- 3,047,243 3,191,218 OG c cictas inde nk driatedice 398,235 300,150 
Prepaid ins. & cash Fed. tax reserves_ 53,769 230,805 
sur value--_---_- 101,772 91,593} Accounts payable 
U.S. Treas. notes. 505,188  ------ (not curr.) - - --- 84,467 90,630 
Invest. in subs. & Res., incl. minority 
ee ea 2,291,250 2,493,124 interest-------- 428,480 322,274 
Stk. purch. for re- ee 2,559,317 4,018,103 
saletoemployees 318,347 208,872 
Patents, &c__-_-_-- 1 1 
Bond disc. & def’d 
charges-_-__---- 437,285 541,095 
- See ae ee 16,024,833 17,557,957 ae eee 16,024,833 17,557,957 
a After depreciation. Represented by 484,142 shares of no par stock. 
c Does not include Western Stopper Co., Inc.—V. 135, p. 1169. 


Crow’s Nest Pass Coal Co., Ltd.— Dividend Dates.— 

The dividend of $1 per share, declared last week, on the capital stock, 
is payable Sept. 1 to holders of record Aug. 10. Previously, quarterly 
payments of 75 cents per share were made on this issue. 

Earnings .— 

For income statement for six months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 1169. 


Crucible Steel Co. of America.—Bal. Sheet June 30.— 











1932. 1931. 1932. 1931. 
Assels— $ $s Tiabiltties— $ $ 
Property --..-- 90,657,369 91,694,484) Preferred stock. 25,000,000 25,000,000 
Investments _-. 1,570,182 3,882,742|Common stock. 45,000,000 50,000,000 
Mat’'ls & suppl. 15,637,147 19,633,215] Bonds~-------- 13,250,000 13,500,000 
Unexpired taxes, Accts. payable_ 674,268 1,318,252 
int. & insur-- 625,584 779,531} Notes payable-- 2,000,000 ,000 
Notes receivable 106,871 128 ,073 | Acer. int. & tax. 288,109 435,782 
Accts. receiv'le, Reserve for fire, 
less reserves.. 2,064,104 2,979,654 marine & acci- 
Co asa eesesn 1,317,591 2,869,171 dent insur. -- (Pe 
Surplus........ 24,978,023 29,712,836 
| 
, 111,978,849 121,966,870; Total._.--.-- 111,978,849 121,966,870 


—V. 135, p. 1169. 


Crum & Forster Insurance Shares Corp.—Reduces Div. 

The directors have declared quarterly dividends of 10c. per share on 
the class A and class B common stocks, par $10, both payable Aug. 31 
to holders of record Aug. 20. A dividend of 20c. per share was paid on 
both issues on May 31 last. Previously, the company made quarterly 
distributions of 25c. per share. In addition, extras of 25c. each were paid 
on May 29 and on Nov. 30 1931.—V. 134, p. 3643. 


Cuban Dominican Sugar Corp.—Suale.— 

The entire propegty of the company will be offered at public auction 
by penjemin A. Matthews, special master, on Aug. 29 at the County 
Court House (Manhattan), New York City.—V. 135, p. 992. 


Cushman’s Sons, Inc.—Earnings.— 
For income statement for 12 and 28 weeks ended July 16 see “Earnings 
Department”’ on a preceding page.—V. 135, p. 992. 
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Deisel-Wemmer-Gilbert Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4163. 


Donnacona Paper Co.—Reorganization Plan Approved.— 
Debenture holders have voted approval of a plan of reorganization, 
holders TEr gt TF CC Gee dean f - n4y 4 - = 
ures ve two common 

stock for each $100 debenture.—V. 135, p. 134, 992. ™ 


(S. R.) Dresser Mfg. Co.—Omits Dividend.— 
The directors on Aug. 18 voted to omit the quarterly dividend on the 
no par class A partic. conv. stock, payable at this time. 

‘om Dec. 1 1929 to and incl. March 1 1932 the company paid Rae any | 
dividends of 87 4c. per share on the class A stock and of 50c. on the class 
stock, while on June 1 1931 a distribution of 75c. per share was made 
on the class A stock.—V. 135, p. 825. 


Duplan Silk Corp. (& Subs.).—Farnings.— 











Years End. May 31— 32. 1931. 1930. 1929. 
NO Ges. oo $8,919,362 $13,946,243 $19,762,125 $17,619,950 
Cost of sales_-_--_____ 7,853,385 «12,573,201 16,473,755 15,230,458 
Operating expenses _____ 31,517 1,304,023 1,446,968 1,098,662 

Operatingincome____ $134,460 $69,019 $1,841,402 $1,284,830 
Other income_________ 200,000 154,688 294,204 263 ,572 

PE iss eo ous ws as $334,468 $223,707 $2,135,606 $1,548,402 
Depreciation __________ Woe,7Go Ses 549,658 Soaks 
Deductions___________ 38,089 161,074 162,673 151,480 
Loss on realty operations 

of 135 Madison Corp - re as ke CS a ee 
Peemer eg c eeS 51,333 186,100 156,382 

Netincome_________ y$20,203 $71,299 $1,243,946 $1,240,540 
Preferred dividends _ _ __ 247 ,736 229,338 431,268 358,71 


Common dividends 288,273 324,400 350,000 350,000 


COP EES df$515,806 def$482,439 sur$462,677 sur$531,828 
Shares com. stock out- 
standing (no par) ____ 280,418 293 ,.879 350,000 350,000 
Earns. per share_______ Nil Nil $2.56 $2.48 
x Includes depreciation of $556,124. y Does not include $13,602, the 
undistributed share of profits of Apex Oriental Corp., owned 50%. 
Consolidated Balance Sheet May 31. 











1932. z1931. wae 1932. z1931. 

Assets— $ $ TAabtltttes— 8 $ 

SR LR 724,101 807,026 8% pref. stock..-. 2,741,300 3,550,100 
CREE i cceraiin :< = Qetminns 500,000 | Common stock. --.y2,549,728 2,684,342 
Marketable secur. 1,153,753 1,847,493| Accts. payable... 209,475 541,456 
Accts.receivable-. 491,357 50,873 Prov.for Fed.taxes ---.-- 58,500 
Inventories - - -- - - 1,267,086 1,617,549 | Earned surplus__- 2,592,360 3,128,816 
Sundry investm’ts 489,215 83,150 | 
Fixed assets - - ---- x3,887,076 4,252,908 | 
Deferred charges -- 20,275 107,761 | 
Prems. paid for 

capital stock of 

sub.companies. --_---.-. 96,452 | 

gpa ei $8,092,863 $9,963,214: Total_....---- $8,092,863 $9,963,214 


x After deducting $1,577,752 depreciation. y Represented by 280,418 
shares of no par value. z Giving effect as of May 31 1931 to the reduction 
in stated value of its common stock to $10 per share on ouy 9 1931, and 
the application of the capital surplus of $3,379,480 resulting therefrom 
to the reduction of the book values of building, machinery and plant to 
the original cost thereof.—V. 134, p. 1032. 


(E. I.) du Pont de Nemours & Co.— Dividend on Common 
Shares Again Reduced.—The directors on Aug. 15 declared 
a quarterly dividend of 50 cents a share on the $20 par value 
common stock, payable Sept. 15 to holders of record Aug. 24, 
and the regular quarterly dividend of 144% on the debenture 
stock, par $100, payable Oct. 25 to holders of record Oct. 10. 

Three months ago the company decreased the quarterly 
distribution on the common stock from $1 to 75 cents a 
share.—V. 135, p. 825. 


Durant Motor Car Co. of Michigan.—Sale.— 

In compliance with an order from the U. 8. District Court for the Eastern 
District of Michigan, Central Trust Co. of Lansing, Mich., receiver, will 
offer at paunie auction on Sept. 9 the entire Lansing plant of the company. 
Sale will be conducted on the premises at 10 a.m., Eastern standard time. 

Real estate consists of 47 acres and buildings of the most modern type, 
inchuding power plant, power equipment and transmission, enameling ovens 
with conveyors, all thoroughly sprinklered. No movable machinery in- 
cluded. Total ground area of buildings is 605,969 square feet and con- 
taining 038.208 square feet of floor space. Six spur tracks connect with 
three major railway systems. 

y edie wd to an Caneslent made in May of this year by H. G. Christman 
Co., the builders, the reproduction cost would be $2,244,260.—V. 134, 
Pp. 4667. 


Durham Hosiery Mills.— Wages Raised 10%.— 

Effective Aug. 15,a 10% wage increase was given to employees. Notices 
have been placed in all mills operated by the corporation of the increase, 
which includes the salaried forces. oie 

Austin H. Carr, President, announced the decision of the management 
to increase wages, ‘“‘due to a general improvement in business conditions. 
V. 135, p. 992. 


Eagle Lock Co., Terryville, Conn.—New Director.— 

Newton C. Brainard, President and director of Case, Lockwood & 
Brainard Co., has been elected a director, succeeding H. L. Hatch of New 
York City.—V. 133, p. 2272. 


Eastern Air Transport, Inc.—Traffic Increases.— 
This company, a subsidiary of North American Aviation, Inc., trans- 
rted 3,505 passengers in July, against 2,975 in the preceding month, 
ringing the total for the first seven months of this year to 20,123. This is 
an increase of 36% over 14,806 passengers carried in the first seven months 
of 1931.—V. 133, p. 3467. 


(Thomas A.) Edison, Inc., Orange, N. J.—Ezpansion.— 

Thomas A. Edison of Canada, Ltd., a subsidiary, has been incorporated 
n Canada for the purpose of manufacturing and dealing in Edison storage 
batteries and affiliated Edison equipment.—V. 133, p. 2769. 


Elk Horn Coal Corp.—Securities Off List.— 

The 6-year Ist & ref. mtge. sinking fund 64% gold coupon bonds, 
due Dec. 1 1931 and the 6-year 7% debenture notes, due Dec. 1931 have 
been removed from the New York Stock Exchange list.—-V. 134, p. 4501. 


Elm City Cotton Mills, La Grange, Ga.—Consolidation. 
See Callaway Mills above.—V. 134, p. 3104. 

Exeter Oil Co., Ltd.—Earnings.— : s 

For income statement for three and six months ended June 30 see Earn- 


ings Department” on a preceding page. 
Balance Sheet June 30. 





Assets— 1932. 1931. Liabiltttes— 1932. 1931. 
Current assets.... $138,026 $174,622 | Current liabilities . $78,229 $123,105 
Investments-.- ---- 800 17,150| Purch. obliga’ns -- 54,332 40,3. 
Property...------ 1,484,216 1,408,577 | Deferred credits -- 5,704 47,7 
Franchise - ------- 500 500 | Reserves. ---.----- 615,396 237,7 
Organization exp- 1 1 | Class A stock - - - - - 825, 799,9 
Prepaid and def’d Class B stock. -- -. 50, 50, 

charges. ------- 10,175 8,994 | Surplus - - ------- 4,556 311,0 

Tete... cccecone $1,633,718 $1,000,844 Te dnoneesee $1,633,718 $1,609 St 


—V. 134, p. 3466. 
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Evans Products Co.—FLarnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 134, p. 4164. 


Exchange Buffet Corp.—July Sales.— 

1932—July—1931. Decrease. 1932—7 Mos.—1931. 
$305 576 sas $404,423 $98 ,847 | $1,027 961 $1,304,935 
—V. 135, p. 993. 


First National Stores, Inc.—Tonnage Gain.— 

The Massachusetts food index number is approximately 15% lower than 
a year ago, indicating increased tonnage sales of approximately 8.70% 
for First National Stores, Inc. for the four weeks ending July 30 1932. 

During the month of July 1932, 29 retail prices in the company’s line 
were Increased and 47 were decreased. 

4 Weeks Ending July 30— 1932. 1931. — Decrease— 
I iis aie caegiake enmn Se ae x$7 ,712,081 $8,230,196 $518,114 6.30% 

x Does not include sales of recently acquired Cloverdale group of 277 
stores.—V. 135, p. 825, 635. 


Decrease. 
$276,974 


Fansteel Products Co., Inc.—Refunding Plan.— 


The stockholders will vote Aug. 22 on approving a refunding plan dated 
ug.1. Acircular issued under date of Aug. 5 to the holders of debentures 
a.d shares of stock states in part: ; ‘ 
Company s principal activities have been in the scientific development 
r commercial uses of so-called rare metals and alloys. In this field com- 
ny enjoys an international reputation. 5 
‘,ae future of company seems most reassuring. After a careful survey 
* company's condition and prospects, it is the unanimous opinion of the 
wiembers of the board of directors that the successful operation of the com- 
any can best be assured by refunding its outstandi debentures on a 
ef whereby the holder of each debenture in the sum of $100 shall receive 
in exchange therefor one share of no par $7 preferred stock and two shares 
of no par common stock. ; ae 
Company is the only producer of tantalum in commercial quantities in 
the world. It owns and operates the only plant combining the production 
for industrial purposes of the four rare metals, tantalum, tungsten, molyb- 
denum and columbium. ise 
Because of the wide use of its products in the radio industry and the 
ood-will built up through the use of radio appliances sold by the company 
A 1928 the company took the ill-advised step of engaging in the business 
of manufacturing and selling radio receiving sets. This departure from 
its regular business in rare metals resulted in heavy losses. ‘The activities 
of the company in all other departments (due primarily to the develop- 
ments of, and laboratory research in connection with, its rare metal products) 
have been profitable. : : ae 
The predecessor company was organized in 1914 with an original invested 
capital of less than $100,000 in money, and the present successor corpora- 
tion was formed under the laws of the State of New York in 1917. 
On Jan. 31 1929 company sold its radio set business to the Balkeit Radio 
Co. (Del.), for which it received shares of stock of the latter company. 


The collapse of the radio set industry in October and November, 1929, - 


carried the Balkeit Radio Co. into the hands of a creditors committee, 
which has since controlled its activities. Company became obligated by 
endorsement on Balkeit bank loans to the extent of $310,000. o other 
liability in connection with the Balkeit Radio Co. was assumed by com- 
ny. This indirect liability on the endorsed bank loans, now reduced to 

2 8 000. may soon me a direct liability of your yo ge A 

Since 1929 hard carbide cutting material has come into widespread use 
for the machining of metals. Greater speeds, feeds and depth of cuts, 
as well as more rapid production at greatly lower cost, have now been made 

ible through the use of such materials. For several years prior to 
929 and since that date, our research laboratory under the direction of 
Dr. Balke has been experimenting in the field of hard cutting carbides. 

Our laboratory has perfected and our wholly owned subsidiary, Ramet 
Corp. of America, is now commercially producing and marketing ‘‘Ramet’’, 
which numerous tests have demonstrated to be superior to and further 
advanced than any other hard cutting carbide. 

Ramet is now being marketed for machining of cast iron, semi-steels, 
non-ferrous metals and hard steel. The extension of the use of Ramet into 
the hard steel field demonstrates its superiority over other hard cutting 
— ‘whose use has been restricted to cast iron and non-ferrous ma- 

als. 
The company has granted Ramet patent licenses to important companies 
n certain Grelgn countries, and negotiations are pending with respect to 
other foreign countries. - 

Heretofore Fansteel products were developed primari y to meet the re- 
quirements of certain industries—tungsten for automobiles; tantalum and 
molybdenum for radio—and although the company was not wholly de- 
ny upon the above industries, their business largely affected ours. 

ow, however, tantalum promises important use in the chemical industries, 
and in Ramet we have a product in no sense dependent upon any industry 
or seasonal requirements. Wherever machining is used, large or email. 
hard cutting materials like Ramet ought to find a market. 

The company sustained losses during the past two fiscal years ended 
April 30 1932, primarily due to the depression, reduced volume of business, 
heavy overhead, the payment of interest on debentures and the mainte- 
nance of full depreciation. 

In an effort to cope with these losses, the board of directors inaugurated 
in February, 1932, a sporenge program of internal reorganization, and as 
a@ result of economies thus effected and the higher efficiency in the manu- 
facture of its products, beginning with the month of June 1932 losses have 
been eliminated and a small profit earned. The results of these activities 
are reflected in a comparison of the operations of the company for the first 
eee of the fiscal year, which ended in April 1931 (consisting of May, 

une and my of 1931), with the same period for the fiscal year which ended 
Sprit 30 1932. Losses for the three months in 1931 amounted to $33,729, 
whereas for the same period in 1932 the profits amounted to $2,858, not- 
withstanding the dollar volume had diminished approximately 26%. 

The bank liability of the company, both direct and indirect, amounts to 

00,000. The bank holding the obligations of the company has give 
encouragement to the refunding plan. 

In November, 1928, the company authorized an issue of $1,600,000 7% 
convertible 10-year debentures, of which there is now outstanding $772,590. 

From the ba ance sheet it seems clear that a recasting of the company’s 
Capital structure is imperative in order to improve its financial and credit 
position so that full advantage may be taken of the unusual opportunity 
to enlarge the company’s business. The next semi-annual interest Ppay- 
ment on the debentures matures Aug. 151932. After a careful study of the 
company’s history, its Paes Senco condition and its prospects, for the 
future, the members of the board of directors (all of whom are stockholders 
and many of whom are debenture holders) believe that it is to the best 
interests of the company, its debenture holders and stockholders that the 
financial structure of the company be improved (a) by not paying the in- 
terest maturing Aug. 15 1932 on the debentures; and (6) by converting the 
outstanding debenture bonds into preferred and common stock, whereby 
each holder of $100 face amount of debentures will receive one share of 
$7 reuaret stock and two shares of no par common stock. 

he plan provides that the new preferred stock shall be non-cumulative 
up to Aug. 1 1933 and thereafter cumulative, and shall be redeemable at 
any time on 30 days notice at $103 per share plus divs. No dividends shall 
be paid on the common stock during the non-cumulative period up to 
Aug. 1 1933 unless dividends at the rate of $7 per share per annum shall 
have been paid in full during such non-cumulative period. After Aug. 1 
1933 no dividends shall be declared or paid on common stock unless and 
until (a) there shall have been paid or set aside full dividends on preferred 
stock at the rate of $7 per share per annum up to the date of the declara- 
tion of dividends on the common stock; and (5) there shall have been first 
set aside in a sinking fund for the retirement of the preferred stock a sum 
equal to 5% of the net profits available for dividends. 

Assurance has been given by large holders of debentures and shares of 
stock that the foregoing plan will be acceptable to them. 

The Continental Illinois Bank & Trust Co., Chicago, has consented to 
act as depositary for the conversion of the debentures into preferred and 
common stock, as set forth in the refunding plan. 

The refunding plan provides that in the event the refunding program shall 
not be consummated, the debentures are to be returned, without cost to 
the holders. The expenses of effectuating the refunding plan will be paid 
by the company and no debenture holder will be subjected to any assess- 
ment or expense. If and when the refunding agreement becomes operative, 
pF ed of stock, in accordance with the plan, will be delivered by the 
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a ak pe aovount Year Ended April 30 1932. 


Surplus at fiscal year, per previous 
to 








oi past 
stockholders as at April 30 1931_.-.-..-..--.....--..--- $660,770 
Estimated capital surplus written up in books because of inter- 
COUMUOARY WE ca nint cnc ne dcndcvntckuahweripamcinamaes 15,000 
WEA 6 nn beads Camis pag ae Aa mp emia ment tite Bint ---- $675,770 
Net loss for fiscal year ended April 30 1932, after capitalizing 
Basset GOVERSRERIIG COIID.. nc nnd nic nscadnenednsennaninsis 218,900 
Sarpins Appell OD 1GGR. inn cave cecsenscdecoeseseosscesen $456,870 
Balance Sheet as at 45 30 1932. 
Assa3s— iuies— 
Cash on hand and in banks... $20,294/ Current & accrued Habilities.. $193,763 
Accounts & notes receivable-. 76,835 | Deposit on for’n sales contract 4,643 
In VOR ins concen ine wae ,580| Conv. 7% debentures. -.--.--- 772,590 
Prepaid expenses------------ 2,529 | Reserves for— 
Due from wholly owned subs.: Losses on ace’ts, returnable 
Ramet Corp. of America... 128,809 CR BBs nn ne ccgciahoge 25,738 
Balkeit Radio Co.-------- 77,199 Depreciation of fixed assets. 363,968 
Capital stock in wholly owned Contingencies & gen. purp.. 250,000 
subsidiaries: Common stock. .-...--------- 805,435 
Ramet Corp. of America... 1,000,000 | Surplus. -....--------------- 456,870 
Tantalum Corp. of America 120,000 
In Vest. «24 cccneasnsexe 35,747 
Ff == ae 1,257,012 
Good-will, trade names, &c--- 1 
TOE cc cowtcvinumnnntinnd SRST SOG). THA nccwscen ceiccenencs $2,873,006 


Note.—There is a contingent liability through endorsement of certain 
bank loans of the Balkeit Radio Co., which at April 30 1932 amounted to 
approximately $229,000. This contingent liability plus current bank loans 
of 350,000 at April 30 1932 are secured by deposit of the entire capital 
stocks of the Ramet Corp. of America and the Tantalum Corp. of America. 


Pro-Forma Balance Sheet as at April 30 1932. 


[After giving effect to conversion of each $100 of outstanding debenture 
bonds into one share of preferred stock and two shares of common 
stock per refunding plan.] 





Assels— Liabilities— 

Cash on hand and in banks... $20,304] Current & accrued liabi'ities.. $193,763 

Accounts & notes receivable-- 76,835 | Deposit on for’n sales contract 4,642 

Inve. cc ndcantogenesce 154,580} Reserves for— 

Prepaid expenses._...-------- 2,529 Losses on accounts, returna- 

Due from wholly owned subs.: ble spools, &c---.--.---- 25,737 
Ramet Corp. of America... 128,810 Depréciation of fixed assets. 363,967 
Balkeit Radio Co_--------- 77,199 Contingencies and general 

Capital stock in wholly owned ee a Be EE 250,000 

subsidiaries: Preferred stock----.--.------ 772,600 
Ramet Corp. of America__. 1,000,000} Common stock-------------- 882,695 
Tantalum Corp. of America. 120,000jSurplus.--.----------------- 379,610 

InvestGt.. . .<kestanhegwers 35,747 

Fixed G00008. ..- cn secdccec sus 1,257,012 

Good-will, trade names, &c--- 1 
COMB i Ce Bikdeaennbag De URE ci cdncn wens sieetand $2,873,016 





—V. 135, p. 1169. 


Fisk Rubber Co.—New Reorganization Plan Provides for 
Cash Payments to Bond and Note Holders.— 


Orrin G. Wood, Chairman of the reorganization committee, which 
committee includes: Karl H. Behr, Carl P. Dennett, William E. Gilbert, 
Harold P. Janisch, Theodore G. Smith, W. B. Stratton, John C. Trap- 
hagen and John N. Willys, in an interview Aug. 18, announed that a new 
plan of reorgani ation will be brought out shortly, providing for a cash 
distribution of on per $1,000 first mortgage 8% bond and $370 per 

x note. 

The plan {includes the formation of a new company to continue the Fisk 
business and to acquire the good-will, all of the receivers’ current 

after the above cash distribution, expenses and other reorgani ation per. 
ments, together with the Chicopee Falls tire plant, and such fabric 

as may be later determined upon. 

The new company will have no funded debt and all ot its preferred and 
common stock, with the exception of stock to be offered to the old stock- 
holders for subscription for cash, will be distributed to the bond and note 
holders and to the small amount of remaining unsecured creditors. The 
preferred and common stock of this company to be distributed to bond and 
note holders will be distributed in a ratio of about 60% to bondholders and 
about 40% to noteholders. 

The plan also provides for the formation of another corporation, all the 
stock of which will be distributed pro rata to the first moregage 8% bond- 
holders. This corporation is to acquire all of the property p edged under 
the first mortgage 8% bonds not acquired by the new operating company, 
including the large tire plant at Cudahy, Wis., certain fabric mill property 
and the stock of the Fisk Building in New York. 


Eberstadt Committee Files Court Action Petitioning for 40% 
Cash Distribution on Bonds and Notes Deposited with Com- 
mitiee.— 


Court action petitioning for an immediate distribution of 40% in cashr 
to holders of the bonds and notes was started in the United States District 
Court for Massachusetts in Boston, Aug. 18 when the protective committee 
headed by Ferdinand Eberstadt of 39 Broadway, N. Y. City, filed an 
intervening petition in the proceedings against the company originally 
brought by the Central Hanover Bank & Trust Co. and the Chase National 
Bank of New York. as trustees. 

The petition was filed on behalf of all holders and owners of Fisk bonds, 
notes and certificates of deposit who have deposited or who may deposit 
their securities with the committee, or who join in the petition. The 
committee consists of Mr. Eberstadt, Chairman, Georges Benard, George 
N. Lindsay and Grinnell Martin. 

It was stated in the petition that on June 30 1932 the receivers had in 
their possession approximately $7,700,000 of cash and U. 8S. Government 
securities, $4,860,000 of accounts and notes receivable after reserves and 
33,220,000 of inventory valued at the lower of cost or market. 

The petition alleges that the operations of the company are being con- 
ducted at a loss if consideration is given to receivership expenses, deprecia- 
tion and interest on funded debt, and that the receivers are in a position 
to make a 40% distribution to the company’s creditors and still retain in 
excess of $8,000,000 of working capital. This, it contends, should 
sufficient for the future needs of the company whether its business be con- 
tinued, liquidated or otherwise disposed of. 

Since no steps are being taken by the company, the receivers or the 
trustees, according to the petition, to effect any immediate payment to the 
holders of the bonds and notes or to other creditors of the company, the 
court is requested to direct the receivers to take the necessary action for 
a 40% cash distribution at this time.—V. 135, p. 993. 


Fort Worth (Tex.) Stock Yards Co.—Reduces Dividend. 

The directors recently declared a dividend of 37% cents per share on the 
no par common stock, payable Aug. 1 to holders of record July 22. The 
company paid a dividend of 50 cents per share in each of the three pre- 
ceding quarters.—V. 133, p. 3636. 


Foundation Co., New York.—Earnings.— 
For income statement for six months ended June 30 see ‘“‘Earnings 
Department” on a preceding page.—V. 134, p. 4164, 3988. 


Fraser Co’s. Ltd.—To Approve Amended Plan.— 
The bondholders will meet Sept. 12 to vote on approving the amended 
plan of reorganization as outlined briefly in V. 135, p. 993. 


Freeport Texas Co.—Plants Escape Damage from Hurri- 
cane.— 


President E. L. Norton, on Aug. 15 stated that the company’s plants at 
Freeport, Texas, had escaped damage from the storm which swept Southern 
Texas. Mr. Norton’s statement follows: 

‘While considerable damage was done in the town of Freeport, many 
houses being blown down and others damaged, the two plants of the Free- 
port Sulphur Co. located nearby escaped any serious damage and are 

th in full operation to-day. he company carries a complete line of 


Cyclone insurance.'’—-V. 135, p. 826. 
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Gabriel Co.—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 4502. 


Robert) Gair Co., Inc.—New Subsidiary.— 

It is announced that the company’s new subsidiary, which will continue 
the fibre board business of the Bogota peer & Board Co. and the fibre 
shipp case business of the Robert Gair ., Inc., will be known as the 
Bogota Paper & Board Corp. The latter will be under the management of 
. wee President, and Harold S. Smith, Vice-President.—V. 135, 


Gamewell Co.—New Director.— 


Roger W. Babson has been elected a director, succeeding Frank L. 
Richardson.—V. 134, p. 3829. 


General American Investors, Inc.—Resumes Preferred 
Dividend and Wipes Out Dividend Arrears.— 


The directors on Aug. 17 declared the regular preferred dividend of $1.50 
per share and an additional $1.50 per share on account of the dividend ac- 
crued July 1 1932, both payable Oct. 1 to holders of record Sept. 20. 
At the same meeting the date of the regular directors’ meetings was cha.ged 
for the future to the first Wednesday in the month.—V. 134, p. 4502. 


General Electric Co.—Dividend Meeting Postponed.— 

The dividend meeting scheduled for Aug. 26 has been postponed until 
Sept. 23, due to lack of quorum. The last previous payment of 10 cents a 
share on the common stock, no par value, was made on July 25. 

All available electric welders have been recalled by the company’s plant 
at Pittsfield, Mass., its production of boilers for its new oil-burning furnace 
having been doubled. More than 200 men are at work. Thus far, only 
former employees are being hired.—V. 135, p. 635. 


General Vending Corp.—I/ndependent Bondholders’ Com- 
mittee.— 

An independent committee for the 6% 10-year secured sinking fund gold 
debentures. due Aug. 15 1937 has been formed consisting of Chas. H. Bent, 
Chairman (Fairman Perry & Co.). Chicago; Henry M. Henriksen (Treas. 
John R. Thompson Securities Corp.), Chicago, Ill.; E. J. Dahinden 
(Dahinden Schmitz Co.), Milwaukee, Wis.; Roy Stein (Stein Bros. Secur- 
ties Co.), Chicago, Ill.; Richard Zilky (Gross & Co.) South Bend, Ind. 
with M. Jorgensen, Sec., 208 8. La Salle St., Chicago. 

The depositary is Continental Illinois Bank & Trust Co., Chicago. 

The committee in a circular letter dated Aug. 11 states: 

The bonds are secured by the following stocks of subsidiary companies 
held in trust by the Central Hanover Bank & Trust Co. hese stocks 
can be ordered sold or taken over for the benefit of bondholders upon 
written request of holders of 25% of outstanding bonds. 

4.878 shs. Peerless Weighing Machine Co., pref. stock ($100 par). 

20,659 shs. Peerless Weighing Machine Co. of Me., com. stock (no par). 
100 shs. Peerless hth ngs BS mg Co. of Del., com. stock ($100 par). 

2,000 shs. Pacific Peerless Weighing Machine Corp. of Calif., common 

stock ($100 par). : 

4,140 shs. Hoff Vending Corp. of America, common stock ($100 par). 
100 shs. Rhodes Hochriem Manufacturing Co., com. stock ($100 par). 
100 shs. Canadian Rhodes Hochriem Manufacturing Co., 

common stock ($100 par). 

In addition, General Vending bonds are secured by $889,621 in notes of 
the above pam ow cng companies. ; 

It is the opinion of this committee that this collateral is of value and should 
be sold or taken over for your benefit. in addition to the above 
security, your bond is guaranteed by the Consolidated Automatic Mer- 
chandising oe. The value of this guarantee should be ascertained and 
we propose to do so. 

Allen R. Smart & Co. and (or) Lybrand, Ross Bros. & Montgomery 
(C. P. A.) certified to Peerless Weighing Machine Co. of Maine earnings 
available for interest in increasing amounts each year from 1914 to 1926. 
Earnings for the year 1926 available for interest were certified to as being 
$718.394. For the first three months of this year gross income for the 
Peerless Scale Co. is reported at $229,624, even under present business 
conditions. We cannot understand the reversal in interest earning ability 
under the Lisman management, especially since much additional — 
ment was added and thousands of dollars invested in improving the condi- 
tion of the original equipment. We are convinced, however. that a satis- 
factory profit could be shown on a volume of business as reported for the 
first quarter of this year were it not for management fees. 

Haskins & Sells in 1927 certified to net current assets of $1.636,782, of 
which over $1,000,000 was in the form of cash. After this certification the 
Consolidated Automatic Merchandising Corp. was formed. It is our under- 
standing that over $9,000,000 in cash was raised as a result of stock sales. 
Your General Vending Corp. bond was guaranteed as to principal and 
interest by that company. 

Prior to the formation of the General Vending ng some of the sub- 
sidiary companies reported most satisfactory earnings, but since the forma- 
tion of the General Vending Corp. and Camco reported results have been 
most unsatisfactory. 

With bond interest now in default does it not seem fair and reasonable to 
holders of General Vending bonds that they take possession of the General 
Vending Corp. and its subsidiaries and either liquidate or operate them 
100% for their own benefit. By so doing, the bondholders will eliminate 
exorbitant charges of many thousands of dollars a year paid to Camco for 
unneeded and so called ‘‘supervision.”’ 

We believe that control of the General Vending Corp. and its subsidiary 
companies should rest entirely in the hands of the actual bondholders and 
are strongly opposed to control dominated by and representative of . quity 
interests. If you agree with our stand that the properties controlled by 
the General Vending Corp. should be operated for the benefit of the actual 
bondholders, your interest can be protected through the independent 
bondholders’ committee. We believe every legal question of merit is 
100% in your favor. 

As soon as 25% of the bondholders have deposited their bonds with this 
committee we assure you of immediate action. A very substantial number 
have already agreed to our plan.—V. 135, p. 636. 


Gillette Safety Razor Co.—Litigation Settled.— 

Motion has been filed in the clerk's office of the Massachusetts Supreme 
Court, Boston, in the case of Philip N. Jones and other Gillette Safety 
Razor Co. stockholders against the company and its 1930 directors, giving 
the terms of settlement of the suit. 

The settlement involves payment by the defendants of $400,000 in cash 
and delivery to Gillette Safety Razor Co. of notes of two of the defendants 
for $62,500 each, payable two years from date, without interest. 

Another feature of the settlement is release or waiver by the defendant 
Fahey of all claims reserved by him to recover the sum of approximately 
$53,318 previously paid back by him to the company without prejudice 
on account of bonuses received by him. 

The settlement would also result in the company’s receiving an assign- 
ment or release from Ralph E. Thompson of any claims he may have against 
the company in respect to patents, which assignment and relaese are now 
held in trust by one Mills as a result of an agreement between the company 
and said Thompson. As part of the settlement Gillette Safety Razor Co. 
is to give a release to the defendants. 

It was further agreed by the plaintiffs and defendants and counsel for 
Gillette Safety Razor Co. that if this settlement were approved by the 
Court the $400,000 would be paid in cash by certified check. 

The settlement has been recommend to the executive committee of 
the Gillette Safety Razor Co. and as it involves settlement with certain 
directors of the company the committee did not wish to take action in the 
matter without approval of the Court. 

The executive committee further authorized officers and counsel of the 
company to carry out all terms of settlement if approved by the Court. 

Counsel for the plaintiffs state that considering the fact that the aggregate 
amount of payments hitherto made by certain defendants to the company 
on account of rescission of purchases by the company from them of its own 
stock and on account of recisions by some of them of certain 1 trans- 
actions and repayments by others of bonuses is approximately $3,350,000, 
of which apprommnetey $863 .000 was paid back after the plaintiffs’ demands 
were brought to attention of the defendant directors, and considering also 
the uncertainty extent and delay of further litigation, and in view of tin 
financial conditions and uncertainty thereof, the settlement now pro 
is in the interest of the corporation. 

An interlocutory decree upon the motion of the plaintiffs and defendants 
for approval of the settlement was si by Judge Lummus. The plain- 
tiffs’ motion for reference of certain questions to a master was signed by 
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Thompson, ng | & Mears; Sage F. O’Connell; Goulston & Storrs, and 
Hurlburt, Jones Hall. The plaintiffs, in their motion, asked that the 
Hon. William M. Prest, as master, determine the amount of expenses 
and disbursements of the plaintiffs and their counsel in the case, and also 
the sum that should be allowed plaintiff counsel as reasonable remuneration 
for their services. qndge iamiees approved the motion, referring the 


matter to the Hon. W . Prest.—V. 135, p. 994. 
Goodyear Tire & Rubber Co.—Earnings.— 


For income statement for six months ended June see ‘Earnings 
Department’’ on a preceding page. ~ 


Consolidated Balance Sheet June 30. 








1932. 1931. 1932. 1931. 
Assets— $ $ TAabdtlittes— $ 3 

Prop. & plants.a92,862,624 97,964,834] $7 Ist pref. stk. 76,202,325 78,457,900 

Investments... 5,953,442 6,649,062} Common stock. b1,618,430 1,605,540 
Inventories_--- 32,191,030 53,668,497 | Cap. stk.of subs. 

Accts. & notes not held-.--- 16,445,594 17,636,383 
rec. (less res.). 30,074,118 25,787,166] Ist mtge. & coll. 

Call loans. -_._. 4,194,150 3,807,007 trust 5s...... 55,420,000 56,249,500 
CO eas awaed 20,811,418 28,758,575| Funded debt of 
U.S. Govt. see. 16,792,159 3,977,000]  subs., incl. real 
G'd-will, patents est. mtges. & 

& trademarks. 1 1 pur.mon.obl. 5,078,569 6,535,327 
Deferred charges 3,588,334 3,315,388} Accts. pay., incl. 
res. for current 

Federal taxes. 11,016,395 12,354,119 

Rubber in trans_ 315,385 494,505 

Acer. divs. & int 606,716 1,737,404 

Reserves. ..... 4,368,508 4,179,516 

Paid n surplus. 21,867,604 21,518,619 

Earned surplus. 13,527,750 23,158,717 

RS oa elem wc 206,467,276 223,927,531| Total......- 206,467,276 223,927,531 





a After depreciation. bR t v A — 
v io ee epresented by 1,448,027 of no par shares 


Gotham Silk Hosiery Co., Inc.—Earnings.— 

For income -statement for 6 months ended June 30 see ‘Earnings De- 
partment” on a preceding page. 

The reduction of capital proposed to common stockholders in June was 
approved and the suggested adjustment of book property values to the 
new appraised values determined by the American Appraisal Co., Inc., 
has been made. Depreciation charges for the six months also were de- 
termined by the Appraisal Co.—V. 134, p. 4668. 


Graham-Paige Motors Corp.—Ezchange Offer.— 

The corporation has notified the New York Stock Exchange of a new 
offer to holders of its convertible 2d pref. stock to exchange their shares 
on the basis of 16 shares of common stock for each share of 2d pref. stock. 
Conversion on this basis would extinguish all rights to accumulated divi- 
dends on the latter issue. The offer expires Oct. 1 1932. 


Treasurer Ray A. Graham died on Aug. 13 at Chatham, Ont., Canada. 
—V. 135, p. 1170. 


Grand Union Co.— Sales Off 15.7 70-— 


Four Weeks Ended July 30— 32. ol. Decrease. 
ON IN sii ec cine aadinee $2,349,843 $2,787,824 $437,981 
—V. 135, p. 994. 


Great Atlantic & Pacific Tea Co.—Sales.— 
Sales as estimated by the company for periods from the beginning of 
the fiscal year, Feb. 28 1932, to July 30 1932, compare as follows: 
: 1932. 1931. Decrease—— 
Five weeks ended April 2__$88,912,192 $104,742,250 $15,830,058 14.9% 





Four weeks ended April 30_ 72,368,664 85,026,365 12,657,701 14.9 
Four weeks ended May 28- 72,432,886 81,053,595 8,620,709 10.6 
Five weeks ended July 2__- 86,062,734 99,342,006 13,279,272 13. 
Four weeks ended July 30- 64,238,819 77,027,658 12,788,839 16.6% 


yo | Re ee _---$384,015,295 $447,191,874 $63,176,579 14.1% 
Tonnage sales as compiled from the company’s estimates for perio 
from Feb. 28 1932, to July ‘om compass oe follows: 








——— Decrease—— 
Five weeks ended April2_. 520.198 552,825 2.627 5.9% 
Four weeks ended April 30- 422,714 456,704 33,990 74 
Four weeks ended May 28. 437.687 443.449 5.762 13% 
Five weeks ended July 2... 531,088 553.562 22'474 4.0% 
Four weeks ended July 30. 397.468 413.726 16.258 3.9% 
Total ,- = 55--------=- 2,309,155 2,420,266 111,111 4.6% 


5, PD. 827. 


Hajoca Corp.—Tenders.— 

The Provident Trust Co. of Philadelphia, trustee, wiJ] until noon on 
Sept. 1 receive bids for the sale to it of 10-year 6% debentures to an amount 
ar, 2 exhaust $62,500 at prices not exceeding 102 and int.—V. 

31, p. fs 


Heyden Chemical Corp.—Regular Dividend.— 

The directors have declared a dividend of 25c. per share on the common 
stock, payable Sept. 1 to holders of record Aug. 22. Similar payments 
were made in the two previous quarters. The a, quarterly dividend of 
$1.75 on the pref. stock has also been payable Oct. 1 to holders of record 
Sept. 22.—V. 135, p. 139. 


Hillside Cotton Mills, La Grange, Ga.—Consolidation. 
See Callaway Mills above.—V. 133, p. 2770. 


Hobart Mfg. Co.— Dividend Rate Again Cut.— 

The directors have declared a quarterly dividend of 30 cents per share 
on the common stock, no par value, payable Sept. 1 to nolders of record 
Aug. 22. A distribution of 40 cents per share was made on June 1 last 
as compared with 50 cents per share on March 1 1932 and 62% cents per 
share each quarter from March ] 1929 and incl. Dec. 1 1931.—-V. 134, p. 
3106. 


Holophane Co., Inc.—Omission of Common Dividend.— 

The directors have decided to omit the semi-annual dividend normally 
Payable about Oct. 1 on the common stock. Distributions of 25 cents per 
share were made on April 1 1932 and Oct. 1 1931, as compared with 40 
cents on April 1 1931 and 50 cents per share on April 1 and Oct. 1 1930.— 
V. 133, p. 2444. 


Hudson River Navigation Corp.—To Pay 50% of Bonds. 

Judge John C. Knox in the Federal Court has signed an order directing 
a distribution on Aug. 31 of 50% of face value of the 64% % bonds of 1951.— 
V. 135, p. 638. 


Internat. Business Machines Corp.—Receives Order.— 

The corporation has received an order for 500 electrical recording locks 
from the Waleresn Co., operators of one of the largest single chains of 
drug stores, it was officially announced this week. The order, one of the 
largest of its kind ever placed, calls for immediate installation of recording 
door locks on the main entrance doors of the 476 stores of the drug chain, 
located in 119 principal cities of 30 States. The remainder of the order 
will be installed in additional stores of the Walgreen chain now being 
established.—V. 135, p. 996. 


Industrial & Power Securities Co.—Changes Par of 
Common Stock—Cancellation of Warrants, &c.—Dividend.— 


At the annual meeting of the shareholders held on July 30 1932, the 
certificate of incorporation was amended to provide for the cancellation 
and surrender of all outstanding option warrants and in lieu thereof provi- 
sion was made for compensation to the management on a basis of division 
of profits after a 6% return to shareholders. At the same time, the pre- 
viously authorized preferred stock was eliminated and the common stock 
was chanaed from p20.000 shares of no par value to 120,000 shares of a 

ar value of $1 each. 
° In connection with the foregoing the by-laws were amended to provide 
for a redemption clause so that any shareholder may present his shares for 
redemption and receive 95% of the liquidation value of his holdings at 
any time. While the redemption provision has always been a policy of the 
company this by-law amendment further protects shareholders. 
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Financial Chronicle 


The directors have declared a quarterly dividend distribution of 25c. 
h able on September P| Dec. 1, payable in cash, or at the 


share 
uae of the mbarenolder” in 


stock. 
The liquidation value on June 30 1932, approximated $8.94 per share. 
Balance Sheet June 30. 





1932. 1931. 

Cash on deposi 

ith --- $16,578 $43,173 
Call loan held b: 

‘ef Se 30,000 haduliead 

Accrued int. & div. 
receivable... -.-- 3,103 1,265 
Accts. &subse.rec ------ 432 

Inv. secs. on dep. 
th trustee.... 432,033 272,738 

Office furn., fixt. 
& equipment... 512 512 
PEiswansenen $482,327 $318,121 


TAabttttes— 1932. 1931. 
Invest. reserve... $169,417 -..... 
Accounts payable. ---..-.-. 

Common stock... y35,092 166,113 
SREB. 2 scncece 277,818 152,005 
TOU, csnovinnd $482,327 $318,121 





x Market value $263,303. y Consisting of 25 shares subscribed, $516 
and 34,576 shares at $1 stated value, $34,576.—V. 135, p. 1171. 


Industrial Rayon Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘‘ Earnings 


Department’’ on a preceding page. 


Balance Sheet June 30. 





1932. 1931. 
Asseas— $ $ 
as a ce cates aloe 565,820 573,850 
U.8. govt.sec.... 1,257,883  -.---- 
Ctfs. of deposit... 1,273,426 2,425,000 
Acer. int. receiv’le 10,839 1,109 
mers’ notes & 
acc’ts receivable 762,954 1,130,271 
Mdse. inventory... 1,524,792 1,530,188 
Water & ins.depos 24,626 26,296 
Mtge. notes rec’le. ee... wengut 
Depos. with bank 
in receiv -.---- Bae. ‘eases 
Miscell. accts. rec. 
& advances, &c_ 6,594 14,160 
eC!) 2,649,560 
Plant and equip_._y7,123,195 7,337,319 
Good-will, patent 
rights, &c...... 1 1 
Deferred charges-- 32,718 50,503 
WUivne cccune 12,621,320 15,738,257 


x Represented by 144,599 shares of no 
eld in the treasury at a cost of 


shares 
of $2,843 ,468.—V. 134, p. 4166. 


Intercontinental Rubber 
For income statement for 6 mont 
partment’’ on a preceding page. 








1932, 1931. 

TAabiltites— = 3 
Capital stock. .... x5,347,209 8,000,000 
Accounts payable. 408,181 617,557 
Unpaid portion of 

Federal taxes... 52,058 97,408 
Prov. for Fed. inc. 

De cieéudatdn - sudlgme 12,000 
Prov. for redem. of 

min. shs. of com. 

stk. of Industrial 

FibreCorp.ofAm 8,115 8,160 
Dividends payable 72,500 144,999 
8% debenture gold 

notes (predeces.) 119,600 234,100 
Res. for gen. cont) 88,573 
Res. for maint. of.{ 102,823 

plants, &c ---.- 21,343 
Profit & loss surp. 4,340,696 4,343,976 
Paid-in surplus... 2,170,138 2,170,138 

he Sas aie wee 12,621,320 15,738,257 


ar values after deducting 55,401 
2,652,791. y After depreciation 


Co.— Earnings .— 
bs ended June 30 see ‘‘Earnings De- 


Comparative Consolidated Balance Sheet. 





Assels— June30'32. Dec.31'31. 
a eee $115,766 $20,180 
Market. short term 

notes & bonds 

(bk. vai.)...... 377,825 572,477 
Accts. receivable - - 31,879 42,175 
Rubber on hand & 

in trans.(at cost) 177,626 215,286 
Materials, suppl., 

&c. (at cost)... 139,448 140,609 
Fixed assets - - _ _- - y5,335,803 5,358,912 
Pats., trade names, 

ee ees 128,703 128,703 
Adv. & claims, less 

yg, anes 103,192 116,571 
Prep’d & def. chgs. 92,932 137,270 
Treasury stk. (172 

shares) ...--...-. 1,720 1,720 

TOR adiacced $6,504,898 $6,733,907 


x Represented by 596,000 shares (no par). 
$1'217.6. 


26.—V. 134, p. 3106. 
International Cigar Mach 





1932. 1931. 

Assets— $ $ 
Fixed assets--.-.--- 560,384 584,318 
CN ie winnie: 184,218 372,662 
Marketable securs. ------ 311,688 
Accts.rec. deferred 128,036 418,950 
Accts.receivable-. 505,550 583,206 
Notes & accept. rec 3,484 22,084 
Inventory - -.---- 665,302 140,145 
Invest.in other cos. 50,00) 50,000 
Pats., licenses,&cx10,013,061 9,938,817 
Deferred charges - 45,081 5,466 

Tee cis 12,155,118 12,427,338 


x After deducting $3,048,581 reser 
of no-par value.—V. 135, p. 1171. 


International Commerce 





TAabilittes— June30'32. Dec.31'31. 
Drafts payable- -_- $9,262 $13,705 
Accounts payable_ 14,402 18,326 
Sundry res., incl. 

those of subs - - - 10,291 77,116 
Res. for prop. val. 

as stated in books 

of subs. in excess 

of stated val. 

of sec. of parent 

co. at organizat. 299,727 299,727 
Min. int. insub.co. 7,200 7,200 
Capital stock - ___- x5,960,040 5,960,040 
Earned surplus... 203,975 357,790 

Ns bos cb ae $6,504,898 $6,733,907 





y After depreciation of 


inery Co.—Bal. Sh. June 30.— 








1932. 1931. 

TAabiltttes— $s $ 
Capital stock --y10,000,000 10,000,000 
Accounts payable- 26,616 63,916 
Taxes pay.accrued 207,980 270,062 
Dep. on contract 

for machines - -__ 6,500 17,625 
Accounts payable 

(inter-co.)_...- 290,517 318,621 
Res. for spec. cont. 65,694 127,053 
Res. for deprec... 442,716 392,354 
ON es 1,115,093 1,237,706 

RE rate 12,155,118 12,427,338 


ves. y Represented by 600,000 share 


Building (Commerce Build- 


ing Properties, Inc.)—Foreclosure Suit Filed.— 


The foreclosure of a mortgage on the International Commerce Building 
on which a balaace of $967,300 is due, was filed in the New York Supreme 
Court Aug. 15 by the Chase National Bank, as trustee, against the Com- 
merce Building Properties, Inc., which mortgaged it, and the Winter 
Operating Corp., the present owner. 

The mortgage was given in 1923 to secure an issue of bonds. The suit 
is reset because of default in payment of interest of $31,437, due May 1, 
and $17,639, due to date. The trustee asks that the property be sold as 
one parcel, and that a receiver of rents be appointed.—V. 117, p. 2219. 


International Harvester Co.—-Meeting Postponed.— 

The meeting of the directors, originally scheduled for Aug. 18, was 
postponed for lack of a quorium. Action on the common dividend was 
to have been taken at this time. No date for the meeting has been set. 

On April 15 and July 15 last quarterly distributions of 45c. per share 
were made on the no par common stock, as against 62%c. per share each 
quarter from Jan. 15 1929 to and incl. Jan. 16 1932.—V. 134, p. 4670. 


International Match Corp.—To Follow Hearings.— 

The Irying Trust Co., trustee in bankruptcy, will make no efforts at this 
time for reorganization, but will attend the conference called in Stockholm 
Aug. 15 by Swedish Match Co. merely as a potential creditor of the latcer 
concern, George K. Hourwich, counsel for the trustees, has declared at an 
ereenenet atch creditors meeting before Referee Ehrhorn.—V. 135, 
D. 4 


International Nickel Co. of Canada, Ltd.—Zarnings.— 

For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’’ on a preceding page. 

n his accompanying letter to stockholders, Robert C. Stanley, President, 
emphasizes the part which the company’s seven development bureaus have 
payed in creating markets for nickel, monel metal and other nickel alloys 

the world’s principal industrial centres. Nickel information bureaus 
are maintained in London, Paris, Frankfurt A. M., Brussels, Milan and 
Tokio, in addition to a development bureau in New York, and five plant 
laboratories and two experimental and testing laboratories. Continuing, 
Mr. Stanley says: 

“Nickel would not now enjoy its high standing as an alloying element 
had not your company deliberately organized to bridge the gap between 
pure science and industrial practices. What is learned in the laboratories 
and in the field is codified and made known to both the scientists and the 
industrialists through the continuous service of the information bureaus 
in supplying literature, illustrated lectures and practical consultations on the 


Aug. 20 1932 


job. By constant interchange of information among the bureaus, each 

one of them can bring to the industrial and engineering epee of ite 

country the world’s latest and best data of both pure and applied science.” 
Consolidated Balance Sheet June 30. 








1932. 1931. 1932. 1931. 
Assets— $ > TAabtitites— $ $s 
Property...---- 145,169,496 146,155,854 | Preferred stock.a27,627,825 27,627,825 
Investments.... 7,341,197 6,978,262} Common stock.b60,766,771 60,766,771 
Inventories __.. 22,477,607 20,988,090] Debenture stock 
Accounts & of British sub. 7,254,993 7,385,402 
receivable.... 2,636,422 5,915,780|10-yr. serial 5% 
Government se- purch. money 
curities.....-. 706,840 745,675| mnotes_._---. . 900,000 1,200,000 
Cash and Acc’ts payable.. 2,251,678 2,858,690 
mand loans.. 2,933,260 6,061,520|Tax reserves--.. 814,895 2,837,631 
Pref. div. pay-- 483,475 483,484 
Insurance, con- 
tingent & oth. 
reserves -...- 5,334,939 4,887,270 
Capital surplus. 60,132,646 60,132,646 
Earned surplus. 15,697,599 18,665, 
Teeth .«tannn 181,264,821 186,845,180 seems 181,264,821 186,845,180 





a Redeemable at the company’s option at 120% of par value at any time 
on or after Feb. 1 1934. Represented by 14,584,025 no par shares.— 
V. 135, p. 828; V. 134, p. 3831. 


(Mead) Johnson & Co.—Balance Sheet June 30.— 








Assets— 1932. 1931. Ltabiltties— 1932. 1931. 
Land, buildings, & Preferred stock - -.$1,700,000 $1,700,000 

equipment ---- $2,071,278 $2,064,850} Common stock... x550,000 550,000 
Cash on hand & in Accounts payable. 178,098 140,909 

pOnE...2nce~n 512,055 1,099,063| Dividends payable 183,250 265,750 
Accrued interest -- 25,657 21,905} Unpaid install. of 
Govt. & other mar- Federal tax. ---. 85,000 108,000 

ketable securs.. 2,217,460 1,779,254| Res. for inc. taxes_ 85,262 89,100 
Invest. in Amer. Res’ve for extraor- 

Soya Prod.Corp 340,322 } ------ ex % 12,193 12,942 
Accts. receivable.. 184,351 187,905 | Surplus---------- 3,695,429 3,264,272 
Inventories... - 732,030 681,364 
Other assets_--..- 165,141 99,578 
Trade marks, good 

will & formulae. 1 1 
Patents purchased 66,681 26,911 
Deferred assets... 174,256 170,143 

TO iccdwnke $6,489,233 $6,130,973; Total_....-- $6,489,233 $6,130,973 





x Represented by 165,000 no par shares.—V. 135, p. 1172. 


Kellogg Co. of Del.—Ezpansion of Plant.— 

Immediate construction of a major addition to the Kellogg plants at 
Battle Creek, Mich., to provide new manufacturing and other facilities as 
an expression of confidence in the future and to give further immediate 
employment was announced on Aug. 13 by W. K. Kellogg, founder and 
President of the Kelloge Co., large manufacturers of ready-to-eat cereals. 

Including the new $250,000 plant, factory improvements and additions 
now under way at the Kellogg Co. represent an investment of more than 
half a million dollars. 

‘*We have implicit confidence in the soundness of this country and the 
return to prosperity,’ said Mr. Kellogg. ‘‘Our business is good now and 
we expect it to get better steadily. Therefore, in order to help the present 
situation and to prepare for the brighter future that is sure to come, we 
are starting work right now on the additions to our plant. 

‘‘Our plans all through this period have been laid primarily to keep all 
of our people busy and to stimulate an active flow of our ———— through 
the trade by the expenditure of larger sums of money in newspaper ad- 
vertising and sales promotion thanever before. The results have been 
very satisfactory and convince us that once the tide turns we will need a 
greater capacity than we have at present to take care of the business. 

‘Significantly, the pomeee Co. is — under a six-hour day system, 
with four shifts working daily. Put into effect approximately 20 months 
ago, the Kellogg shorter-day system has proven satisfactory for both the 
company and its employees, — the fact that wage scales were ad- 
justed at the same time so as to offset largely the reduction in the individual 
employee’s working time. 

‘“Our company adopted the six hour day in December 1930, as an im- 
mediate means of increasing employment,’’ explained Mr. Kellogg. ‘‘The 
plan has proven satisfactory to everyone. We were able to maintain and 
subsequently increase the number of our employees and they in turn have 
found many advantages in their increased leisure. At the same time, our 
¢ r — now are upon a more efficient basis than ever before.’’—V. 

, Pp. 334. 


Kreuger & Toll Co.—Lee, Higginson Trust Asks Court 
to Name Marine Midland As Trustee for Debentures.— 


The Lee, Higginson Trust Co. has petitioned for the appointment of the 
Marine Midland Trust Co. as successor trustee under the debenture —- 
ment dated March 1 1929, between the Kreuger & Toll Co., the i 
Higginson Trust Co., and Lee, Higginson & Co. A hearing will be held on 
the petition before the Supreme Judicial Court of the Commonwealth of 
Massachusetts in Boston on Aug. 31. : 

The petitioner represents that it has resigned its trust and is filing its 
resignation in writing and that as Kreuger & Toll is now bankrupt and 
cannot exercise its power of appointment of a new trustee an, emergency 
exists requiring the appointment of a successor trustee by a court of com- 
petent jurisdiction. 

The Marine Midland Trust Co. is represented by the petitioner as 
qualified to become trustee under the debenture agreement, and it is as- 
serted that the appointment of the trust company is agreeable to the two 
committees which have been formed to protect the interests of the holders 
of Kreuger & Toll joint debentures, to the administrators of the bankrupt 
estate of Kreuger & Toll and to the petitioner.—V. 135, p. 1172. 


Lehigh Portland Cement Co.—Earnings, &¢.— 

The directors recently declared the regular quarterly dividend of $1.75 
per share on the preferred stock payable Oct. 1 to holders of record Sept. 14. 

Although the statement of the company’s earnings for the 12 months 
ended June 30 1932, showed a loss, after provision for depletion, depre- 
ciation and obsolescence, of $484,020, the operations of the co pany for 
the second quarter of 1932 alone resulted in a loss of $406,387. he div. 
to be paid Oct. 1 1932, will, based on the number of shares now outstanding, 
amount to approximately $326,951. The total deficit for the quarter 
chargeable against surplus will therefore amount to $733,337. 

C. C. Long, Secretary, says: 

“All preferred dividends for the calendar year ended Dec. 31 1931, 
amounting to $1,404,439, were paid out of surplus. The pref. divs. paid 
thus far this year have been drawn entirely from surplus and the pref. 
div. So be paid Oct. 1 1932, must of necessity also be drawn entirely from 
surplus. : 

“In view of the substantial impairment to surplus and current available 
resources of the company within the past year it is apparent that improve- 
ment in the earnings of the company, which will be possible only in the 
event of increased volume, must in the future determine dividend action 
on the preferred stock.—V. 135, p. 474. 


Lessings, Inc.—Balance Sheet June 30.— 








Poco ta 1932. a. e ene . 1932. 
SE eee $7,778 $16, ccounts pay. an 
Accts. receivable_-_ 377 5,456| sundry creditors $8,415 $8,809 
Accrued int. rec. - —— ene Accrued payroll. -. 1,455 1,102 
Invnetories-_ --__- 12,122 15,220 | Fed.&State tax res 9,365 14,248 
Prepaid insur. ,rent Capitaistock .-. 160,120 167,170 
taxes, &c.._... 1,924 4,719 | Surplus---------- 72,351 101,757 
Marketable secur- 52,195 73,875 
Land, bidgs., fix- 
tures and auto 
equipment - -._- x172,608 177,658 
Deferred charges -- ,256 dei 
Good-will & leases 1 1 
yA $251,707 $293,087! Total..------- $251,707 $293,087 


x After reserve for depreciation of $154,488.—V. 135, p. 1172. 
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wwe, Inc.— Dividend Meeting Postponed.— oe 
e end meet scheduled for Aug. 15 has been post un 
Sept. 6, due to lack pry Bn nny The hast Ereviows Payment of 75 cents a 


ore on the common stock, no par value, was made June 30.—V. 135, D. 


Lord Baltimore Hotel Co.—Defers 1st Pref. Dividend.— 
The directors recently decided to defer the quarterly dividend due 
Aug. 1 on the 7% cum. Ist pref. stock, par $100. T oe ree quarterly 
Payment of 134% was made on May 1 1932.—V. 125, p. 3650. 


Ludlum Steel Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 3287. 


— ‘ 
Lyon Metal Products, Inc.— Dividend Deferred — 
The directors recently decided to defer the quarter] vidend due ~~ 1 
on the 6% cum. pref. pak. oer $100. The last regular uarterly distribu- 
tion of 144% was made on May 1 1932.—V. 126, p. 3132. 


McGraw Hill Publishing Co., Inc.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
ment”’ on a preceding page.—V. 134, p. 3649. 


McLellan Stores Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 998. 


McQuay-Norris Mfg. Co.—Earnings.— 
ool a eecemees for 6 months ended June 30 see ‘‘Earnings De- 
ment’’ on a preceding page. 

W. K. Norris, President. says: 

“*It is particularly gratifying to have been able to earn our full dividends 
for the period with an excess margin of Sens 224% in a period 
that was undoubtedly the most trying in the almost three years of severe 
depression. The company’s financial position continues to be extra- 

narily sound, with a ratio of current assets to liabilities of better than 
10 to 1. Company has no bank loans, no bonded indebtedness, and no 
liabilities of any kind except current accounts payable of very nominal 

portions. he company has approximately $1,000,000 in cash and 
mds, mostly U. S. Government. 

“It is of course extremely difficult in a period like this to make any pre- 
diction of the earnings for the last half of 1932. We feel that we have 
demonstrated an earning power in the severest kind of depression, and that 
any betterment in general business will be immediately reflected in our 
volume and profits. Our trade position was never more secure. We have 
made considerable progress in the establishment of additional desirable 
customers, which is bound to reflect itself in the future earning power,of 
this company.’’—V. 134, p. 3833. 


Magnavox Co., Ltd.—Chairman Resigns.— 
J. E. Hahn has resigned as Chairman of the Board. 
been appointed.—V. 134, p. 3469. 


Manchester (Ga.) Cotton Mills. —Consolidation.— 
See Callaway Mills above.—V. 134, p. 3107. 


Manufacturers’ Casualty Insurance Co.—Capital De- 
creased .— 


The stockholders on Aug. 17 approved a resolution of the directors 
authorizing a reduction in the capital stock of the company to $1,000,000 
— io ates and the transfer of the difference to surplus account. 
—Vv. i. ; 


Mead Corp.—Preferred Dividend Deferred.— 
The directors on Aug. 17 decided to defer the quarterly dividend due 


Sept. 1 on the $6 cum. pref. stock, series A, no par value. he last regular 
fos” distribution of $1.50 per share was made on this issue on June 1 


No successor has 


Earnings .— 
For income statement for six months ended July 3 1932 see ‘‘Earnings 


Department”’ on a preceding page.—V. 134, p. 3287 


Miller & Hart, Inc., Chicago.—1l5c. Pref. Dividend.— 

The directors on Aug. 15 declared a quarterly dividend of 15c. per share 
on the $3.50 dividend no par value conv. preference stock, payable Oct. 1 
to holders of record Sept. 15. A similar bags ye was made on July 1 last. 

The qumpeny paid quarterly dividends of 40c. per share on this issue 
from July 1 1931 to and incl. April 1 1932, while from Oct. 1 1928 to and 
incl. April 1 1931 regular quarterty distributions of 87}4c. per share were 
made.—V. 134, p. 3649, 3833. 


Milstead (Ga.) Mfg. Co.— Merger. — 
See Callaway Mills above.—V. 134, p. 3108. 


Mother Lode Coalition Mines Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3470. 


Moto Meter Gauge & Equipment Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 4671. 


iF: E.) Myers & Bro. Co.—Earnings.— 

or income statement for 9 months ended July 31 see ‘‘Earnings De- 

partment”’ on a preceding page.—V. 134, p. 4168. ee 
Nashwaak Pulp & Paper Co., Ltd.—Sale.— 

The mill property at Fairville, New Brunswick,of the above Co., has been 
acquired by the Port Royal Pulp & Paper Co., Ltd. of Quebec, Canada.— 
V. 103, p. 1985. 

National Distillers Products Corp.—Plans to Dis- 
tribute Case of Whiskey as a Dividend in 1934—Unconverted 
Preferred Stock to Receive Extra Cash Dividend of 50 Cents per 
Share.—President Seton Porter, Aug. 15, in a letter to the 
stockholders, states: 


Legal distillation of whiske 


was prohibited in September 1917 as a food 
conservation measure. In 


anuary 1920, the Eighteenth Amendment 
became effective and the sale of whiskey except for medicinal 


urposes was 
prohibited and.the manufacture of new whiskey could only permitted 
when in the opinion of the Treasury Department it was necessary to replenish 


available stocks for future medicinal purposes. 

In 1929 permits were issued for the manufacture for replenishment 
purposes of which your company made about 40% of the total. A further 
crop has since been manufactured. 

The inte nal revenue law, poaned many years prior to Prohibition and still 
in effect, provides that whiskey must be matured in wood four years before 
it may legally be bottled and come available for sale. Prior to Prohibi- 
tion, whiskey was usually placed on the market soon after the expiration 
of this legal limitation and whiskey aged in the wood from even eight years 
was rare and such finely matured whieney commanded unusually high prices. 

Due to the long period during which Prohibition has been in effect, there 
seems to be a popular misconception regarding what constitutes good 
whiskey. The raw spirits which are initially manufactured, assuming the 
use of the best materials and methods of distillation, are gradually trans- 
formed into whiskey solely by aging under proper conditions, and, as is 

enerally recognized, steadily improve with age. All of the company’s 

ge inventory of whiskey manufactured prior to Prohibition and not 
already bottled has, therefore, been aged in the wood for 15 years or more. 
This irreplaceable inventory has now been reduced to the equivalent of 
about 700,000 cases. 

By November 1933 the crop of new whistoer made in 1929 can legally be 
bottled and made available for sale for medicinal , ops made 
later may be bottled as the four year periods expire. In the event of either 
the repeal of the Eighteenth Amendment or the substantial modification 
thereof, permitting more extensive withdrawal of whiskey from bond, the 
method of distribution and disposal of the then remaining stocks of pre- 
Prohibition whiskey cannot now be accurately foreseen. 

In view of these facts, and believing it to be appropriate and equitable, 
the company has determined to make a distribution to its common stock- 


Financial Chronicle 


1339 


holders of record Sept. 15 1934, of a pectina of its existing stock of whiskey 
manufactured prior to 1918 on the following basis: 

The directors have authorized the delivery on Oct. 1 1934, to each common 
stockholder of record on Sept. 15 1934, of warehouse receipts for one case 
of 24 full pints of such wh i for each five shares of common stock. The 

ouse receipts will be held by the Chemical Bank & Trust Co., New 

York, in trust for the common stockholders and for issuance to them as 
above stated. The whiskey is now in wood and an amount n to 
provide the requisite number of cases will be promptly bottled. P 
such bott , warehouse receipts for the requisite number of 
whiskey will be deposited under an appropriate trust agreement and ware- 
house receipts in such form and with such provisions as shall be approved 
by the company, and ca for bottled whiskey in cases, will sub- 
—— — a trustee for the barrel warehouse receipts when such bottl- 
ing completed. 

he preferred stock of the company is convertible into common stock, 
Consequently, provision has been made for a similar distribution to such 
common as would be necessary to provide for the conversion of the 
entire outstanding preferred issue, so that the same benefits will accrue to 
such Common stock so issued as has been accorded to the common stock now 
outstanding, the necessary qualifications, of course, beirg that such 

referred stock be converted into common stock and the owner theeo' 

a common stockholder of record on Sept. 15 1934.. In order to provide 
for any preferred stock which may not have been so converted on Sept. 15 
1934, and in compliance with the provisions of the company’s charter, an 
extra cash dividend of 50 cents share has been declared payable Oct. 1 
1934, to holders of pref. stock of record Sept. 15 1934, if any such preferred 
stock not hitherto converted is outstanding at that time. 

The company has reserved the right to accelerate the delivery and record 
oe = — greens ye Aoten yy Bb pace ts — the payment and record 

ates for the payment of the cas’ end as above. 

The sale and transfer of warehouse receipts for whiskies is specifically 
permitted by the terms of the Volstead Act. 

The whiskies represented by the warehouse receipts can be withdrawn 
from bonded warehouse only as authorized by law and upon payment of 
Government taxes by the owner. The warehouse receipts will contain 
provimous for the payment by the holder of $4 per case as a charge for 

ttling and casing and the sum of 15 cents case per month from 
Oct. 1 1932, payable on Jan. 1 1935, or upon withdrawal if prior thereto 
such charge to cover storage, , insurance, certain State and local 
taxes up to the present rate thereof and certain other minor costs. Applica- 
tion for insurance will be made at a valuation of $40 per case, the cost of 
which is. as above stated. to be included in the above charge. 


Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3470. 


National Grocers Co., Ltd.—To Pay Notes.— 

The Continental Illinois Co. has mailed checks totaling $1,100,000 to 
holders of notes of the company in full Ben ny of the debt. 

It was announced late in May that funds to be J the notes were not to be 
had and holders were asked for an extension of the notes. More than 85% 
of the noteholders deposited their notes under a plan which called for pay- 
ment of 10% in cash and the extension of 90% of the loan for five years. 
The improvement in the business outlook in the last 60 days, it is said, 
a 2s possible for the company to raise the needed capital—V. 135, 
p. ‘ 


New England Furniture & Carpet Co.—Div. Deferred. 
The directors have decided to defer the quarterly dividend due Aug. 15 
on the 7% cum. s. f. pref. stock, par $100. The last regular quarterly 
roymeent of 134% was made on this issue three months ago.—V. 124, D. 


New England Grain Products Co.—Common Stock Now 
on a Cash Dividend Basis.— 


An initial cash dividend of 25 cents per share was recently declared 
on the common stock, payable Aug. 1 to holders of record July 28. Pre- 
viously the company paid semi-annual dividends of 1-100ths of a share 
of class A pref. stock on the common shares, the last payment at this rate 
having been made on Feb. 1 1932.—V. 132, p. 2211. 


Newton Steel Co.— Merger Effective.— 
See Corrigan McKinney Steel Co. above.—V. 135, p. 1173. 


New York Shipbuilding Corp.—To Decrease Capital.— 

The stockholders will vote Sept. 15 on changing the par value of the 
partic. stock and founders stock from no par value to $1 per share, each 
present share to be exchangeable for one new share; also on reducing ca ital 
represented by outstanding partic. stock and founders stock from $12,135,- 
298 to $530,000.—V. 135, p. 1173. |- 


National Surety Co.—Correction.— 

The par value of the stock of this company is now $10 per share and not 
$50 per share as erroneously stated in the balance sheet published in last 
week's ‘‘Chronicle.”’ 

The stockholders*on*June"17 changed the par value of the 300,000 shares 
of capital stock from $50 to $10 per share, each old share being exchangeable 
for one new eit The $12,000,000 thus released was added to net surplus, 
—V. 135, p. 1173. 


New Bedford (Mass.) Investors Trust.—Div. Reduced.— 


The trustees have declared a semi-annual distribution of 70c. per share 
on the certificates of beneficial interest, par $50, payable Sept. 1 to holders 
of record Aug. 15. 

From March 1928 to and including March 1931, the trust made semi- 
annual distributions of $1.25 per share, while on Sept. 1 1931 a payment 
of $1 per share was made, which was followed on March 1 1932 by a div. of 
90c. per share. Extra divs. of 12'4c. each were also paid in March and 
September 1929.—V. 134, p. 1595. 


North American Aviation, Inc.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 144. 


North American Car Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3834. 


Norwalk Tire & Rubber Co.—Earnings.— 


For income statement for 9 months ended June 30 1932 see ‘‘ Earnings 
Department”’ on a preceding page.—-V.. 134, p. 3470. 


Pacific American Fire Insurance Co., Los Angeles, 
Calif.—$1 Liquidating Distribution.— 


The directors have declared a liquidating dividend of $1 per share on 
the capital stock, par $10, payable Sept. 1 to holders of record Aug. 16. 
Distributions of $10 each were made on Feb. 1 and May 1 1932.—V. 134, 
p. 3110. 

Pacific Coast Terminals, Ltd.—IJssuwes New Plan.— 

Holders of the 6% % first mortgage sinking fund bonds have been asked to 
agree to tponement of interest payments for a period of three years from 
Feb. 1 1931, on the understanding that interest will be paid so far as earn- 
ings will permit. This plan is the second proposal to be made to bond- 
holders. The first made early in the current year provided for an exchange 
of the present first mortgage bonds for new 5% bonds, interest on which was 
to be anteed by Consolidated Mining & Smelting Co. There is $1,- 
500,000 of first mortgage bonds outstanding and $300,000 of 7% 20-year 
debentures interest on which is being paid by the City of New Westminster 
under a guarantee. 

In the six months ended June 30 1932, revenue of the Terminal company 
is reported at $92,405 compared with $94,692 in the corresponding period 
of 1931. Operating expenses were reduced to $67,567 from ,984 
leaving profit available for bond interest of $24,838 in the first ghalf of 1932 
against $18,708 in 1931. Bond and debenture interest totals $59,250 for 
the half year. Net loss in 1932 was $35,607 compared with net loss of 
$40,542 in the first half of 1931.—V. 134, p. 2924. 


Pan American Airways Corp.—Acquisition.— 
The corporation has purchased all the assets, business, and U. S. mail 
contracts of Alaskan Airways, Inc., a subsidiary of the Aviation Corp. A 
rogram for the reorganization of air transport lines in has already 
Begun and operations personnel drawn from the southern international 
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lines of Pan American Airways System are on their way to Alaska to take 
over, consolidate, and expand the 2,500 miles of air lines which serve a 
territory of more than a half million square miles. 

Beginning Sept. 1 the lines are to be operated by Pacific Alaska Airways, 
pe..8 Mie abide subsidiary of the Pan American Airways Corp.— 
V. 135, p. r 


Pan American Foreign Corp.—Offer Eziended.— 

The offer of the Standard Oil Co. of New Jersey to acquire the minority 
stock in the Pan American Foreign Corp., which expired on Aug. 15, has 
been extended until noon, Sept. 30, it was officially announced. 

Under the terms of the offer, made July 14, the Standard Oil Co. of New 
Jersey offered for each class A or class B share of Pan American Foreign 
$14.64 in cash and 5,435-10,000 of a share of Standard common stock. 
This is the same basis on which the Standard Oil Co. acquired the majority 
stock in its deal with the Standard Oil Co. of Indiana, under which it ob- 
tained the foreign properties of the Pan American Petroleum & Transport Co. 

The Guaranty Trust Co. is receiving Pan American Foreign shares 
and is making the exchange for cash and New Jersey stock. 

The Sept. 15 dividend on the Standard Oil Co. of New Jersey stock, it 
is *: iumaaa ama will be paid to stockholders of record Aug. 16.—V. 135, 
p. 643. 


Pepperell Mfg. Co.— Dividend Omitted.— 
The directors recently voted to omit the quarterly dividend ordinarily 
ayable about Aug. 15 on the capital stock. he last quarterly payment of 
ei per share was made on May 16 1932. 


Treasurer Russell H. Leonard states: ‘‘The company continues in a 
very strong financial condition but, because of the length and the severity 
of the depression, the trustees believe that it is for the best interests of the 
company to conserve its resources.” 

A preliminary balance sheet as of June 30 1932 shows that surplus on 
that date amounted to $7,266,000, a reduction of $1,498,125 from the 
June 30 1931, total of $8,764,125. During the past fiscal year the com- 
pany paid approximately $300,000 in dividends beyond one-quarter’s pay- 
ment for which reserve had been created, making the shrinkage in surplus 
occasioned by operating losses $1,200,000. In addition, a reserve of 
$750,000 to cover inventory fluctuations was eliminated, making the total 
indicated loss $1,950,000. This loss was all caused by inventory adjust- 
ments, there having been a small profit before such charges. 

Last res loss compared with a loss of $582,441 in 1931, and a net 
profit of $660,002 in 1930, equal to $6.23 per share on the 105,908 shares 
of stock then outstanding. 

Inventories at June 30 1932 totaled $5,252,000, compared with $7 ,551,- 
733 a year before. Cash and receivables totaled $3,955, inst $4,144,- 
333 a year ago. Current assets therefore amounted to $9,207,000, and 
current liabilities were but $91,000. ‘‘Net quick’’ was $9,116,000, equal to 
te? > aad share on the 100,000 shares of stock outstanding.—-V. 134, 
Dp. 4 


Pierce, Butler & Pierce Manufacturing Corp.—Time 
for Deposits Extended.— 


More than 65% of the 1st mtge. 64 % sinking fund gold bonds have now 
been deposited with the depositary. The reorganization committee has 
oxtns S the oy for such deposit until the close of business Sept. 1 1932. 
— . , Dp. . 


Porto Rican-American Tobacco Co.—Farnings.— 
For income statement for six months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—-V. 134, p. 4508. 


QRS-De Vry Corp.—Off List.— 


Due to discontinuance of the Chicago transfer 
in the common stock has been suspended on the Chicago Stock Exchange. 
The corporation has been in bankruptcy since June 27.—V. 133, p. 2775. 


Radio-Keith-Orpheum Corp.—L£arnings.— 
For income statement for three and six months ended June 30 1932 see 
**Earnings Department’’ on a preceding page.—V. 135, p. 1003 


Radio Products Corp.—Off List.— 


The Committee on Listing of the New York Curb Exchange has sus- 
pended dealings in the common stock until further notice.—V. 134, p. 3652, 


Raybestos-Manhattan, Inc.— Earnings .— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page. 

Current assets as of June 30 1932, including $3,317,163 cash and market- 
able securities , amounted to $6,477 ,602 and current liabilities were $336,608. 
This compares with cash and marketable securities of $3,164,458, current 
ee Se ed and current liabilities of $349,488 on December 31 1931. 
—Vv. ca. 3 i 


Retail Chemists Corp. —Trustee Appointed. — 

Creditors at a meeting before Federal Referee Oscar W. Ebrhorn Aug. 12 
appointed the Irving Trust Co. as trustee. The trustee was given the power 
to affirm, disaffirm or assign leases to properties held by the bankrupt 
concern and also authority to sell merchandise listed as assets of tne Whelan 

g Co., which operates stores in 30 cities.— V. 135, p. 1004. 


Real Silk Hosiery Mills, Ltd.—Distribution to Holders 
of Common Stock Scrip Certificates.— 


The corporation has notified the New York Stock Exchange that in 
accordance with provisions of the common stock scrip certificates, a number 
of shares of its common stock have been sold in the open market, repre- 
senting aggregate amount of scrip certificates outstanding as of June 30. 
Holders of scrip certificates will receive cash representing their pro rata 
share of the net proceeds of this sale by presenting their certificates at the 
Chase National Bank.—V. 135, p. 311. 


ent and registrar trading 


Reo Motor Car Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page. 


Balance Sheet June 30. 











1932. 1931. 1932, 1931. 
Assets— $ $ Liabtlities— $ 3 
aProperty account 9,339,499 9,952,574] Capital stock_____ 18,008,130 20,000,000 
Ct cb asinad os 3,895,725 5,542,755|Accounts payable. 436,740 1,102,058 
Govt. bonds, &c__ 1,657,112 2,224,843] Accrued payrolls __ 69,924 160,883 
Sight drafts__--__ 59,586 270,424 | Federal taxes, &c_ 195,800 234,384 
Receivables - - - . -- 831,434 1,580,116] Dividends declared _____- 200, 
Inventories - -- -.- 4,364,281 7,294,743| Miscellaneous...__ 176,008 264,529 
Investments -._.. 1,061,679 1,185,537! Deferred credits __ 16,426 23,290 
Deferred charges._. 305,367 260,638 | Surplus_.......__ 2,611,655 6,326,486 
De a vibe attend 21,514,683 28,311,630 Total......--- 21,514,683 28,311,630 


a After depreciation.—V. 135, p. 1174. 


Rio Grande Oil Co.—Reduces Loss.— 

Company for the six months ended June 30 1932 (V. 135, p. 1156) re- 

rts a net loss of $9,275 after all charges, compared with a net loss of 

1,997,892 in the first half of last year. In the first quarter of this year 
the company reported net profits after all charges, but before Federal 
taxes, of $83.770, compared with net profits of $68,192 in the first three 
months of 1931. 

Charles 8. Jones, Executive Vice-President, cage: 

Reduces Loans.—During the first half of 1930 the company borrowed 
$5,000,000 to finance the storage of surplus crude and gasoline for which 
it had no market. As shown by the balance sheet, the company’s lia- 
bilities at June 30 totaled $2,826,733, of which amount $1,841,430 are 
demand pan and represent the unpaid portion at June 30 of the 
above $5, ,000 loan and are secured by approximately all of the com- 
peoy'’s assets. Asa result of the additional payments of about $300,000 

uly, the company’s current secured indebtedness is approximately 
$1,540,000. The necessity of reducing its loans compelled the company 
. to aguidate its surplus inventory through sales of substantial amounts of 
mages ne and crude stocks to other oil companies. Surplus stocks available 
or such sales have been pesetceliy exhausted, therefore, under present 
conditions the company will have to look to earnings from current opera- 
tions for further payments on such secured demand loans. 

Consolidated Oil Offer.—Because some inquiries have been received in 
respect of the relative ‘‘book value” of the stocks of Rio Grande Oil Co, 
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and Consolidated Oil Corp. in connection with the offer of Consolidated 
Oil Corp. to purchase the properties of this company (which offer is to be 
acted upon at the special meeting of stockholders to be held on Sept. 14), 
we are submitti some pertinent facts regarding the company’s main 
asset, i. e., a one-half interest in certain leases in the Elw Terrace oil 
field. 

The Elwood field was discovered in July, 1928, and by November 1928 
three wells were completed and were producing an aggregate of 9,910 bar- 
rels of oil daily. In November of 1928 the company wrote up its Elwood 
property account $30,000,000, such write-up being Leased on an appraisal 
of the value at that time of the then estimated future production from 
this property. The field reached its peak in May, 1930, wien the gross 
production from the company’s leases totaled 29,487 barrels daily from 
23 wells. At the present time the company’s net share of production from 
its lease interest in Elwood is 2,375 barrels daily from 35 wells. 

Since July 1928 gross production from the leases in which the company 
holds interests in Elwood has been approximately 24,823,000 barrels. 
The price of oil in Elwood has ranged from $1.71 per barrel in 1928 to as 
low as 35c. per barrel, and is presently $1.16 per barrel. 

There is a tendency in the oil industry to write down ‘‘book values” 
to conform with present conditions. Consolidated Oil Corp. has informed 
us that in giving effect to the consolidation of its properties with those of 
the Prairie Oil & Gas Co. and the Prairie Pipe Line Co. the balance sheet 
valuation of the combined capital assets of the three companies was re- 
duced by $256,000,000 to conform such valuation to lowered commodity 
prices and other economic readjustments; that this resulted in a radical 
reduction in ‘book values”’ and greatly improved the position of the com- 
mon stock with respect to earnings; and that, consistently with this policy 
it accorded no recognition to the 1928 write-up of the ‘“‘book value” of 
this company’s properties in submitting its offer for your consideration. 

Stockholders of record at the close of business Aug. 6 1932 are entitled to 
vote at thes ial meeting of stockholders to be held at tue office of the 
company in El Paso, Texas, on Sept. 14, for the purpose of considering 
the offer of Consolidated. 


Consolidated Balance Sheet as of June 30 1932. 
Assets— 


Producing and non-producing leases, well equipment, develop- 
ment, pipe lines, refineries, marketing facilities and other 
properties at values based on appraisals____._._.__--.----- $49,970,915 

Less: Reserves for depletion and depreciation. _...._.....----- a f 

x$40 403 ,017 

Investments in companies not consolidated__.........--_---- 563,361 

PRI RIG GH Vis ce hewdipn cba bscabanes eee ukdbeadetnia + 


OGD 6. ckevatbie sense des eee askwaibnn Ceceec denne 694, 
Acceptances, accounts and notes receivable-----_------------ 2,264,105 
Inventories of crude and refined oils at market or less_______-_-_- 1,192,380 
Inventories of supplies and materials at cost._....._._.-.--- 5, 
TORE Bic cateatimesseeaimbwici an dpunieeeNewawtaee naman ed $45,260,459 
Liabilities— 
Capital stock (1,235,823 shares, no par)_-..--------------- x$39 703,211 
WORE DIES boi gae ss ok bewe wa anda ed che enueees = 200,000 
EURO I we ib Wo bidtke 4h 0a be OG a bbadiiekn awk ae ase 3,1 
WeNGGe I earn. ceeds en cube Seeteb wagon dels 1,841 439 
DO iin ect iets Sha dicdudtigcne inp eeu 776,322 
Accrued interest, tax and expense____._______-__---------_-- 18,9 
ariel Mess ct doch ewhwedcaaccabcnabbdpacéupueackes 2,717,415 
TOM sciweke lel eawcdube ode aws Hb whaakacekasced $45,260,459 
x The above figures of $40,403,017 as the book value of the company’s 


fixed assets and of $39,703,211 as the stated capital value of the company’s 
stock include a write-up of $30,000,000 made in 1928 at the time of the 
initia 1 development of th ¢ Elwood Terrace Field as the then appraised value 
of the future production from that field. Gross investment by the com- 
pany in Elwood totals approximately $2,300,000. wea | the write- 
up the stated capital value of the stock is $9,703,211, or $7.93 per share. 


Stockholders Opposing Sale to Consolidated Oil.— 

Opposition to the proposed acquisition of the company by Consolidated 
Oil Corp. has taken concrete form through organization of a committee 
of stockhelders who demand an independent accounting and epgeemel of 
of the Rio Grande properties, according to press dispatches from Los 
Angeles. Consolidated has offered to acquire Rio Grande by exchanging 
its ae for those of the Rio Grande on a basis of two for five —V. 135 
p. 117 


Roan Antelope Copper Mines, Ltd.—New Financing.— 

“As a precautionary measure, this Company is making provisional 
arrangements enabling it to place 7% convertible debenture stock at par 
during the course of the next year for the purpose of obtaining, if required, 
approximately 200,000 sterling additional working cash capital,’’ the 
London office of the company has cabled Charles D. Barney & Co. “The 
arrangements are by way of an option to the company, and unless there is 
a severe setback in the price of copper, the company does not anticipate 
issuing any of this stock.’’—V. 134, p. 1779. 


Savoy-Plaza Corp.—Tenders.— 

Tenders of 10 year 54% % sinking fund gold debentures, due Feb. 1 1938, 
will be received by the Bankers Trust Co., agent, 16 Wall St., N. Y. City, 
on or before Aug. 22 1932, and will be accepted at the lowest prices at 
which such debentures may be offered, up to an amount sufficient to 
exhaust the sum of $1,000,000, which has been received by the agent for 
said purpose. All tenders must be signed by the person making the offer, 
or his authorized agent, must give the serial numbers of the debentures 
tendered and the price, net exceeding $850 for each $1,000 par value of 
said debentures, at which they are offered, to which price accrued interest 
to Aug. 22 1932, will be added.—V. 135, p. 830, 146. 


Sayre & Fisher Brick Co.—IJndependent 
Protective Committee.— 


The holders of the Ist mtge. 6% sinking fund gold bonds are advised of 
the formation of an independent bondholders protective committee con- 
sisting of Charles C. Hood (Charles C. Hood & Co.): ©. Campbell, 57 
William St., New York, N. Y. and Frederick Y. Toy (F. Y. Toy & Co., Inc.) 
John G. Wolf, Sece,. 160 Broadway, New York; Elmer W. Maher, Counsel, 
60 Wall St., New York. 

An announcement by the committee states: Copmnay has outstanding 
$2 684,300 of Ist mtge. bonds, $1,700,000 of pref. stock and 200,000 shares 
of common stock. here is a conflict of interest among holders of these 
various securities. It is therefore essential that the bondholders organize 
through an independent committee whose sole purpose is to safeguard the 
bondholders’ rights. 

This committee has been organized for this purpose. None of its mem- 
bers is affiliated with any stockholder nor represents any interest contrary 
to that of the bondholders. 

Chemical Bank & Trust Co., 165 Broadway, N. Y. City, is depositary. 
—V. 135, p. 1175. 


Schiff Co.—Reduces Quarterly Payment.— 

The directors have declared a qeerventy dividend of 25c. per share on 
the common stock, no par value, payable Sept. 15 to holders of r 
Aug. 31. This compares with 50c. per share paid each quarter from 
Dec. 15 1929 to and incl. June 15 1932.—V. 135, p. 1175. 


Sears, Roebuck & Cov Sales ner wings aioe luli 
Period End. Aug. 13— _ 1932 Aged : 32—3: .— ; 
ae es $17,258,862 $23,769,479 $162846.230 $208476,686 


Earnings.—For income statement for 28 weeks ended Juiy 16 see ‘Earn- 
ings Department”’ on a precedi’ g page. _ : 

Lessing J. Rosenwald, Chairn an, said of results for first 28 weeks: 
‘While decline in commodity prices since Jan. 1 has beer at about same rate 
durirg bala’ ce of depressior period. few realized the decliiein mani factured 
goods ard firished products from Jan. } to July 1 wert on at a far more 
rapid rate than at any previous period the rast two years. - 

“Effect of such rapid declire can be best illustrated by fact that in spite 
of very low inventory Jan. 1 markdowrs in retail division alone from 


Bondholders’ 


Jan. 1 to July 16 were abovt $4,600,000 or about $2,500,000 in excess of 
what normal markdown should be on volume of business transactions. 
This $2,500,000 represents an absolute loss of net profit.— } 
“Present inventories are marked on ultra conservative basis and if 
manufactvred goods and firished products cease to decline markdowns and 
depreciation should return to normal] in latter part of year.’’—V. 130, p. 830, 
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Securities Allied Corp.— Directors Resign.— 
The corporation announces the resignation of Thomas L. Chadbourne, 


a B. Joyce and Gen. Samuel McRoberts as directors.—V. 154, 


Shareholders Investment Co.—Dividend Omission.— 

The directors recently decided to omit the quarterly dividend usually 
Payable about Aug. 1 on the no par capital stock. From Aug. 1 1929 to 
and incl. May 1 1932, the company made quarterly distributions of 30c. 
per share.—V. 128, p. 2481. 


Shattuck Denn Mining Corp.— Merger Legal.— 

The Supreme Court of Minnesota has decided in the case of Paterson et 
al. vs. Shattuck Arizona Copper Co., which grew out of the formation of 
Shattuck Denn Mining Corp. through merging of Shattuck Arizona with 
Denn-Arizona Copper Co., against the lower court and suatained the con- 
tention of the company that the merger was permissible under the laws of 
Minnesota. The Court rules that Paterson may receive market or intrinsic 
value of his stock with 6°% interest between October 26 1925, and date of 
trial, Oct. 1928, or may if he prefers —— his Shattuck Arizona stock, 
share for share, for Shattuck Denn stock.—V. 134, p. 2545. 


Shell Union Oil Corp.—Transfer Agent.— 

The New York Trust Co. has been appointed as transfer agent for che 
514%4% cum. conv. pref. stock, effective at the close of business Aug. 31 
1932.—V. 135, p. 1006. 


Singer Manufacturing Co.—Stock Purchase Plan.— 

The directors have formulated an employee’s stock purchase plan which 
will be presented to the stockholders. 

It is planned that a stock purchase commitee of two directors be ap- 
pointed to have authority to purchase on account of the company Singer 
stock when and in such amount as its members deem proper. he com- 
mittee could also use the stock already owned by the corporation. 

The committee would be empowered to offer stock at prices and terms to 
be determined at each offering. While it is not contemplated that sub- 
stantial amounts of stock would be sold at less than their cost to the corpora- 
tion, the committee could sell at less than cost whenever in its opinion such 
sales should be made.—V. 133, p. 3980. 


Smith-Alsop Paint & Varnish Co.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend due Sept. 1 on 
the 7% cum. pref. stock, par $50. The last r lar quarterly payment of 
1% % was made on this issue on June 1.—V. 132, p. 1825. 

Southern Ice Co.—Earnings.— 

For income statement for 12 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page. 

Balance Sheet June 30. 








Assels— 1932. 1931. | Liabdilities— 1932. 1931. 
ee ee $2,448,149 $2,425,284'7% pref. stock... $986,200 987 ,600 
ERE 45,818 52,621, Bonds: C. P.8. Co. 

Notes receivable (5,700 ___-__. | 88 1942. ...-..- 710,100 728,600 
Accounts receiv_.. 130,846 124,671)| Notes payable-.-. 145,000 190,000 
Materials & supp- 14,943 15,458 | Accounts payable - 56,814 66,993 
Ice inventory - - - - - 6,017 5,087! Accounts not yet 

Fue! inventory - -- 10,676 30,344! due.__.----_-- 29,932 35,530 
Prepayments - ---- 16,853 7,164 Retirement reserve 258,497 212,309 
Miscellan. current | Approp. reserve for 

Matis nk eetis 995  retirements- --- 56,193 14,152 
Miscell. invest __ -- 30,705 30,705 Common stock... x172,486 172,486 
Sinking funds--__-_ 141 141 Earned surplus... 297,054 285,530 
Unadjusted debits 2,429 731 

TL, 5 an cn ae $2,712,278 $2,693,202 peers $2,712,278 $2,693,202 


x Represented by 37,497 shares of no par value.—V. 134, p. 3472. 
South Penn Oil Co.—Balance Sheet June 30.— 








1932. 1931. 1932. 1931. 
Assets— $ $ Liabtlities— 8 $ 
Prop. accts.—pro- Capital stock - - - -- 30,000,000 30,000,000 
ducing & non- Accounts payable. 1,218,947 1,064,682 
producing ___..19,658,629 20,723,574! Reserve for taxes. 332,956. 404,268 
Stock in other cos_14,450,022 15,692,886 | Res. for conting__ xk fee ee 
Bonds, mortgages Surplus -. -- _.-17,294,498 17,573,141 
& other securs.. -----_- 553,560 
Material, mdse. & 
stock oi]__.-.-- 8,892,710 9,189,686 
Cash & accts. rec. 5,865,331 2,842,929 
Deferred charges - - 25,395 39,457 
a 48,892,088 49,042,092 Tete. sos 48,892,088 49,042,092 


—V. 135, p. 1175. 
Spiegel-May-Stern Co., Inc.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 3472. 


Splitdorf Electrical Co.—Receivership Denied.— 

Vice-Chancellor John O. Bigelow in Jersey City refused Aug. 12 the appli- 
cation of stockholders of the company for the appointment of a receiver for 
thecompany. At thesame time, the Vice-Chancellor said he would appoint 
a master in chancery to investigate the proposed sale of assets to the Edison 
Splitdorf Co. Meanwhile, he decreed that the directors act as trustees in 
liquidation. 

The Edison Splitdorf Co., according to the plan agreed on, is to buy the 
assets of the Splitdorf Electrical Co. for $197,000. The stockholders who 
asked for the appointment of a receiver objected to the sale on the ground 
that the amount to be paid was not adequate.—V. 135, p. 1175. 


Standard Commercial Tobacco Co., Inc.—Transfer Agt. 

Effective Aug. 10 1932, the company has concluded arrangements for the 
transfer of its common stock at its offices located at 100 East 42d Street, 

: . City. Arrangements have been made with City Bank Farmers 
Trust Co. Registrar, to receive certificates to be transferred, upo.i which 
they will cause them to be delivered to the transfer agents. After counter- 
signing, such certificates will be redelivered to the registrar for delivery to 
or upon the order of the person or persons, firm or corporation entitled 
thereto.—-V. 134, p. 3653. 


Standard Oil Co. of Indiana.—To Purchase Refinery.— 
A tentative agreement has been reached by representatives of this com- 
pany and the Standard Oil Co. (Kan.) for the purchase by the former of the 
refinery and pipe lines owned A the Kansas compeny at Neodesha, Kan. 
The agreement was reported jointly by Edward G. Seubert, President of 
the Indiana company and C. B. Wrightsman, President of the Kansas 
company. 
It was explained that the tentative agreement is subject to ratification 
by a er of the Kansas company at a meeting to be called for 
t. 26. 
he purchase involves certain physical properties of the Kansas company 
and is not an acquisition of the company itself. The Kansas company will 
retain its production properties and various other assets.—V. 134, p. 4675. 


Standard Oil Co. (Kansas).—To Sell Refinery.— 
See Standard Oil Co. of Indiana above. 


Earnings .— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on aj;preceding page.—V. 134, p. 4336. 


Standard Oil Co. (New Jersey).Siz New Products by 
Hydrogenation .— 


Commercial production of high-grade oil prot hydrogenation has 
been established as a result of the completion of two years of operation of the 
company’s hydrogenation plant at Bayway, N. J. The company states it 
has been definitely shown that it is pessible to produce hydrogenated 
products on a price basis at least equal to that of products made by older 
refining methods. These products will be turned out from both the Bayway 
and Baton Rouge, La., plants until future plants can be constructed. 

In addition to gasoline and lubricants, a wide range of products will be 
produced by hydrogenation. At the moment the most important is a new 
motor oil which has been placed on sale under the company’s brand name of 
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“‘Essolube.’’ A line of hydrogenated solvents for use in the pein. varnish, 
lacquer, soap and textile industries has been developed, while a safety fuel 
for use in aircraft and motorboats, which will not catch fire accidentally 
like gasoline under normal temperature conditions, is being sold. A special 
aviation engine oil, a substitute for benzol for anti-knock blending purposes, 
and a superior kerosene have also been developed. 

The Bayway hydrogenation plant involved an expenditure of about 
$5,000,000 by the Jersey company, but a great — of the expense was 
such as characterizes any new development. e plant of Standard Oil 
Co. of Louisiana, a subsidiary, at Baton Rouge, represented about 70% 
of this cost, as does the plant_of Humble Oil & Refining Co., another sub- 
sidiary, at Baytown, Tex. It is estimated that new plants would cost 
35 %6 to 40% of the Bayway expenditure—or $1,750,000 to $2,000,000. 
( all Street Journal.’’)—V. 135, p. 1007. 


Standard Paving & Materials, Ltd.—Smaller Dividend. 

The directors have declared a dividend of 4% of 1% on the 7% cum. 
conv. pref. stock, par $100, payable Aug. 15 to holders of record July 30. 
A dividend of 1% was paid on May 16 last. Previously, the compan 
made regular quarterly distributions of 134 % on this issue.—V. 135, p. 644. 


Stanford’s, Ltd., Montreal.— Exchange Offer.— 

Preferred and common stockholders have been offered an exchange of 
securities on certain conditions. The company had operated some 16 
foodstuff stores and baking plant in Montreal, the business having been 
founded in 1996. In 1927 the company was publicly financed, $500,000 
of 1st pref., $200,000 of 2nd pref. and 20,000 shares of no par value common 
stock issued. In September last year the company was declared bankrupt. 

Buywell Food Markets, Ltd. has now come forward with an offer to 
Stanford s shareholders. For purposes of the plan, the first and second 
preferred shares of Stanford s have been valued at $100 each, while the 
common has been given a value of $25 a share. Holders of these shares are 
asked to subscribe to the extent of 20% of che value giver to their securities 
toward the purchase of oy tet stock. They also will receive in ps ees a 
proportionate number of Buywell no par value common shares, valued at 
$10 a share, in relation to the amount of Stanford’s securities held. 

The plan of exchange is better understood by taking a coucrete case. 
If the holder of 10 shares of first preferred and 40 shares of common of 
Stanford's would have $2,000 par value of securities, he would be required 
to put up 20% of this sum, or $400 toward the purchase of Buywell Food 
Markets preferred. For this $100 he would receive 10 shares of Buywell 
pref. stock. Further he would receive 200 shares of Buywell common stock. 

It is officially stated that the Stanford Estate, holding 16,000 of the 
Pwned outstanding common shares of Stanford’s Ltd., is participating in 

is plan. 

The authorized and issued capitalization of the Buywell Food Markets 
Ltd. consists of 50,000, 7% 1st pref. shares of the par value of $10 each and 
a9 — shares of no par value. (Toronto ‘‘Financial Post.’’)— 

‘: ; DP. 3 


Stutz Motor Car Co. of America.—Unfilled Orders— 
Expansion .— 


President E. 8S. Gorrell annoyrces that on Aug. 15 unfilled orders on the 
books of the company were in excess of total orders for June or July. 

It is reported the company is soon t> annource the acquisition of an- 
other automobi’s e™mcern.—-V. 135, p. 1175. 


Swedish Match Cs.—Conference Being Held.— 

Conferences began Aug. 15 in Stockholm, Sweden, among representa- 
tives of the Swedish Government, United States and French creditors and 
British security holders of the Swedish Match Co. in order to determine the 
uitimate fate of that Compeny prior to the expiration of the moroatorium on 
Aug. 31.—V. 134, p. 4337. 


Thompson Products, Inc.—Frpansiiin.— 

The corporation has purchased the valve manufacturing uipment 
of the General Motors Corp. at Muncie, Ind. The equipment, which will 
be moved to Cleveland. Ohio, will increase the manufacturing capacity of 
that plant 25%. While no valves have been contracted for, it is the 
understanding that Thompson will supply the General Motors Corp. with 
valves for all its lines. 

Thompson Products has received a contract from the Chrysler Corp. to 
supply valves for the 1933 Plymouth.—V. 135. p. 1007. 


Tide Water Associated Transport Corp.—Tenders.— 

The City Bank Farmers Trust Co., as sinking fund agent, announces that 
there has been drawn by lot for redemption on Sept. 15 1932 out of sinking 
fund moneys $37,000 of Ist lien 10-year marine equipment 5% sinki 
fund gold bonds. The bonds will be paid at the office of the sinking fun 
agent and the Chase National Bank of the City of New York on and after 
Sept. 15 at 102 and int.—V. 135, p. 645. 


20th Century Depositor Corp.—IJnitial Dividend.— 

An initial semi-annual distribution of 10 cents per share has been declared 
on the 20th Century Fixed Trust shares, payable Sept. 15. . 

The full semi-annual coupon rate of 30c. per share will be paid to holders 
of 20th Ceatury Fixed Trust shares, original series, on Sept. 1, it was 
announced on Aug. 16. The shares went ex-accumulation on Aug. 15. The 
distribution includes 2.7 cents from the reserve fund and 21 cents representing 
the proceeds of stock eliminations. ; 

Rights have been granted to the holders of the original series to reinvest 
the full distribution ia shares of the series B issue, inasmuch as the original 
series is n> longe= being actively offered. Rights are exercisable on Sept. 15 
to shareholders of Sept. 1, and permit the new shares to be purchased at 
3% under the offering price current for series B when such rights are exer- 
cised.—-V. 135, p. 645. 


Unexcelled Mfg. Co., Inc.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 5 cents per share on 
the common stock, par $10, payable Sept. 1 to holders of record Aug. 22. 
The company on March | and June 1 last made quarterly distributions of 
10 cents per share as against 17 }4 cents previously.—V. 134, p. 1391. 


Union Carbide & Carbon Corp.—New Canadian Subs.— 

The Carbide & Carbon Chemicals, Ltd. a subsidiary. was incorporated 
in Canada on July 27 1932 with an authori ed capitali ation consisting of 
5,000 shares of common stock of no par value. 

The new company has appointed as sales agents for Canada, Shawinigan 
Chemicals, Ltd., Montreal, Canada, a subsidiary of Shawinigan Water 
& Power Co.—V. 135, p. 831. 


United Endowment Foundation, Inc.— New Director.— 
Professor Irving Fisher of Yale University, widely-known economist, 





has been elected a director of United Endowme:t "ourdation. Irc., 
sponsors of the Foundatio. Plan ¢:d of Fourdation Trust Shares.— V. 135, 
p. 477. 

United Industrial Corp. (Germany) .— fe!ires Bls.— 


The Chase Harris Forbes Corp., as sinking fund azeit, announces that 
to meet the sinking fund paymeat due Aug. 15 1932, there has been de- 
posted $150,000 «f 644% bonds due 1941, and that these have been can- 
celled, leaving outstanding $5,490.000 of these bonds.—V. 134, p. 3999. 


United States Distributing Corp.—Larnings.— 

For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a precediug page.—V. 134, p. 3654. 

Unite Cotton Mills. La Grange. Ga.—Consolidation.— 

See Callaway Mills above.—¥. 134, p. 3113. 

Universal Pipe & Radiator Co.——-Earnings.— 

Vor i.ico « e statement for caree and six ».0°ths eided June 30 see ‘‘Karn- 
iv-gs V’erarty ext’ on a rrececis: rege . . 124 wv. 4338. 

Utah Metal & Tunnel Co.—Transfer Agent.— 

The Old Colony Trust Co. has beea appointed Boston Transfer Agent for 
the capital stock.—V. 133, p. 2614. 


Utilities Hydro & Rails Shares Corp.—Transfer Agent. 


Corporation will act as transfer agent in Boston for the transfer of its 





common shares. Address, 154 Congress St., Boston, Ma&s.—V. 134, 
p. 2362. 
one ° ’ r 
Utility & Industrial Corp.—Earnings.— 
For iwcome statement for six months ended June 30 see ‘'EKarnings 
Department'’ on a preceding page 
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The balance sheet as of June 30 1932 shows total assets of $38,160,623. 
Investments of $37,931 366 at a cost had a market value of $7,619,174.— 
V. 135, p. 645. 


Van Camp Milk Co.—Depositary.— 
The Commercial National Bank & Trust Co. of New York has been 
appointed depositary for the preferred stock.—V. 130, p. 4438. 


Van Camp Packing Co., Inc.—Bondholders Committee.— 


A committee has been formed to protect the holders of the $1,560,000 
lst mtge. 6% 20-year sinking fund gold bonds, consist of: Malcolm D. B. 
Hunter, Chairman; G. 8B. Chipman, H. E. Mellon and A. E. Lotta; Edward 
W. Miller is Secretary, 2002 South East St., Indianapolis, Ind., and*A. T. 
Clampett, Asst. Secretary, 2 Park Avenue, N. Y. City. 

The Committee in a notice to holders of the bonds states: 

The committee is to have no compensation for its services. Moreover, 
the Van Camp Packing Co. is co-operating in the formation of the com- 
mittee and is paying all expenses connected with the cost of printed material, 
postage, stationery, the initial fees of the co-depositaries, and the fees of 
counsel incurred in connection with the apg execution and promulga- 
tion of the bondholders’ deposit agreement. nly in the event that the 
company is unable to pay the expenses can any depositor become obligated, 
and the agreement limits such possible obligations to 4% of 1% of the 
principal of the bonds deposited. : : 

If the Van Camp Packing Co. is to work its way out of its present diffi- 
culties, action will naturally have to be taken at once. Besides the sub- 
stantial payments it must make on current accounts before Sept. 1, the 
company must be assured of sufficient money, at an early date, for the 
purchase of vegetable crops for its autumn packing. 

The raising of this new money will be difficult unless bondholders and 
other interested parties unite in some common action. It is recommended, 
therefore, that the holders of the first mtge 6% 20-year sinking fund gold 
bonds deposit their holdings either with the Commercial National Bank & 
Trust Co., 56 Wall St., N. Y. City, or the Bank of Commerce, 602 South 
Fourth St., Louisville, Ky., depositaries —V. 133, p. 1778. 


Stockholders’ Protective Committee.— 


A committee has been formed to protect the interest of the $2,159,847 
referred stock and 497,353 shares common stock consisting of W. T. 
aylor, Chairman; Rodney Hitt and Louis W. Herman, New York City 

and G. B. Chipman, Washington, D. C.; Edward W. Miller, Sec., 2002 

South East St., Indianapolis. Ind.; A. T. Clampett, Asst. Sec., 2 Park Ave., 

N. Y. City. Commercial National Bank & Trust Co., 56 Wall St., New 

York is bay mew 

A letter issued the committee states: 

On March 31 1932 a stockholders’ protective committee was formed 
to represent the opens holders of the first preferred stock and second 

ferred stock of Van Camp Products Co. a subsidiary, which subsidiary 
io responsible for the sale of the products of the various Van Camp manu- 
facturing units. This committee was formed primarily to take steps for 
the protection of the holders of the first preferred stock and second preferred 
stock of Van Camp Products Co., but also to be in a position to act with 
regard to a reorganization of Van a Packing Co., Inc., particularly 
insofar as such a reorganization would affect Van Camp Products Co. 

The financial condition of the Van Camp Co., Inc., is reported to be in 
an extremely critical state. The management has furnished the committee 
with both separate and consolidated balance sheets and earning statements 
of the company for the fiscal year ending May 31 1932, which show con- 
solidated losses in execss of $1,250,000, and a deficit of working capital in 
excess of $2,000,000 in the Packing company alone, the consolidated deficit 
being in excess of $250,000. We are advised by the management of the 
company that declines in the value of inventories and merchandise were an 
important factor in the losses sustained by the =F and its subsidiaries, 
that substantial savings have been instituted, most of which became effec- 
tive as of May 1 1932, and that as an illustration, salaries and operating 

were cut or eliminated as of that approximate date representing 
an annual saving in excess of $1,100,000, for the consolidated companies. 

With the fall pack and its substantial capital requirements coming before 
Sept. 1, the company will be faced with the necessity of working out a 
number of financial problems immediately. Quick action can only 
taken if holders of securities of the Packing company and its various sub- 
sidiaries are in a position to speak as a body and act quickly on questions 
that come up. 

Concurrently with the formation of the stockholders’ protective com- 
mittee similar committees are being formed to represent. 

1. The holders of the bonds of the Packing company. 

2. The holders of Pompeian debentures, payment of which has been 
assumed by the Packing company and 

3. The holders of the preferred stock of Van Camp Milk Co. 

In order to save expenses, no committee is being formed to represent the 
holders of the Prior preference stock of the Packing company. The stock- 
holders are few in number and definite assurances have been given by a 
—— of them that they are prepared to act quickly if a problem arises, 
and that co-operation will be given to the various committees. 

It is anticipated that a complete financial reorganization of the Van Camp 
Packing Co., Inc., involving various subsidiaries must be effected. How- 
ever, no definite plan for such reorganization has been proposed to date 
nor have provisions in lieu of such reorganization been made which will 
assure the continued operation of the company. This committee will 
co-operate with the other committees already formed, to work out a plan 
providing for the reorganization or the continued operation of the company. 

event the efforts of this committee along these lines are unsuccessful, 
the committee will, nevertheless, be in'a position to use its best efforts to 
protect, insofar as possible, the interests of the depositing stockholders. 

The Packing company is co-operating in the formation of this committee 
and is paying all expenses connected with the cost of printing the agree- 
ment, the letter, the letter of transmittal to accompany deposit of stock, 
and the certificates of deposit to be issued to depositing stockholders; the 
cost of all postage and stationery; the initial fees of the depositary; and the 
fees of counsel incurred in connection with the drafting, execution and 
promulgation of the stockholders’ deposit agreement. It will also be 
noted that stockholders may withdraw their stock from deposit on or 
after Sept. 1 1932, and until 15 days after announcement by the committee 
of a plan.—V. 133, p. 1778. 


Van Raalte Co., Inc.—wNo Action on Dividend.— May 
Adjust Capitalization.— 

At the regular meeting of the board of directors held on Aug. 17, the quar- 
terly dividend of $1.75 a share on the 7% cum. Ist pref. stock, par $100 
was not declared. Distributions of 144% each were made on March 1 
and June 1 last and on Dec. 1 1931. Accumulations as of Sept. 1 1932 will 
amount to 29% %. 

The results of operations for the six-months’ period ended June 30, last, 
as taken from the company's books, showed a net loss of $224,168 after 
depreciation of plant and inventory adjustments. 

he board of directors is considering whether an adjustment of fixed prop- 
erty values to sound present levels should not now be made and, if such an 

ustment is to be made, whether a plan should not be formulated for an 
appropriate adjustment of the capitalization of the company. 


Earnings.—For income statement for six months ended June 30 1932, see 
“Earnings D nt’’ on a preceding page.—V. 134, p. 3654. 
Veeder-Root, Inc.—Earnings.— 


For income statement for 6 menths ended June 18 1932 see ‘‘Earnings 
Department” in last week’s ‘‘Chronicle,’’ page 1158. 


Comparative Balance Sheet. 








Assets— June 18'32, June 20'31 Tiabtlittes— June 18'32. June 20'31 
CL cecnceu 7,040 $51,515 | Accts., royalties & 
Notes receivable. - 5,828 5,656 commission pay. $4,688 $13,502 
Accts. receivable-- 85,123 118,092 | Notes payable_._._. --- _ . 100,000 
Investments - . .-- 83,300 253,321) Accrued salaries, 
Inventory -.---... 332,802 441,961 wages, taxes & 
Land, bidgs., ma- expenses __..___ 31,776 46,055 
chinery & equip. 1,239,285 1,303,266 | Capital stock.... x1,896,250 1,896,250 
Oth "PES 102,054 03,292 | Initialsurplus_... 363,757 369,658 
Deferred charges _ 53,159 74,028 | Earned surplus._. 4f337,880 192,581 
Prov. for fluct. in 
° value of market 
sec. & other in- 
. | SR Sone Dr266,916 
ee es oS. $1,958,593 $2,351,130) Total___-__--_- $1,958,593 $2,351,130 





x Represented by 75,500 no par shares.—V. 134, p. 2548. 
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Vortex Cup Co.—Common Dividend Decreased.— 


A quarterly dividend of 25 cents per share has been declared on the no 

r value common stock, payable Oct. 1 to holders of record Sept. 15. 
Distributions of 37% cents per share were made on April 1 and July 1 last, 
while previously, the company made i quarterly payments of 50 cents 
per share on this issue.—V. 134, p. 1782. 


Waialua Agricultural Co.—Earnings.— 





























Calendar Years— 1931 .0amy 1930. 1929. 
Gross receipts from sugar and molasses $3,348,109 $3,408,460 $3,939,341 
Cost of producing and marketing.... 3,048,729 3,101,318 3,116,392 

Gross profit on sugar and molasses. $299,380 $307,142 $822,949 
Other operating income---....----_- 230,450 217,685 170,378 

Total oS ee 5 See $529,830 $524,828 $993 ,327 
Operating charges--.--._.._..----- 46,452 17,574 72,469 

Gross operating profit._...__-__- $483 378 $507 253 $920,857 
Financial income (dividends, &c.)-.. 495,117 624/866 «637,953 
Prof. on sale of real estate & securities 17,875 9,994 56,967 

Voted. ccnkoadeeine esas cen $996,370 $1,142,114 $1,615,778 
Income charges (miscellaneous) - - — —_ 428 8,519 247 

Protip TOR POE operas Sci tuna a $995,942 $1,133,595 $1,615,530 
Income taxes (estimated) -----._.--- 95, 89,323 150,677 

Net prof. for yr.carr.tosurplusacct $900,169 $1,044,271 $1,464,853 
DiwiGGS os cons Sod Oh aastes cane 780,000 780,000 975,000 

Balanes.. 02555 S5eks season ees $120,169 $264,271 $489,853 

Comparative Balance Sheet Dec. 31. 
1931. 1930. j 1931. 1930. 

Assets— ~ BS Liabtlities— = & 
Pet... esc as $50,335 $56,598 | Payrolis---_.---- 46,512 56,031 
Due from agents.. 653,998 280,922 | Long-term contr_. 208,354 219,793 
Accts. notes & oth. 'Personal & trade 

.Teceivables - - --- 126,561 139,641 accounts_____-- 40,403 38,200 
Mats. & supplies - - f 274,169 | Unpaid drafts - - -- 13,700 29,262 
Growing crops---- 1,311,100 1,311,100)| Deferred liabilities 1,035,878 1,151,262 
Investments - -- - - 7,420,433 7,627,643 Reserves__...__-- 367 ,874 351,458 
Real est. & water |Common stock_-- 6,500,000 6,500,000 

Pe ae cade 1,443,764 1,431,890 | Surplus__...___ - 7,281,571 7,183,334 
Leased lands - - - - - 216,416 242,287 
Bldgs., mach. eq't 

improv’ts......- x4,017,199 4,164,990 

TOG. is tcawns 15,494,292 15,529,343; Total__._._-_- 15,494,292 15,529,343 


x Less depreciation of $3,278,439.—V. 134, p. 3304. 


Waterbury Clock Co.—Receivership.— 


The company has been placed in receivership together with its subsidi- 
aries, the Ingersoll Waterbury Co. and the Barch Time Co. 

Permission was given by Judge Frank P. McEvoy, in Connecticut 
Superior Court Aug. 15, to seek a loan from the Reconstruction Finance 
Corporation. Langdon H. Roper, President of the company and L. Allen 
Osborne Jr., Treasurer, were named receivers. A total of $350,000 is out- 
standing in notes and failure of one bank to keep an agreement not to press 
for payment before Sept. 1 forced action. 

he company, it is said, has large orders on hand but lacks yeaa capital. 
The notes owed by the company are $100,000 to the Chase Nationa 
Bank, New York; New Haven Bank, $100,000, and $50,000 each to Water- 
bury National Bank, Colonial Trust Co. and the Citizens & Manufacturers 
NationalyBank, all of Waterbury. eee 

The receivers, having been authori to borrow $500,000 for payrolls, 
have recalled 400 yr roy hme and in a month expects to add 1,000 more, 
making a total of 2,500 to beemployed. Operations will be 5% days weekly 
instead of 2 or 3 days asrecently. Orders on hand warrants this production 
ectivity, it is said.—V. 115, p. 318. 


Winn & Lovett Grocery Co.—July Sales.— 


1932—July—1931. Increase. 1932-7 Mos.—1931. Decrease. 

$424,435 $414,476 $9,959!$2,970,284 $3,061,164 $90,880 
—V. 135, p. 315. 

Wolverine Brass Works, Grand Rapids, Mich.—Omits 
Dividend .— 


The directors recently voted to omit the quarterly dividend normally 
payable about Aug. 15 on the common stock, par $100. On May 15a 
distribution of 50 cents per share was made as against $1] per share on 
Feb. 15 last.—V. 132, p. 4081. 


Worthington Pump & Machinery Corp.—Earnings.— 


For income statement for six months ended June 30 see ‘‘Earnings 

Department’’ on a preceding page. 

he company states: ‘‘The volume of business in the first six months 
of 1932 was greatly curtailed and prices were very unsatisfactory. Further 
substantial reductions in selling, administrative and general expensess 
including factory overheads, were given effect the first of the year and 
again during the second quarter. 

“The operations of the Cincinnati Works have, since June 30, been 
consolidated with the operations of the Buffalo Works. This consolidation 
has been arranged so that with any rapid recovery of business theCincinnat 
plant can be made available with a minimum loss in money and efficiency.’ 


Balance Sheet June 30. 











1932. 1931. 1932. 1931. 
Assets— $ x Liabilities— 3 
aProp., plant and Stated capital. -.b20,951,000 20,951,000 
GOs  tewowee 8,766,599 8,841,956] Accts. pay,&c---. 182,942 324,178 
Foreign securities Accrued tax res-_-- 30,172 143,875 
affiliated cos... 2,803,586 2,803,586} Miscell. current lia- 
Cee. 2,687,421 7,096,763 CE nn cba a 101,172 184,634 
Govt.securities... 150,183 150,183] Pref. divs. payable ------ 252,700 
State & munic. sec. 2,271,765  ------ General] reserve... 978,573 978,573 
Pref. stk. in treas. 1,439,757 1,430,507) Conting. reserve- - 122,728 122,729 
Miscell. securities. 471,946 482,501|Special reserve... 279,218 441,536 
Accts. & notes rec. 2,241,478 3,281,322| Earned surplus.-. 2,750,929 5,145,422 
Inventories _ - _--- 4,465,776 4,321,322 
Deferred charges. . 98,223 136,507 
TH: csucthasee 25,396,734 28,544,647 | ee eee 25,396,734 28,544,647 


a After depreciation. b Represented by $5,592,853 class A 7% pre- 
ferred, $10,321,671 class B 6% preferred and $12,992,149 common stock.— 
. 134, p. 2550. 


Youngstown Sheet & Tube Co.—Bal. Sheet June 30.— 











1932. 1931. 1932. 1931. 
Assets— $ Liabilittes— $ s 
x Property accts.135,911,802 139,724,821| Preferred stock. 15,000,000 15,000,000 
Invest. & adv__ 19,731,118 11,011,596| Common stock_y75,516,263 75,503,226 
Due on emply. Min. shareh’ders 
dwelling - _ __- 687,129 798,981; equity in subs. 23,835 25,789 
Sink. fundinvest 2,375,000 2,387,000| Funded debt... 93,500,000 95,500,000 
Insurance fund. 1,038,876 674,038 | Accounts payable 1,666,759 3,840,463 
Inventories _._._ 44,495,325 48,554,867 | Ore rec. in excess 
Accts. & notes of payment-- 166,561 155,761 
receivable... 8,424,961 24,995,037| Accrued tax, &c. 4,018,237 2,256,688 
Due from officers Federal taxes... $------ x 
and employ -- 115,147 105,739 | Reserves --_---_-- 5,324,315 9,073,684 
Marketablesecur 2,782,561 4,491,302) Surplus- .- - ----- 33,728,653 47,201,604 
Ce SSR 12,418,625 15,463,506 
Deposit in closed 
ON te. 0 
Deferred charges 620,636 660,050 
5 ee 228,944,623 248,866,937 Total -.----. 228,944,623 248,866,937 
y Represented by 


x After reserve for de por 


and depletion. 
1,200,000 no par shares .— 1009. 


» PD. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night August 19, 1932. 

COFFEE on the spot was more active with No. 7 Rio 
814@8%{c.; No. 4 Santos up to 12@12\4e., and No. 7-8 
Victoria 8'4@8%e. According to the New York Coffee 
and Sugar Exchange the total visible supply of Brazilian 
coffee in the United States is 449,868 bags, against 1,537,680 
bags a year ago. Of this amount 170,896 bags are in stock 
in New York. The total visible supply of all kinds of coffee 
in the United States is 805,966 bags, against 1,937.657 bags. 
These figures do not include the “‘restricted’’ coffee owned 
by the Government, which amounts to 1,157,541 bags and 
which will be marketed at the rate of 62,500 bags monthly 
beginning in September. Maracaibo, Trujillo, 9% to 934ce.; 
fair to good Cucuta, 101% to 1le.; prime to choie , 1114 to 
1134¢.; washed, 11 to 11%e.; Colombian, Oceana, 10% to 
10 4c.; Bucaramanga, natural, 10% to 1034¢.; washed, 11 to 
11 %e.; Honda, Tolima and Giradot, 1114 to 1114e.; Medel- 
lin, 1214 to 12%e.; Manizales, 11144 to 11%e.; Mexican, 
washed, 14 to 15c.; East India Ankola, 25 to 34ce.; Mandhel- 
ing, 25 to 32c.; genuine Java, 2214 to 23c.; Robusta, washed, 
934 to 10c.; Mocha, 14 to 14%e.; Narrar, 12% to 13ce.; 
Abyssianian, 1114 to 11'%e. On the 15th inst. cost and 
freight offerings from Brazil were in very limited supply, 
owing partly to the religious holiday, as well as because of 
the continued closing of the port of Santos. For prompt 
shipment Sao Paulo 3s were here at lle. and 4s at 10.80, 
while from Rio Santos 4-5s were offered at 9.50. A combined 
offer from Rio of Santos 3-4, 4-5s, and 5-6s at 9.70 was 
reported. Private cables received in the trade reported 
searcity of desirable Santos coffees. Sone inerease in en- 
quiry was reported but it failed to result in business, owing 
to scarcity of the wanted grades. On the 16th inst. cost and 
freight offerings from Brazil were extremely limited. From 
Rio, Santos 3-4s were being offered at 10c. and Rio 7-8s 
at 7.85. Victoria 7 8s were offered at 7.70. 

On the 17th inst. the only reported offering in the cost and 
freight market of Santos coffee was of Bourbon 34s at 10.15 
for Sept.-Oct. shipment from Rio, seller’s option. Rio 7s 
were offered at 7.90 and %s at 7.80 for shipment on the S. 8S. 
Bonheur. Victoria 7s, which sold in a small way on Tues- 
day at 7.65 were again offered in limited quantities at that 
level. On the 18th inst. scattering cost and freight offerings 
from Rio de Janeiro were received. Prices quoted varied 
considerably according to seller. For immediate shipment 
from Rio or Angra dos Reis, Santos 4-5s Sul do Minas 
coffer was offered at 10c. and elsewhere Sul do Minas 4-5s 
were held at lle. For Aug.-Sept. shipment, seller’s option 
from Rio Bourbon 4s were offered at 10.15 and Bourbon %%s, 
Sept.-Oct. shipment at 10c. For immediate shipment soft 
Bourbon 4s sold at 10c. For immediate shipment new crop 
Rio 2-3s were offered at 8.85 and 7s at 7.90. On the 15th 
inst. September Santos advanced 43 points on covering. 
Offerings were small. That was beginning to tell. Rio 
futures advanced 4 to 7 points. Santos on the other hand 
advanced 3 to 13 points; sales 9,000 bags. New York and 
New Orleans did the buying with Brazilian markets closed 
for a religious holiday. The National Coffee Council cabled 
to the exchange that 37,000 bags of coffee were destroyed 
during the week ended August 13, of which half was Victoria 
and the other half Rio stock. This makes the grand total 
since June, 1931 when the destruction program was in- 
augurated 8,909,300 bags. For a time destroyal went on at 
the rate of 336,000 bags approximately each week, but since 
the revolution the volume has been restricted. On the 16th 
inst. futures advanced on September Rio 28 points on the 
increasing strength of the statistical position. September 
Santos advanced 23 points. The fighting in Brazil seemed 
to be spreading to Rio Grande du Sul. Spot coffee too was 
in better demand from the interior. The sales of Santos 
futures were 13,000 bags and of Rio 2,500. 

On the 17th inst. September futures were firm but later 
months were weaker, ending 16 points lower to 5 points 
higher. The stock in the United States is 797,000 bags. 
There is only two weeks’ supply in this country. Trading 
was very light. On the 18th inst. near months were firm 
especially September, on the basis of supply and demand. 
Santos closed 2 to 13 points higher and Rio 5 lower to 7 
higher. The Brazilian Government is said to approve of 
the policy of the Grain Stabilization Corporation here in 
marketing only 62,500 bags of its holdings. This tended 
to brace prices. Mild coffee was in better demand. To- 
day futures closed 1 point lower to 4 points higher with sales 
of 4,000 bags of Rio and 9,000 bags of Santos. Final prices 
show an advance for the week on September Rio of 47 points 
and on September Santos of 82 points while other months are 


4 to 8 points lower except December Santos which is up 
17 points. 


Rio coffee prices closed as follows: 
Spot unofficial 





mpl, RE RENE hp ae a so ince 
September_........_.____ FED 2d (Ou oe 
1 ~~" iagatnalaadesiotas 5 10@eun Seu..." eee 
‘ _fantos coffee prices closed as follows: % 
unofficial________ 23% a ia ci IE br es sn Sec a te acces Mc cots x m1 
September peta Ree cens 10.91 610.93 Sed RGA SS, 845 nomi. 
ecember ... . 2. ek RG > | “Pe ree eta ee 8.36@ nom 





COCOA to-day ended 1 point lower to 1 point higher with 
sales of 142 lots; September, 4.45¢.; December, 4.54c.; 
January, 4.57¢.; March, 4.68¢.; May, 4.77e., and July, 
4.87c. Final prices are 6 to 8 points higher for the week. 

SUGAR.—On the 15th inst. futures ended unchanged to 
1 point higher. Spot raws were quiet at 1.15 to 3.15¢.; 
refined 4.15¢. London was easier. Sellers asked 6s. 514d. for 
parcels. Refiners were not interested. The Cuba sugar 
movement for the week ended August 13 was as follows: 
arrivals 43,175; exports 78,322; stocks 980,729. Exports 
were to: New York 22,437; Philadelphia 6,110; Baltimore 
8,295; Norfolk 2,402; Savannah 2,524; New Orleans 7,353; 
Galveston 9,069; interior of United States 116; United King- 
dom 9,560; France 7,706; Germany 2,750; grinding 2. On 
the 16th inst. futures closed 1 to 4 points higher with spot 
raws up 3 points to 3.18¢. and refined at 4.25c. In futures 
trading rose to 39,350 tons. Spot sales included 33,000 tons. 
of Philippines in forward shipment positions; 3,500 tons of 
prompt shipment Philippines; 70,000 bags of Cuba at 1.18c. 
ce. & f. basis; 45,000 bags of Cubas at 1.20c. and 4,300 tons.. 
of Puerto Ricos at 3.18¢. Thus far in 1932 and for the first 
time since 1927 the world’s stock of sugar instead of increasing 
is being reduced. According to survey here world production, 
during the crop year ending August 31, 1932, will approxi- 
mate 26,278,000 longtons. Consumption of sugar during the 
same period is preliminarily estimated at 26,580,000 long: 
tons, so that world stocks of sugar show a decrease of 302,000. 
tons. On the 17th inst. futures closed unchanged to 3 points 
lower with sales of 20,050 tons; also 25,000 bags of prompt 
Cuba sold at 3.18¢.; refined was quiet at 4.25e. On the 18th 
inst. near months were steady but as a rule distant futures 
were a little weaker. The close was unchanged to 2 points 
lower with sales of 13,400 tons. On the basis of 3.18¢., 
1,300 tons of Cuba ex-store were sold; 2,000 tons of Philip- 
pines Nov.-Dece. sold at 3.12e. To-day futures ended 
unchanged to 1 point lower with sales of 11,950 tons. Some 
500 tons of ex-store Cubas sold at 3.17¢. to a local refiner. 
Final prices on futures show an advance for the week of 1 


point. Sugar prices closed as follows: 

Spot unofficial__._______ LATO. ace LREOBOR pon a cdncmewinacut 1.08@1.09 
September__._.....__._. FF Ba i a aes Y 1136 = 
December... ....-.ck.-0e Ree 5s TEE oc ca ék cos nbdonnde 1.17@ --. 
NU i ci ee 1.10@1.11 





LARD.—Futures on the 13th inst. fell 22 to 27 points. 
On the 15th inst. futures advanced five points with hogs = 
5 to 10e. Cash lard steady; prime, 5.60 to 5.70c.; refine 


to Continent, 6c.; South America, 614c., Brazil, 7¢. On the 
16th inst. futures closed 10 to 20 points higher. Hogs de- 


clined 10 to 15e. On the 17th inst. futures were 5 to 10c. 
lower in sympathy with grain and cotton; prime cash, 5.65 
to 5.75¢. On the 18th inst. futures fell 5 points. Hogs were 
10c. higher. Prime cash lard, 5.55 to 5.65¢.; refined to 
Continent, 6c.; South America, 614c.; Brazil, 7¢. To-day 
futures ended unchanged to 5 points lower owing to the 
weakness of the grain markets. Final prices show a decline 
for the week of 17 to 22 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September............ 5.00 5.05 5.15 5.10 5.05 5.05 
CN 6 ccecuwawan dea 5.00 5.05 §.15 5.10 5.05 5.00 
pL PRPS 4.75 4.80 5.00 4.90 4.85 4.85 
Season's High and When Made— Season’s Low and When Made— 
September 5.90 June 11 1932|September 3.72 June 2 1932 
October 5.42 June 17 1932| October 3.77 June 2 1932 


PORK steady; mess, $19.75; family, $20.25; fat backs, 
$14 to $15; ribs, Chicago, cash, 6.75¢e. Beef quiet; mess, 
nominal; packet, nominal; family, $13.50 to $14; extra India 
mess, nominal; No. 1 canned corned beef, $1.70; No. 2, 
$3.25; six pounds, South America, $11; pickled tongues, $30 
to $40. Cut meats lower; pickled hams, 10 to 18 lbs., 10e.; 
pickled bellies, clear, f.0o.b. New York, 10 to 12 lbs., 8%e.; 
6 to 10 lbs., 84c.; bellies, clear, dry salted, boxed, 18 to 20 
lbs., 834c¢.; 14 to 16 lbs., 834¢e. Butter, lower grades to higher 
than extra, 161% to 20'44c. Cheese flats, 14 to 16c. for Wis- 
consin. Eggs, medium to special packs, 13 to 25c. 


OILS.—Linseed was weak at 5.0c. in tanks, New York. 
Some crushers were said to be shading this price as much as 
2 points. The flaxseed market was easier with grain markets 
lower and both Duluth and Argentine off alittle. September 
at Duluth closed on the 18th inst. at $1.0114 as compared 
with $1.02 the closing price the night before. Carlots were 
quoted at 5.6¢e. Cocoanut, Manila, coast, tanks, 34c.; 
tanks, New York, 4c. Corn, crude, tanks, f.o.b. Western 
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mills, 4\%e. Olive, denetured, spot, 55c.; shipment, 54c. 
China wood, New York, drums—carlots, 654¢.; tanks, 534e.; 
Pacific Coast, tanks, 5%<e. Soya Bean, tank ears, f.o.b. 
Western mills, 3.00¢e.; earlot, delivered, bbls., New York, 
41% to 4%e.; less than carlots, 44% to 5%e. Edible, olive, 
$1.25 to $1.45. Lard, prime, 8%4c.; extra strained, New 
York, 634e. Cod, Newfoundland, 21 to 26c. Turpentine, 
44 to 49e. Rosin, $3.50 to $6.35. Cottonseed oil sales, 
including switches, 17 contracts. Crude S. E., 334 to 4e. 
Prices closed as follows: 


as cai aes nem ated ecole 4.50 bid |December---..-..._.--- 4.85@ --_- 
I ighie oa a pig eure DR ee Bae rae 4.85@ -_. 
EET AE: 5.744.710 POOEOMy ... 25 econ wues 4.86@5.00 
CES i seb mom ‘ he INU i, 5 ius: ace bores ad Soivreg ad 4.98@5.01 


76@ _- 
POUERE 6 cSccscwnddnne 4.75@4.85| 


PETROLEU M.—Bulk gasoline recently was rather un- 
settled and easier. Below 65 octane gasoline was offered 
freely at 7\4c. and limited quantities were said to be avail- 
able at below 7c. in tank cars on a firm bid while above 65 
octane was quoted at 74%ce. Demand was more restricted. 
Export prices advanced ec. in the Gulf markets. Foreign 
inquiry increased but actual demand from abroad was not 
large. Domestic heating oils were in good demand and firm. 
Industrial oils were fairly active and steady. Grade C 
bunker fuel oil demand improved a little. Refiners were 
still asking 85c. at refineries. Diesel oil was steady at $1.65 
same basis. Kerosene was rather quiet but steady with 41- 
43, 5c. in tank ears, refineries. Gas oil was firm at 4c. 
tank cars, refinery. Gasoline stocks at the close of last week 
were 59,093,000 lide. against 59,165,000 at the end of the 
preceding week. Stocks at refineries represented 95.1% 
of the refining capacity of the country. They totaled 37,- 
273,000, against 36,939,000 a week ago Saturday. 


Tables of prices formerly appearing here will be found on an earlier page in 
our department of ‘‘ Business Lndications,”’ ia an article entitled ‘‘ Petroleum 
and Its Products.” 


RUBBER.—On the 15th inst. prices advanced 5 to 11 
points. London advanced 1-16d. Trading here fell off to 
520 tons. Tire production during the last week totaled, it 
is said, 353,000 against 366,000 in the — week and 
854,475 for the peak week in June, indicating how much 
production has been stepped down. A cable stated that the 
government of the Dutch East Indies did not favor this 
time for the reopening of international discussion of the 
rubker situation. No. 1 standard here ended on the 15th 
inst. with August at 3.58¢.; Sept. at 3.62c.; Oct. at 3.67c.; 
Nov., 3.73c.; Dee., 3.79¢.; Jan., 3.86¢e.; Feb., 3.94c. and 
Mar., 4.02 to 4.03¢.; No. 1 “B’’ Aug., 3.58¢.; Sept., 3.62c.; 
Oct., 3.67¢.; Nov., 3.73c.; Dee., 3.79¢.; Jan. 1933, 3.86c.; 
Feb., 3.94c.; Mareh, 4.02c.; April, 4.07¢c.; May, 4.10 to 
4.12c.; June 4.13¢.; July, 4.17¢.; “‘A’’ and “AB” Aug., 3.56c.; 
September, 3.60c.; October, 3.65¢.; November, 3.71c.; 
December, 3.77¢c. Outside prices: Plantation R. S. sheets, 
spot, August and September, 35% to 3%e.; Oct.-Dec., 
4%e.; Jan.-March, 4¢.; spot first latex thick, 4'4ec.; thin 
= latex, 4%ec.; clean thin brown No. 2, 3ce.; rolled 

rowncrepe,34c.; No.2, amber, 334¢.; No. 3, 3 9-l6e.; 
No. 4, 3%%c.; Paras, up river fine spot 534 to 6c.; Acre, fine, 
spot, 644 to 64%ec.; Caucho Ball-upper, 2 4c. 

On the 15th inst. Singapore closed steadier unchanged to 
1-32d decline from Friday’s close, and was 4d. higher than 
Saturday’s close. Aug. 2 3-32d.; Oct.-Dee. 2'd.; Jan.- 
March 2, 3-16d. London opened quiet, unchanged to 1-16d. 
lower than Friday and at 2:38 p. m. was steady unchanged 
to 1-382d. advance. Aug. 2 13-32d.; Sept. 2 7-16d.; Oct.- 
Dec. 2 17-32d.; Jan.-Mar. 2 9-16d.; Apr.-June 24d. 
London stocks for the week ended Aug. 13 totaled 47,713 
tons, a decrease of 1,267 tons from the previous week, and 
Liverpool stock likewise decreased 257 tons to 57,762 tons. 
The combined decreases of 1,524 tons in the London-Liver- 
pool stocks was somewhat larger than expected, unofficial 
estimates on Friday having been for a decrease of 1,350 tons. 

On the 16th inst. prices closed 15 to 17 points lower with 
sales of 2,210 tons. Early prices were 12 to 18 points higher. 
Profit taking told. No. 1 standard August closed at 3.41c.; 
September, 3.45¢c.; December, 3.62c.; January, 3.70c.; 
February, 3.78¢.; March, 3.87 to 3.88¢.; No. 1 “B’’ August, 
3.41¢e.; September, 3.45¢c.; December, 3.62c.: “‘A’’ and “AB”’ 
August, 3.39¢.; September, 3.43c.; December, 3.60c. Out- 
side prices: spot, August and September, 3 9-16 to 3 11-16c.; 
Oct.-Dec., 334¢.; Jan.-March, 3 15-l6c.; spot, first latex 
thick and thin pale latex, 414c.! spot, 35% to 334¢.; August 
35% to 3%{c.; September, 35% to 3%%c.; clean thin brown No. 
2, 3 3-16c.; rolled brown crepe, 34%c.; No. 2 amber, 3%e.; 
No. 3, 3 9-16c.; No. 4, 3%e. 

On the 16th inst. Singapore closed quiet, 1-16d. to 4d. ad- 
vanced; August 2 7-32d.; Oct.-Dec. 244d.; and Jan.-Mar. 
2 5-16d. London opened firm at 1-16d. to 4d. higher and at 
2:37 p.m. was steady, 1-16d. advanced: August 214d.; Sept. 
2'4d.; Oct.-Dec. 2 9-16d.; Jan.-Mar. mutilated, and Apr.- 
June mutilated. London closed quiet, 1-16d, to 3-32d. higher. 
August 24d.; Sept. 2 17-32d.; Oct.-Dec. 2 9-16d.; Jan.-Mar. 
25¢d.; Apr.-June 2 23-32d. On the 17th inst. prices advanced 
early but declined later in a quieter market. London fell 
1-16 to 3-16d. The sales of No. 1 standard here were 690 tons 
and of No. 1 “B’’ 250 tons. Spot rubber was steady and 
unchanged. The Rubber Manufacturers’ Association re- 
eae shipments of pneumatic casings at 10,366,640 during 

une, a high record for any month. This compared with 
4,258,116 in May and 5,571,886 in June, 1932. Production 
was 5,643,329 casings against 3,820,063 and 5,672,463 in 
May, 1932, and June, 1931, while inventories fell to 4,625,021 
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at the end of June; against 9,378,691 and 10,447,210 for the 
other months in the comparison. No. 1 standard August 
ended at 3.44c.; Sept. 3.48 to 3.50¢c.; October 3.53¢.; Dec. 
3.63¢.; March 3.83 to 3.85¢e.; No. 1 “B” August 3.44e.; 
Sept. 3.48¢.; October 3.53c.; November 3.58c.; “A” and 
“AB” August 3.42¢.; Sept. 3.46e.; October 3.5lce.; Nov. 
3.56e. On the 17th inst. London closed quiet, 1-16d. to 
3-32d. lower. August closed at 2 7-16d.; September 2 7-16d.; 
Oct.-Dec. 244d.; Jan.-Mar. 2 9-16d. and Apr.-June 2 21-32d. 
Singapore closed steady at 1-16d. decline. August was 2 5-32d.; 
Oct.-Dec. 2 3-16d.; Jan.-Mar. 244d. 

On the 18th inst. prices advanced 1 to 6 points. The sales 
of No. 1 standard were 940 tons and of No. 1 ‘“‘B” 400. 
No. 1 standard closed with August 3.45¢e.; September 3.49c.; 
December 3.67¢.; March 3.89c.; No. 1 “B’ August 3.45ce.; 
September 3.49e.; October 3.55¢.; November 3.61¢.; Decem- 
ber 3.67¢.; “‘A” and “AB” August 3.43¢.; September 3.47c.; 
October 3.53¢. Outside prices: spot, August and September 
3% to 3%e.; Oct.-Dec. 3 11-16c.; Jan.-Mar. 3%%c.; spot, 
first latex thick and thin pale latex 44%e.; clean thin brown 
No. 2, 3%e.; rolled brown crepe 3 3-16¢.; No. 2 amber 
3 7-l6c.; No. 3, 3%%e.; No. 4, 3 5-16e. On the 18th inst. 
London closed dull at 1-32d. to 1-16d. decline. August, 
234d.; Sept., 2 13-32d.; Oet.-Dee., 2 15-32d.; Jan.-Mar., 


2 17-32d.; Apr.-June, 29-16d. Singapore closed quiet, 
1-32d. decline. August, 24%4d.; Oct.-Dec., 2 5-32d.; Jan.- 
Mar., 2 7-32d. Malayan shipments for August are un- 


officially estimated at 18,500 tons for the first half and 38,500 
tons fur the full month. Actual Malayan shipments in 
July were 40,723 tons and in August last year 42,832 tons. 
To-day futures closed 11 to 17 points lower on No. 1 stand- 
ard with August, 3.30c.; Sept., 3.55¢e.; Oct., 3.44 to 3.45c.; 
Dec., 3.50 to 3.54e. and March, 3.72c. with sales of 69 lots. 
New ‘‘A’’ended with Aug., 3.28¢.; Sept.,3.50e.; Oct., 3.42¢.; 
Nov., 3.45¢.; Dece., 3.48¢.; March, 3.70e. Final prices show 
a decline for the week of 2 to 24 points. London closed dull. 
1-32d. to 3-32d. higher, Aug., 2 7-16d.; Sept., 2 7-16d.; 
Oct.-Dece., 244d.; Jan.-Mar., 2 9-16d.; Apr.-June, 2 21-32d, 

HIDES.—On the 15th inst. prices ended unchanged to 20 
points higher. August light native cows sold at 6%c., an 
advance of Y%e. The sales at the Exchange were 640,000 
Ibs. closing with old September at 5.70c.; new, 5c.; old 
December, 6.60 to 6.70c.; new, 6.50e.; March, old, 7.25c.; 
new, 7.60 to 7.65c.; June, 8.15¢e. On the 16th inst. prices 
ended unchanged to 10 points lower with sales of 2,200,000 
lbs., closing with old September, 5.65 to 5.75¢.; December, 
6.60 to 6.70ce. and March, 6.50¢e.; new, September, 5c.; 
December, 6.50¢c.; March, 7.50¢c., and June, 8.05e. Outside 
prices: Packer, native steers and butt brands, 6c.; Colorados, 
5 %e.; Chicago light native cows, July, 5'44e.; New York City 
ealfskins, 9-12s., 1.10¢.; 7-9s, 80c.; 5-7s., 60ce. On the 17th 
inst. prices closed 25 points off to 50 points up with sales of 
1,600,000 lbs. Old September ended at 5.75 to 5.85ce.; 
new, 5.50¢.; old December, 6.65 to 6.70¢.; new, 6.25 to 6.50¢e.; 
old March, 7.10 to 7.30c.; new, 7.55 to 7.65¢. Spot sales 
included 10,000 branded cows July-August at 6¢e.; 5,600 
Colorado steers, July-August at 6¢.; 5,000 branded cows 
August, 6c.; 1,800 heavy Texas steers, July-August, 6%c.; 
1,800 butt branded steers, July-August, 64c.; 3,500 light 
native cows, August, 614c.; 2,000 extra light native steers, 
July-August, 64c.; 2,300 heavy native steers, August, 7c.; 
4,000 frigorifico steers, August, 644c. On the 18th inst. 
prices ended 10 points lower to 15 points higher with sales of 
1,000,000 Ibs. Old September closed at 5.65¢.; December 
at 6.74¢.; new September, 5.50¢.; new March, 7.60 to 7.61c. 
To-day prices ended 5 to 10 points higher with sales of 31 
lots, September closing at 5.75 to 5.80e.; October at 6.05c.; 
November at 6.40ce.; December at 6.80¢.; January at 6.95¢.; 
February at 7.10e. and March at 7.20c. Final prices are 
5 points lower to 25 points higher for the week. 


OCEAN FREIGHTS were quiet and without interesting 
features early. Later there was a better grain trade. 
CHARTERS included: Grain booked, a few loads Montreal-Rotterdam, 
5\6c.; 5 loads Montreal-Rotterdam, 5%c.; 17 loads New York-Antwerp, 
4c.; 15 loads Hamburg, 6c.; 10 loads New York-Antwerp, 4c., and a few to 
Hamburg at 6c.; 3 loads spot New York-Antwerp,4c. Sugar—part cargo, 
about 3,000 tons, Santo Domingo-United Kingdom, 13s. 6d. less Continent. 
Grain, 40 qrs., 10% Montreal, prompt, Rotterdam, 5c. ps: across, 
rompt, Hampton Roads, 5,600 tons, 65c.; West Indies, round, prompt, 
Oc.; West Indies, prompt, round, 70c.; West Indies, round, $1. ankers: 
cargo crude, ba, September, Oort, de Bouc, 7s. 6d.; sulphate of am- 
monia, prompt, Hopewell to United Kingdom-Continent, $1.80. 


COAL has been in rather better demand at unchanged 
prices. The anthracite output in the week of August 6th 
was 760,000 tons, a decrease of 288,000 tons in 7 days. 
F.o.b. mine run bituminous quotasions follow: Illinois, 
Sou hern, $2; Central No. 5, $1.50; Central No. 6, $..50; 
Belleville, $1.20; Pocahontas, Beckley, Sewell, $1.25; Eagle 
$1.20; Indiana, fourth vein, $1.45; fifth vein, $1; western 
Kentucky, 85c. These are the bottom prices from which 
offers are moving away. 

TOBACCO has been in moderate demand and generally 
steady. Raleigh, N. C., wired ‘‘A decrease of more than 
200,000,000 Ibs. in North Carolina’s 1932 tobacco crop 
under the 1931 production was estimated by the State- 
Federal crop reporting service here. The revised esti- 
mate indicated production this year for the State’s four 
belts of 266,560,000 lbs. compared to 476,526,000 lbs. last 
year.’’ Reports from the Southern tobacco belts of a very 
short crop were confirmed as markets opened. The Georgia 
belt’ crop is estimated at 18,000,000 lbs. as compared with 
63,000,000 lbs. last year. The South Carolina belt produced 
113,000,000 lbs. last year and this year’s crop is figured at 
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not more than 66,000,000 lbs. Virginia apparently is closer 
to a normal crop than the other sections, the estimated yield 
as of July 1 being 61,000,000 Ibs. as compared to 98,000,000 
Ibs. last year. Florence, S. C., wired August 16th: “‘Higher 
prices for lower grades than were paid last year were re- 
ceived by growers in heavy opening sales to-day on the 
tobacco markets of Eastern South Carolina and border 
counties of North Carolina. Unofficial estimates placed the 
price increase for lower grades at from 20 to 30%. But 
many farmers who had hoped for 12c. a pound for such types, 
in view of the smallness of the crop in the two States were 
disappointed. Prices for better grades remained at about the 
level of last year, and farmers were openly disappointed. 
Medium grades showed a slight price improvement over 
similar 1931 types. On most markets the average for lower 
oo was placed at between 8 and 10c. a pound.’’ Durham, 

C., wired the ‘‘Journal of Commerce’’, Aug. 18th: ‘‘Disap- 
pointment was evident among many growers on the opening 
day 1932 bright leaf tobacco sales season. In view of the 
lateness of the Georgia crop ‘border belt,’ including eight 
South Carolina and six North Carolina markets, opened first. 
Price ranges from 8 to llc. for better grades. Some farmers, 
believing the short crop evident this year, estimated at not 
more than half last year’s poundage, should have sent prices 
higher, rejected bids. Most of the tobacco offered to-day 
was of lower grades as is usual on cpening day in feeling out 
the market. Export buyers, absent last year, were back this 
year and cheaper grades sold at levels well above those of 
1931. Pamlico averaged lle.; Lumberton, 8 to 9%e.; 
Conway, S. C., 9c.; Timmonsville, S. C., lle.’’ Inventories 
of tobacco companies have increased substantially since last 
year, the July 1 report of the Department of Agriculture 
indicated. Stocks of leaf tobacco in the United States in the 
hands of dealers and manufacturers amounted to 2,238,- 
720,000 Ibs. on July 31 1932, an increase of 345,001,000 lbs. 
over the total stocks held on the same date last year. 


SILVER.—On the 13th inst. futures closed 45 to 70 points 
lower with sales of 1,575,000 ounces. August ended at 
28.10e., October at 28.35¢c., December at 28.60c. and 
January at 28.75c. On the 15th inst. futures closed 40 to 
55 points higher with sales of 425,000 ounces. September 
ended at 28.60 to 28.75c.; October at 28.80 to 28.90¢.; Dec- 
cember at 29.10 to 29.19c., and January 29.25 to 29.35c. 
On the 16th inst. the close was 5 to 15 points lower with sales 
of 1,725,000 ounces; October, 28.65 to 28.75¢c.; December, 
29.05¢.; March, 29.45¢., and July, 30.05c. On the 17th 
there was a further decline of 60 to 70 points with sales of 
1,325,000 ounces. September ended at 27.95¢e., October at 
28.05¢e., December at 28.42c., January at 28.52¢., February 
at 28.63c. and March at 28.75e. On the 18th inst. futures 
closed 15 to 22 points higher with sales of 850,000 ounces; 
September, 28.14¢.; October, 28.25¢c.; December, 28.62c.; 
January, 28.70c. to 28.75¢e. To-day futures ended 9 to 30 
points higher with sales of 850,000 ounces. August closed 
at 28.20¢c.; September at 28.30c., October at 28.37c. to 28.41c. 
December at 28.75c; January at 28.90c. and March at 29.20c. 
Final prices, however, are 35 to 55 points lower for the week. 


COPPER was reduced to 5.45¢e. by Copper Exporters, 
Inc. The general European level was regarded as 5.40 to 
5.42l44ce. There was very little export demand, however. 
Domestic prices were unchanged at 5%, to 5'%e. with only a 
small demand. Despite the continued dullness a good 
feeling prevails. Copper and brass fabricators are doing 
a somewhat better business. In London on the 18th inst. 
spot standard fell 6s. 3d. to £30 17s. 6d.; futures off 7s. 6d. 
to £30 17s. 6d.; sales, 100 tons spot and 1,100 tons of futures; 
electrolytic bid unchanged at £34 15s.; asked off 5s. to £35 5s.; 
at the second London session that day standard dropped 7s. 
6d. on sales of 500 tons of futures. On the 13th inst. there 
were no sales in either contract with closing prices nominally 
unchanged. Standard September closed 4.55¢., December 
4.6le., January 4.65c., March 4.75¢e. and May 4.83c. 
American September closed 4.98¢., December 5.22¢., January 
5.3le., Mareh 5.50ce., May 5.71e. On the 15th inst. new 
standard closed dull with quotations 13 points lower. Sales 
nil. Closing quotations, all nominal, included September 
4.42c., December 4.48¢c., March 4.62c., May 4.75¢e. Ameri- 
can standard closed dull with quotations 13 points lower. 
Sales nil. Closing quotations, all nominal, included Septem- 
ber 4.85¢e., December 5.09¢., March 5.37¢c., May 5.58e. 
and July 5.74c. On the 16th inst. American standard closed 
steady, 36 points higher to 3 points off. Sales, 125 
tons. Closing quotations: September, 5.15-N; December, 
5.15-N; March, 5.41-N; May, 5.57-N, and July, 5.71-N. 
New standard closed steady at 8 to 28 points higher. Sales 
nil. Closing quotations: September, 4.60-B; December, 
4.60-B; March, 4.73-N; May, 4.83-N. On the 17th inst. 
American standard closed quiet and unchanged. Sales, 
50 tons. Closing quotations: September, 5.15-N; December, 
5.15-N; March, 5.41-N; May, 5.57-N, and July, 5.71-N. 
The only feature of trading was an exchange of the March 
contract for the September new standard at 70 points 
difference. New standard closed steady at 5 points lower. 
Sales, 400 tons. Closing quotations: August, 4.55-N; 
September, 4.55-N; December, 4.55-N; January, 4.59-N; 
March, 4.68-N, and May, 4.78-N. On the 15th inst. Ameri- 
ean standard closed unchanged; no sales; September, 5.15c.; 
December, 5.15¢.; March, 5.41¢.; May, 5.57¢.; July, 5.71e. 
New standard ended unchanged; sales, 25 tons; September, 
4.55¢.; December, 4.55¢.; March, 4.68¢.; May, 4.78c. To- 
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day futures closed with American standard August 5.10e.; 
September, October, November and December, 5.10c.; 
January, 5.17¢., February 5.25e., March 5.32¢., April 5.40ce., 
May 5.45e., June 5.53¢.; July 5.61¢.; sales, 25 tons. 


TIN declined 4c. on the 18th inst. to 2234e. with 
London prices off. Some demand appeared at the 
lower level. In London on the 18th inst. spot stand- 
ard dropped £2 2s. 64.; to £119 12s. 61.; futures off 
£1 15s. to £142 10s.; sales, 100 tons spot and 850 
tons of futures; spot Straits dropped £2 2s. 6d. to £145 12s. 
6d. Eastern c.i.f. London declined 15s.; at the second ses- 
sion spot standard advanced 2s. 6d.; futures unchanged; 
sales 80 tons spot and 180 tons of futures. On the 13th inst. 
futurés closed 35 points lower with sales of 7 lots. September 
ended at 22.10¢c.; October at 22.25c., and November at 
22.40c. On the 15th inst. the market closed steady 53 to 60 
points higher; sale , 15 tons. Closing quotations: September, 
22.55, bid; December, 22.95 nominal; March, 23.50 nominal 
and July, 24.30 nominal. On the 16th inst. prices closed 
quiet and unchanged. Sales, 5 tons. Closing quotations: 
September, 22.55 traded; December, 22.80-N; March, 
23.50-N; May, 23.90-N and July, 24.30-N. On the 17th 
inst. futures closed easy at 20 to 25 points lower. Sales, 
10 tons. Closing quotations: September, 22.30-T; December, 
22.75-N; Mar., 23.30-N; May, 23.70-N, and July, 24.10-N. 
On the 18th inst. prices closed 35 points lower on futures 
with sales of 10 tons; closing prices all nominal included 
September, 21.95¢.; December, 22.40c.; March, 22.95c.; 
May, 23.35¢. and July, 23.75c. To-day futures ended with 
August, 22.10c.; September, 22.20c.; October, 22.35c.; 
November, 22.50c.; December, 22.65¢c.; January, 22.80c.; 
February, 23c.; March, 23.20¢.; April, 23.40ce.; May, 23.6Ue.; 
June, 23.80c.; July, 24¢.; no sales. 


LEAD was in good demand and steady at 3.30c. New 
York and 3.15¢. East St. Louis. Sales for the past week were 
estimated at 4,000 tons, against 5,000 for the same period 
last week. Most of the demand was for September ship- 
ment. In London on the 18th inst. spot lead dropped 7s. 
6d. to £11 5s.; futures off 5s. to £11 8s. 9d.; sales, 550 tons 
futures; at the second session spot advanced 3s. 9d.; futures 
uncharged with sales of 100 tons of futures. Stocks of lead 
in the United States at the end of July totalled 180,255 short 
tons, against 180,460 tons at the end of June and 133,957 
tons at the end of July, 1931, according to the American 
Bureau of Metal Statistics. Production in July totalled 
19,573 tons, against 28,101 tons in June and 36,566 tons in 
July, 1931. Shipments in July were 19,725 tons, against 
21,511 tons in June and 42,219 tons in July, 1931. 


ZINC was steady despite the continued dullness. The 
price was 2.75c. East St. Louis. London on the 18th inst. 
was unchanged on the spot at £13 17s. 6d.; futures off 2s. 
6d. to £14; sales, 1,050 tons of futures. 


STEEL.—Sheet prices are reported weaker. In some cases 
they are said to have dropped $5 to $9. It is stated that 
galvanized sheets have been offered at Philadelphia at 2.60c. 
whereas the official price is 2.85¢e. Cold rolled sheets have 
sold in the New York district as low as 2.30c. per pound 
Pittsburgh on comparatively small lots, off as much at $9 
per ton. The sales of structurals last week are estimated at 
14,000 tons as against 13,500 tons the preceding week. 
Steel ingot output remains at 14% of capacity with the 
decline in automobile output a noteworthy drawback. 
Serap was firm. 


PIG IRON.—In the Cleveland district the sales have been 
somewhat larger. When improvement in pig iron business 
begins it often starts in Cleveland. Last week its sales were 
9,000 tons. In Chicago also sales have increased somewhat. 
In Philadelphia the demand is said to be much better. In 
New York trade remained quiet. Later it was reported that 
sales increased at somewhat easier prices. Eastern Pennsyl- 
vania, $13 to $1,350. 


WOOL.—Boston wired August 16th: ‘‘The wool market 
which has seen the movement of more than 50,000,000 Ibs. 
during the past two weeks, the greatest volume reported for 
any similar period in several years, was again buoyant 
yesterday as it began the week. Prices indicated its strength 
with advances in quotations for Texas wools being 3c. and 
4c., in territories from 2c. to 5c. and le. and 2c. in fleeces. 
Many of the larger factors in the industry are now well sup- 
plied for some time. In consequence dealers and manufac- 
turers alike are awaiting developments in the goods market. 
It is an almost unanimous opinion that if there is a gradual 
rise in prices in the New York market the upturn in values 
for goods will meet with a good reception and that with any 
sort of demand from retailers orders and reorders to the 
mills will follow.’’ Boston prices: 


Ohio and Pennsylvania five delaine, 15% to 16c.; fine clothing, 13 to 
13%c.; \% blood combing, 15% to 16c.; 4 blood clothing, 1’ to 1%3%c.; 
% combing, 15% to 1l6c.; % clothing, 13 to13 4%c.; 4 combing, 15 to 15Kc.; 
low \% blood, 12 to 13c. Territory. clean basis: fine staple, 40 to 42c.; 
fine, fine medium French combing, 38 to 40c.; fine, fine me tium clothing, 
34 to 35c.: % blood staple 38 to 40c.; % blood staple, 32 t » 34¢.; 4% blood, 
30 to 32c.: low \ blood, 26 to 27c. Texas. clean, basis. fine 12 imonths, 
38 to 40c.; average 12 months, 37 to 38c.; fine 8 month:. 32 to 33c.; fall, 





28 to 30c. Pulled, scoured basis: A super, 34 to 35c.; B, 32 to 33c.; C, 27 to 
298c. Mohair, original Texas adult, 15 to 18c.; original Texas fall kid, 43c.; 
original Texas spring kid, 36c. Australian clean basis, in bond, 64s. 


combing, 26 to 29c.; 60s., 21 to 23c. New Zealand, clean basis. in bond, 
56-58s.. 19 to 20c.; 50-56s., 18 to 19c.: 48-50s.. 17 to 18c.; 46-48s.. 15 to 
16c.: 40-44s., 10 to lle.; 36-40s., 9 to 10c. Montevideo, grease basis. in 
bond, 58-60s., 14 to 15c.; I (56s.), 13 to 14c.; II (50s.), 12 to 13c.; IIT 
(45-48s.), 11 to 12c.; [V (40-44s.), 8 to 9c.; V (40s.), 8 to 9c. 
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WOOL TOPS futures to-day ended unchanged to 50 points 
higher with August, 5lce.; September, 51.50c.; October, 
November and December, 52c.; January, 52.50c.; February, 
March and April, 53c., and May, June and July, 53.50c. 


SILK.—On the 13th inst. futures closed 3 points lower to 
4 points higher with sales of 22 lots or 220 tons. August 
ended at $1.52 to $1.60; September at $1.55 to $1.58; 
October at $1.57 to $1.60; November at $1.57; December at 
$1.57 to $1.61; January and February at $1.60 to $1.62 
and March at $1.61. On the 15th inst. the closing was 7 

ints lower to 5 points higher with sales of 870_bales; 
Roptember, $1.50 to $1.53; October, $1.50 to $1.54; Novem- 
ber, $1.51 to $1.54; December, $1.52 to $1.55; January, 
$1.53; February, $1.54 to $1.55 and March, $1.54. Qn the 
16th inst. prices closed unchanged to 3 points lower with sales 
of 760 bales; August, $1.54 to $1.56; September, $1.50 to 
$1.52; October and November, $1.50; December, $1.50 to 
$1.52; January, $1.52 to $1.53 and February and March, 
$1.53. On the 17th inst. futures advanced 1 to 7 points with 
sales of 980 bales; August, $1.57; September, $1.53 to $1.57; 
October, $1.57; November, December and January, $1.53 to 
$1.57; February, $1.56 to $1.57 and March, $1.57. On 
the 18th inst. futures ended 6 to 10 points lower with August 
$1.48; September, $1.47 to $1.48; October, $1.48; November 
and December, $1.45 to $1.48; January and February, $1.46 
to $1.49 and March, $1.47 to $1.48. To-day futures ended 
1 to 5 points lower with sales of 150 lots; August, $1.45 to 
$1.50; September, $1.45 to $1.46; October, $1.43 to $1.45; 
November, $1.44 to $1.46; December, $1.43 to $1.44; 
January, $1.45 to $1.46; February, $1.45 to $1.46, and March 
$1.45. Final prices are 10 to 13 points lower than a week 


ago. 





COTTON 


Friday Night, Aug. 19 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
85,716 bales, against 75,602 bales last week and 98,638 
bales the previous week, making the total receipts since 
Aug. 1 1932, $196,366 bales, against 86,415 bales for the 
same period of 1931, showing an increase since Aug. 1 1932 
of 109,951 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston....-- 422) 1,359] 2,836 596} 1,187) 1,020) 7,420 
Texas City... -- dicted PORES: iden el diate ----| 1,168) 1,168 
Houston-__.-._-- 1,318] 1,541) 1,649) 1,180] 1,949) 13,044) 20,681 
Corpus Christi--| 8,93 7,176, 4,062} 6,461) 5,392) 7,383) 39,409 
New Orleans---- 768 753) 2,898) 1,964 324 488) 7,195 
Mobile--~-----.-- 63 140] 2,339 479 109 440|} 3,570 
Jacksonville ...- adhsaiad PES evil aiarucal usin 209 209 
Savannah .._.--. 509 898 870 813 288; 1,035) 4,413 
Charleston--_--_-- 14 dais 78 11 seit 10 113 
Lake Charles- --- wane aden anne wil pe 471 471 
Wilmington -_-_-_-- 50 76 4 49 76 14 269 
Norfolk. ...---- 91 16 14 17 56 77 271 
Baltimore--...-- inten io caneal eee nia sacebaa 527 527 
Totals this week_! 12,170! 11,959! 14,750! 11,570! 9,381! 25,886! 85,716 


























The following table shows the week’s total receipts, the 
— since Aug. 1 1932 and stocks to-night, compared with 
t year: 

















1932. 1931. Stock. 
oe ag This (SinceA This |Since Aug 
ug. 19. s nce Aug s n ; 

' Week: | 11932. | Week. | 11931. 1932. 1931. 
Galveston --_-_.-- 7,420 12,515 277 1,528) 434,494) 388,439 
Texas City...-.-. 1,168 1,762 itera 1 11,103 9,332 
Houston _-__----- 20,681 35,519} 11,203 15,828] 990,468) 677,554 
jerpes Caste... -| 39,409 99,725) 30,553 49,083 sr 1730 aly * 

CS oo a ee a ee ee | eee 7 

nee ceenas eae pen 7,195| 24,362} 1,950 5,046} 880,049] 553,972 
Io icinigs snips tn so'ns 3,570 10,593; 3,518 9,341] 163,153| 217,090 
Pensacola -----.-- Sees AM AE S2, 3. PLS BELA 21,161 16,600 
Jacksonville- ~~~ 209 268 377 377 17,262 1,708 
Savannah __._--- 4,413 7,734 816 2,559} 196,115] 333,348 
Brunswick - ~~ --- Ps I ya gah cual. ‘mhauaae Eee. <a eae 
Charleston ____-- 113 679 30 207 97,2 152,601 
Lake Charles---_-_ 471 783 nent saieue 48,516 3,782 
ilmington - ~~~ 269 558 11 7,51 3,230 
SS SESE TS 271 753 62 602; 42,930 53,187 
N’port News, &c-_ cco Lea see fi Jeent “Sasa Soeena. Bamwce 
Pt Bilicsascss EL, SNe ke SE Sati Teer 204,455) 228,734 
| epee ace Tee en. icine Pitts 13.46 2,734 
Baltimore--____- 527 1,115 619 1,832 1,250 500 
Philadelphia _ - ~~ -_ ead. |S gatas a case Sweetie 5,389 5,293 
ee on 85,716! 196,366! 49,406 86 41513 ,294,355!2,712,283 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 
Galveston. --- 7,420 277 13 ,665 11,939 16,465 24,726 
Houston --..- 20,681 11,203 76,916 21,268 34,861 72,141 
New Orleans- 7,195 1,95 7,490 8,675 4,371 11,122 
Mobile--.-~.--- 3,570 3,518 1,045 1,015 1 3,590 
Savannah - + 4,413 816 14,686 10,497 134 27 764 
oe! -coee” Sogkark geaudal dacckl cubunel ‘Seseak 
Charleston - -- 113 30 323 210 460 2,152 
Wilmington - ee ce. ee ee 25 49 291 
Norfolk. - -.-- 271 62 16 740 200 777 
NESE UE: GAS ee Gere se: cena! ~ (it peepee 
All others~ ~~ - 41,784 31,549 89,016 53 ,697 2,117 1,377 
Total this wk- 85,716 49,406} 203,157] 108,086 58,671} 143,950 
Since Aug.1-_-| 196,366 86.415! 383,742' 226,412] 111,327! 368,880 





The exports for the week ending this evening reach a total 
of 108,894 bales, of which 23,065 were to Great Britain, 
15,553 to France, 24,896 to Germany, 8,107 to Italy, nil to 
Russia, 21,029 to Japan and China and 16,244 to other des- 
tinations. In the corresponding week last year total exports 
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were 60,823 bales. For the season to date te exports 
have been 263,017 bales, against 114,424 bales in the same 
period of the previous season. Below are the exports for 



























































the week: 
Exported to— 
Week Ended 

Aug. 19 1932. Great Ger- Japank& 

Exports from— \Brttatn.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston. --.--- 3,193 849] 6,883 sana ----| 4,352) 4,881] 20,158 
Houston -- ----- 12,247} 9,028) 9,321 aad ----| 1,725] 3,877] 35,198 
Texas City - - --- — oo-- 548} Ss. --- anwar = ame ease 548 
Corpus Christi..| 1,325] 4,600) 7,307; ---- ----| 13,452} 5,211] 31,895 
New Orleans----| 6,471] 1,076 831} 8,107) ---- ----| 1,975) 18,460 
Savannah ---.-- 20) «eee oon wane ooesl 3500 300) 1,825 
Norfolk-.------ Gidi ewes oone o-<- ones Ssteous ower 613 
Los Angeles - - -- i9li = ..-- sons Sone siti ine Ee 191 
Lake Charles-.- coe cone 6 onws oe inate an innise 6 

Total. ..---+- 23,065) 15,553) 24,896} 8,107] ----| 21,029] 16,244/108,894 
Total 1931-..-. 3,140] 4,423) 5,022) 3,666) ----| 31,605] 12,967) 60,823 
Total 1930--.-.-- 18,971] 18,0611 36,656) 4,927| 3,435] 14,663; 9,933/106,646 

From Exported to— 
Aug. 11932 to} 
Awuwg.191932., Great Ger- \Japan &} 
Exports from-| Britain. France | many. | Italy. \|Russta) China. | Other. | Total. 
Galveston - - -| 3,193. 2,381) 8,023 2,784 ----| 13,729 10,034 40,144 
Houston -.--| 12,247) 27,063, 15,037, 5,170; -.--| 23,161 10,623 92,301 
Verses CU...) oascen 154) Dl . wntink omesk ¢. padeas 464 1,166 
Cor. Christi-_| 1,325, 8,377 9,846 ‘ ea 13,452) 5,265 38,265 
New Orleans_| 11,915) 2,776) 5,077, 29,676, ---- ,767 5,247| 64,458 
Mobile. .---- 3,068, 809 2,425, ees Gers sk = 1,175 8,127 
Savannah..-| 11,268 ----! See eee 1,500 350 14,843 
Charleston -.|  -.-.-- by Seatiail geal Reaper err eae | 747 888 
Norfolk - - --- ce 28 ----| ----| ------| ro 1,742 
Los Angeles_| eh Beets: EPS Raust 100, ---- 341 
Lake Charles) ------ wena 742, e---| ----|  ------ | ===] 742 

Total..--.| 43,971] 41,560, 43,592' 38,280 --.. 61,709 33,905, 263,017 
Total 1931-- 4,353, 6,136 9,150 8,340 -..._| 67,542) 18,903 114,424 
Total 1930--' 27,187! 27,325, 60,651 7,41515,959, 22,549 22,424 183,510 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard, Not Cleared for— 
Great Ger- Other , Coast- Leaving 
Aug. 19 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston_____ 500 700; 1,300; 6,000 500} 9,000} 425,494 
New Orleans_-} 1,110) 1,346) 3,356) 10,134 ----| 15,946] 864, 
Savannah --__-- ees bead ied acete FESS ----| 196,115 
Charleston - .__ rer cies Ree: Rat a EE? Pre 97,288 
Mobile. ...--- 5,160 935 eee ie ----| 7,470} 155,683 
Norfolk. ...-.- pate: acta pe at: daaa RS 42,930 
Other ports*__| 1,000 500; 1,500) 15,000 ----| 18,000!1,462,326 
Total 1932_-| 7,770) 3,481) 6,156) 32,509 500) 50,416/3,243,939 
Total 1931--] 3,446 300) 2,050) 23,206; 1,093) 30,095/2,682,188 
Total 1930_-| 3,673) 2,263! 3,375! 31,470| 1,802| 42,58311,673,288 





*Estimated. 


Cotton has still shown a rising tendency under the un- 
flagging demand from American, European and Far Eastern 
mills. Also there are rumors that definite news of the forma- 
tion of a pool to finance purchases of commodities in- 
cluding cotton will soon be announced. ‘Texas has had 
copious and beneficial rains. But reports state that in the 
Western belt before the rains came there was heavy shed- 
ding. In the Eastern belt rains and showers increased the 
danger from weevil. 

On the 13th inst. after an early decline of 4 to 6 points 
there was a rally of 20 points or more on unusually large 
trade buying by the trade both home and abroad. Follow- 
ing the largest trade buying recently in several years past 
this new influx of purchases by the mills had a very bracing 
effect, especially as there had been a reaction from the 
recent top of some 40 points. Predictions of rain in Eastern 
Texas had only a slight and temporary effect early on the 

Sth. Crop reports from Texas and Oklahoma were un- 
favorable. The total crop, it is not forgotten, is estimated 
at 5,800,000 bales less than the last one. In the last five or 
six weeks some half a million bales or more of October gov- 
ernment cotton have been sold largely to European spinners. 
After prolonged abstention from normal buying, mills, 
especially those of Europe, are now eager buyers. The cotton 
goods trade is better. The recent advance in stocks and 
commodities heartens the believers in higher cotton prices. 

It is stated that plans for the purchase of about 3,000,000 
bales of cotton held directly or indirectly by the Federal 
Farm Board have taken such shape that they will be placed 
before the Board in Washington early this week by a 
syndicate of cotton-mill and financial interests. At con- 
ferences among the members of the proposed syndicate last 
week tentative agreements were reached as to the handling 
of the holdings of the Farm Board and those of the co- 
operatives, which the Board is financing with a view to 
equitable treatment for all parties concerned. It is further 
Stated that the plan, as tentatively outlined, includes the 
purchase of all the cotton either owned, financed or con- 
trolled by the Farm Board. All American cotton mills 
will be entitled to subscribe to limited amounts of this 
cotton, but to not more than 20% (so the reports ran) of 
their yearly consumption for three years, after delivery of 
the cotton starts one year hence in order to insure an even 
distribution of these holdings among the mills and to keep 
the market open during these three years that the cotton 
will be delivered for about 85% of their cotton needs. 

On the 15th inst. prices ended 16 to 18 points higher 
under the never failing influence of an insistent trade de- 
mand from all quarters especially as it seemed from Europe. 
Liverpool was a noticeable buyer. The big storm in Texas 
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with its rains was considered a rather bearish factor and 
at first prices hesitated. But soon the impetus of that 
trade buying told and prices swung upward especially as 
stocks advanced in some cases 1 to 6 points. As to supplies, 
nobody questions that they may turn out to be ample enough 
to meet the prospective demand but all the same the fact 
that the crop is expected to be nearly 6,000,000 bales 
smaller than the last one has a certain undeniable effect 
on sentiment. Mills are resuming work in Georgia. The 
tendency in textiles is better. News of better trade in 
various industries, does not escape attention. Above all, 
mill interests seem to feel the need of replenishing supplies 
with the trend of the times towards betterment of general 
business conditions. A Liverpool view of the statistical 
position is as follows: “Season’s supply of all kinds of 
cotton approximately 40,150,000 bales compared with 40,- 
240,000 in the season just closed, despite a reduction of 
nearly 6,000,000 bales in the American crop. World pro- 
duction is tentatively estimated at 22,800,000 bales against 
26,290,000 last season, with a carryover of 17,350,000 bales 
compared with 13,950,000 last year. The supply of American 
cotton is estimated at 24,600,000 bales compared with 
25,740,000 last year, based on a carryover of 13,300,000 
bales and a crop of 11,300,000 against 8,920,000 last season.” 

The New York Cotton Exchange Service called attention 
to the fact that English mills, having broken away from the 
uniform wage agreement, have been cutting wages by dis- 
tricts, and the uniformity of production costs has been 
destroyed. It is reported from India that very large 
quantities of Japanese goods have been imported into that 
country in anticipation of new tariff barriers. Meanwhile 
Japanese goods have not risen commensurately with cot- 
ton in the big Indian markets, and Lancashire trade is 
suffering even more intensely than before. Japanese goods 
are underselling British products in China also. German 
mills continue to run at about 60% of normal with a very 
small amount of business. The recently adopted concerted 
curtailment program has not brought about an improvement 
in yarn and cloth prices or in margins, since consumption 
demand is now due to widespread unemployment, vanished 
incomes, and sagging standards of living. Spinners buy 
cotton from hand to mouth, and are but thinly provided 
with the raw material. France continues the recent slow 
improvement as to stocks and unfilled orders. 

On the 16th inst. prices advanced 15 to 18 points with 
Liverpool strong, stocks higher and undesirable rains in 
the Memphis district, and Alabama and Worth Street firm 
if only moderately active. Later about half the rise was 
lost as stocks reacted, hedge selling increased and profit 
taking set in. Texas had rains. The co-operatives sold, 
it was said, some 15,000 bales of October and December. 
The ending was at a net rise of 6 to 10 points. The chief 
factor in the advance was the insatiable demand for con- 
sumption. The speculation too has recently broadened. 
The trading is heavier. 

The total quantity of cotton consumed during July was 
reported by the Census Bureau at 278,656 bales of lint and 
37,210 of linters, compared with 320,783 and 46,680 in June 
this year and 450,884 and 65,325 in July last year. Exports 
for July totaled 449,476 bales of lint and 9,169 of linters, 
compared with 360,205 and 6,260 in June this year and 
259,059 and 11.073 in July last year. 

On the 17th inst. prices declined 25 to 27 points under 
the influence of lower stock and grain markets, more favor- 
able crop advices and general liquidation. Texas and Okla- 
homa rains helped the crop. Later came a rally on good 
trade buying and the final net decline was reduced 11 to 
14 points after large trading. Wall Street, the South and 
Liverpool sold. Worth Street was less active. The labor 
outlook in Lancashire was disturbing. Here insistent trade 
demand was really still there. It is the sheet anchor of 
the whole affair. The mill news from here and there in 
the South was favorable, telling, in some cases, of resump- 
tion of full time. 

On the 18th inst. prices at one time were 10 points lower 
on beneficial rains in Texas and the Southwest generally, 
some irregularity in stocks and a temporary decline in 
wheat. But this proved to be only a passing phase. Later 
came an advance. The ending was 10 to 13 points net 
higher. Offerings fell off. Contracts even became-scarce. 
The technical position was better. Mills of the United States, 
Europe and Japan bought. This was a telling feature, as 
it has been for many weeks. And, it was said, that an 
announcement was about to be made by the Commodity 
Credit Corp. which, it was inferred, would be a bullish factor. 
Wheat advanced, stocks rallied, and shorts sought cover. 

To-day prices opened 2 to 8 points higher, but reacted 
later and ended 9 to 14 points lower, or at about the 
lowest point of the day. Disappointment over the announce- 
ment that the new corporation would finance, rather than 
purchase commodities, together with lower stock and grain 
markets and reports of further rains in Texas and Okla- 
homa caused the decline. Liquidation was general. Liver- 
pool and the Continent sold and there was some hedging. 
The Farm Board was also credited with selling. The 
early strength was due to the firmness of Liverpool, the 
announcement of the formation of the Commodity Finance 
Corporation and reports of further rain in the Eastern belt 
and Mississippi Valley States. The Dallas “News,” however. 


indicated that rains had come too late to be of much benefit 
to the crop in Texas except in the Western and Northwestern 
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portions. It also said that while rains would be helpful in 
Western Oklahoma they would probably stimulate insect 
activity in the rest of the State. Worth Street reported 
a good demand for finished and unfinished goods at firmer 
prices. Final prices show a decline of 23 to 29 points as 
compared with a week ago. 


Staple Premiums Differences between grades established 
ax markets Gain! for deliveries on contract Aug. 25 1932 
are the average quotations of the ten 









for deliveries on 

















Aug. 25 ,1932. : 
i=ié Linch ~| markets designa by the Secretary of 
. | longer Agriculture. 

.08 19 Middling Fair... ....- Wiis casas écnawie 530n Mid. 
.08 19 Strict Good Middling... do ........-----. 41 do 
.08 19 Good Middling.......- PD | yaaetne cusinak a 30 do 

.08 19 Strict Middling........ GO Scnecscnudnee -19 do 

.08 19 ree ae GO atasteunasakdan 

-08 16 Strict Low Middling.... do ........------. -23 off Mid 

-07 15 Low Middling-.-....-- GP. snaneneckadsewin 48 do 

*Strict Good Ordinary... do ........-----.- -79 do 

*Good ee ek ee ae 1.08 do 

Good Middling-......- Extra White...-..... -300n do 

Strict Middling---.....- OR i -ncwtnounies -19 do 

Mi a o OD essscuans Even do 

Strict Low Middling.... do OO: skkdieen ae -23 off do 
Middling-......-- (0) OO nikislcn de 48 do 

-08 19 Good Middling--......- Spotted. -...-.....-- -ls8on do 
-08 .19 Strict Middling--....-- OP: pce nwedbeelecik Ol off do 

-08 -16 |Middling.............- OP. dis émacutdeewn -22 off do 

*Strict Low Middling... do -....---.---.. 47 do 

*Low Middling---.-..- RE ees -79 do 

-08 17 Strict Good Middling... Yellow Tinged---. .-- -02 on do 
.08 17 Good Middling-.--.....- do GO: isesina sé 240ff do 

-08 17 Strict Middling--.....-- do Ch. deeacen 38 do 
*Middling.._.........- do et. cotanemadl 50 do 

*Strict Low Middling... do a ienncon -84 do 

*Low Middling do _ eee 1.20 do 

.08 17 Good Middling Light Yellow 8: -- .36off do 
'*Strict Middling do do do .. .59 do 

*Middling_._..... --- do do do .. .89 do 

.07 16 Middli Yellow Stained......- 48 off do 

*Strict Middling do "| enone: -85 do 
*Middling............. do GB: caannne 1.19 do 

-08 17 Good Middling........ ED ciac onnrnwinncediigh -l7 off do 
-08 17 Strict Middling.......- pee ee ee 37 do 
*Middling_._.......... GO skanwodiscncweee 57 do 

*Good Middling.--..-- Blue Stained_-..-.... -55 off do 

| *Strict Middling -__.._- GBA <daumnbbn 86 do 
*Middling.._........-- do CC eee 1,12 do 








*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 13 to Aug. 19. Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_-_...-..---- 7.35 7.50 7.55 7.45 7.60 7.50 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr’ct) Total. 
Saturday. (Quiet, 15 pts. adv_-_|Very steady --- i BE aed pe 
Monday --.-/Quiet, 15 pts. adv__|Firm-_-....__- a Cae sali 
Tuesday ---|Quiet, 5 pts. adv__-_|Steady_.__..-- eonw eae Gomes 
Wednesday _|Quiet, 10 pts. dec___|Steady..____-- bb aes saalhoad hipbies 
Thursday --_|Quiet, 15 pts. adv-_-_|Steady______-_- eaial neeipel liane 
Friday ----_-_ uiet, 10 pts. dec__|Barely steady -- aime ai a badai shai 
eS WS. ike minciie Wiahibdiin dba ci woe ahi Pavan a ee St atts: 
oS Sk eee eR Sees te ss web tea 100 100 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 13. Aug. 15. Aug. 16. Aug. 17. Aug. 18. Aug. 19. 

Aug.— 

Rangé..;——-_-——-|———-_ —— | 7.40- 7.40,—S Ss —— | ——- — >| —- —— 

Closing .| 7.20 ——| 7.37 ——| 7.438 ——| 7.31 ——| 7.44 ——| 7.34 —— 

Range..|—_—__ ——|—_——-_ ——| 7.47- 7.47| 7.88- 7.85\——- ——| 7.50- 7.80 
one 7.25 —— ——| 7.48 —]| 7.36 749 ——| 7.39 —— 

Range -| 7.10- 7.31) 7.29- 7.48) 7.49- 7.64) 7.28- 7.51| 7.30- 7.55) 7.44- 7.61 
ns - 7.30- 7.31| 7.47- 7.48) 7.53- 7.54| 7.41 ——]| 7.54 ——| 7.44 —— 

0v.— 

Range--_|——— —_—|—_—_-_ -—_- |-—_—-_ 1 -—- | rl er — 
poms - 7.38 ——| 7.55 ——| 7.61 ——| 7.49 ——| 7.61 ——| 7.52 —— 

ec. — 

Range-.-| 7.27- 7.49| 7.46- 7.65| 7.66- 7.82) 7.45- 7.68) 7.48- 7.73) 7.60- 7.77 

Closing _| 7.46- 7.49) 7.64- 7.65) 7.70- 7.71| 7.58- 7.59| 7.69- 7.71) 7.60- 7.61 
Jan.—1933 

ge__| 7.35- 7.56) 7.54- 7.73) 7.73- 7.88| 7.53- 7.73| 7.57- 7.97) 7.67- 7.84 

Closing ._| 7.54 ——| 7.70- 7.72) 7.80 ——| 7.66 ——| 7.79 ——| 7467 —— 
Feb.— 

Range..[—— oi i nn ia n= i 

Closing _| 7.61 ——| 7.77 ——| 7.85 ——| 7.73 ——| 7.84 ——| 7.73 —— 
March— | 

Range-_-.| 7.50- 7.70) 7.68- 7.87) 7.87- 8.03) 7.67- 7.90) 7.71- 7.96) 7.80- 7.97 

Closing .| 7.69- 7.70, 7.85 ——/| 7.91- 7.93) 7.80- 7.81] 7.90- 7.92) 7.80- 7.81 
April— | 

Range... en nn ee 

Closing -| 7.75 “~~ 7.92 ——| 7.98 7.86 ——| 7.97 ——| 7.86 —— 

‘ay— 

Range__| 7.64- 7.84, 7.80- 8.00) 7.99- 8.15) 7.81- 8.04] 7.84- 8.06] 7.92- 8.10 

Closing _| 7.81- 7.84) 7.99- 8.00) 8.05- 8.07| 7.93 ——| 8.04 ——/| 7.92- 7.93 
June— 

Range... eee 

Closing .| 7.87 sta 8.05 ——| 8.11 ——!| 7.99 ——/ 8.11 ——) 7.98 —— 
July— 

Range.. 7.75- 7.97, 7.94- 8.12) 8.12- 8.26) 7.94- 8.12) 7.94- 8.18) 8.04- 8.20 

Closing _! 7.94- 7.97' 8.12 ——' 8.18- 8.19' 8.05 ——' 8.18 ——' 8.04 —— 





Range of future prices at New York for week ending 
Aug. 19 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option, 

Aug. 1932__| 7.40 Aug. 16; 7.40 Aug. 16) 5.23 June 1 1932; 7.57 Oct. 30 1931 
Sept. 1932..| 7.33 Aug. 17| 7.50 Aug. 19) 5.32 June 23 1932) 7.68 Oct. 30 1931 
Oct. 1932--.| 7.10 Aug. 13) 7.64 Aug. 16) 5.15 June 9 1932) 7.67 Nov. 9 1931 
Nov. 1932..|------ ------|------ ------ 5.35 June 13 1932) 7.32 Feb. 11 1932 
Dec. 1932..| 7.27 Aug. 13) 7.82 Aug. 16) 5.30 June 8 1932) 7.82 Aug. 16 1932 
Jan. 1933..| 7.35 Aug. 13) 7.97 Aug. 18} 5.36 June 8 1932) 7.97 Aug. 18 1932 
Feb. 1033..|.----- ------|------ encennfeceewece cece ecenleneeecee cocccce~ 
Mar. 1933.-| 7.50 Aug. 13) 8.03 Aug. 16} 5.54 June 8 1932) 8.03 Aug. 16 1932 
Apr. 1933..|-.---- ------|------ cnneen|enm ences cece ceenleceecene eececces 
May 1933._| 7.64 Aug. 13) 8.15 Aug. 16] 5.69 June 8 1932) 8.15 Aug. 16 1932 
Tune 1933..)--- 2-2 comcnn| econ ee ee wecn|eeeeeeee eoceseeclececence covceces 
July 1933-.-! 7.75 Aug. 13' 8.26 Aug. 16! 6.32 July 25 1932! 8.26 Aug. 16 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

Aug. 19— . 1932. 1931. 1930. 
Stock at Liverpool ------- bales. 630,000 751,000 663,000 770,000 


Stock at London...-..--.--------- 
Stock at Manchester - ---------- 147,000 


Total Great Britain_---.----- 777 ,000 
Stock at Hamburg------------- 





DE ccanen<c owe aue 294,000 211,000 214,000 
rear oy ieee 136.000 268.000 132'000 114.000 
Stock at Rotterdam ---.--------- 9,000 8,000 0,000 000 
Stock at Barcelona------------- 94,000 78,000 61,000 


39,000 
Stock at Genoa---------------- 55,000 39,000 16.000 28.000 
OS SO ar 
Stock at Antwerp----------- Jit 




















‘Total Continental stocks- - - - - - 598,000 715,000 430,000 399,000 
1 Eur n stocks. -_-_----- 1,375,000 1,632,000 1,210,000 1,248,000 
lat aothun ious tor Bienes... aE 69.000 "142'000 125,000 
American cotton afloat for Europe 266,000 65,000 168,000 157,000 
E t, Brazil,&c.,afloat for Europe 97,000 105,000 98,000 117,000 
Stock in Alexandria, Egypt- -- --- 478,000 566,000 464,000 184,000 
Stock in Bombay, India -- - - - - - - - 62,000 590,000 771,000 906,000 
Stock in U. 8. ports. _.---------- 3,294,355 2,712,283 1,715,871 545,940 
Stock in U. 8S. interior towns-_---1,293,753 743,005 543,948 183,802 
U. 8. exports to-day_----------- 23,598 WOR eee Ske cn 
Total visible supply - - - ------- 7,634,736 6,485,106 5,112,819 3,466,742 
Of the above, totals of American and other descriptions are as follows: 
pe Mike: .-..<.---.25- 294,000 323,000 218,000 345,000 
Manchester stock-_-__---------- 81,000 ,000 39,000 5,000 
Continental stock___----------- 539,000 623,000 310,000 314,000 
American afloat for Europe_ --- -- ‘ 65,000 68,000 157,000 
U.s rt now woe h hhawe 3,294,355 2,712,283 1,715,871 5,940 
U. 8. interior stocks_----------- 1,293,7 743,005 948 183,802 
U. 8. exports to-day ----------- 23,598 esl wen 
Total American-------------- 5.791,736 4,529,106 2,994,819 1,590,742 
East Indian, Brazil, &c.— 
Liverpool stock ---------------- 336,000 428,000 445,000 425,000 
LR I cin wn wc rwecccccn aeeepe”  Uebees - Gabtice -  anmes 
Manchester stock. ......-...-.. 66.000 106.000 78.000 34.000 
Continental stock_-_-.-.--------- 59,000 000 120,000 85,000 
Indian afloat for Europe- .- - ----- 45,000 69,000 142,000 125,000 
Egypt, . ai i neous arh'soo 105,000 Pv ys's4 ss 
Stock in Alexandria, Egypt- ----- ‘ ,000 ,000 J 
Stock in Bombay, India-_- - - -- - - - 762,000 590,000 771,000 ,000 
] East India, &c___------- 1,843,000 1,956,000 2,118,000 1,876,000 
Poona By ell mn ape at 5'791.736 4,529,106 2,994'819 1,590,742 
Total visible supply - - -------- 7,634,736 6,485,106 5,112,819 3,466,742 
Middling uplands, Liv Ba sakes 5.76d. 3.70d. 6.44d. 10.32d. 
Middling uplands, New York- --- 7.50c. 6.65c. 11.15¢ 18.65c 
Egypt, good Sakel, Liverpool._.. 9.10d. 6.80d. 11.654 17.65d. 
Peruvian, rough good, Liverpool, -_.._-. ------  --.---- 14.50d. 
Broach, fine, Liverpool-_-------- 5.45d. 3.15d. 4.30d 8.55d. 
Tinnevelly, good, Liverpool -- - - - 5.58d. 3.60d 5 9.70d. 


Continental imports for past week have been 46,000 bales. 

The above figures for 1932 show a decrease from last 
week of 36,271 bales, a gain of 1,149,630 over 1931, an 
increase of 2,521,917 bales over 1930, and a gain of 
4,167,994 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 















































corresponding periods of the previous year, is set out in 
detail below: 
Movement to Aug. 19 1932. Movement to Aug. 21 1931. 
Towns. Recei;ts. | Ship- | Stocks Receipts. Ship- | Stocks 
ments.| Aug. |ments.| Aug. 
Week. , Season. | Week.| 19. Week. Season. | Week. | 21. 
Ala., Birming'm 734 1,737 2,113 8,769 59 307) 30) 26,004 
Eufaula --___ 130 231 321) 5,725 30 42) 278 6,437 
Montgomery. 46 81 1,294 44,963 57 93, 620 45,716 
Selma______- 497 655 1,256 39,089 14 133} 121) 33,140 
Ark.,Blytheville 136 143 675 28,247) ----! 4 541) 91903 
orest City 2 8 45 14,547 2 6) 20, 1,907 
Helena. - - . -- 27 So. G00 8.360, ----) 22-5 429| 7,641 
ae 27) 27 77, 8,318 mee Bae ene es ns 294 
Jonesboro - - - 3 35 28; 1,318 1 1 ses Ne 821 
Little Rock -- 75 236 ©: 234: 42.323 3 95 431) 11,351 
Newport _ __- 13 ma ¢ > se eee 140} 2,109 
Pine Bluft__- 204 281! 729 35,209 103 179 249) 7,268 
Walnut Ridge} ___-| i -eee Seek % odeced 85| 1,338 
Ga., Albany. _- 39 40 93 2,120 33 54, _-_-| 1,091 
thens______ 565 1,080 300 41,345 57) 397 300) 22,863 
Atlanta_____ 170 2,532 4,256 148,465 514 —-1,671) 2 469) 164,167 
Augusta_____ 724 1,316 1,269, 90,771] 4,143' 8,646) 1,817) 62.071 
Columbus---| ....| -.-... seed WEE scaid~ oeeecs "_.-| 8,300 
Macon__.___ 750 1,118 732) 36,828 332 1,047 740) 27,335 
Rome__.--_- sl > Oe eee nal Scans 250; 3,752 
La., Shreveport 397) 483 599) 64,527) __-- 16 500) 56,399 
Miss.,Clarksdale! 45. 263, 502) 61,599 134 207 726) 8,461 
Columbus - - - 25, 57; 188) + 5,683 2 2 240 2,635 
Greenwood. - 46, 97; 1,681) 60,411; ___- 52 363) 15,929 
Jackson __. _- 84 227; 663 19,091 2a 24 601| 17,702 
Natchez____- 5 1 6 3.986) __-- ca 4a 
SOIR. céadd ‘odsced | --..| 10,018 10 10 84 2/862 
Yazoo City _- 2| 15 89] 14,178) _---| 2 142} 2,790 
Mo., St. Louis.| 1,416, 2,223) 1,512) 535) 1,098, 3,498) 1,200) 31834 
N.C.,Greensb'ro 31 279, 47 19,932 540 2,442) 347] 33,817 
Oklahoma— | | 
b 15 towns*___| 1,039 1,524, 2,207) 29,247 14 418, 529 16,687 
8.C.,Greenville) 421) 1,102! 1,670| 73.752) 1,295] 4,075) 3,418) 28'562 
Tenn.,Memphis} 6,670, 15,822} 7,000275,332| 4,046/ 12.906! 8.138 89.507 
Texas, Abilene_ Soe ible P85 61 196 ple! Teel ate on Ske cea, 124 
Austin _--.-- 514) 546 291; 2,194 18 21) 3; 294 
Brenham... 65 77 62) 4,108 95 101) 32| 3,677 
Dallas... .-- 183) 586) 245) 9,504 22 60 152) 5,463 
| Mea 28) 37 94) 3,283) _..- it J) es | 
Robstown_..| 2,216, 3,765, 742) 5,379! 2,626 5,939 1,737) 2,534 
San Antonio} 1,530, 3,196} 1,155, 1,651 395, 622} 163) 1,728 
Texarkana - - 14 ee ee 8 9 163} 1,713 
ene 256) 456) 413) 5,897) 89, 130108) 3,115 
Total, 56 towne’ 19,134 40,545! 41,1681293783' 15,740 43.239 27,166 743,005 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 19,684 bales and are to-night 
550,778 bales more than at the same period last year. The 
receipts at all towns have been 3,394 bales more than the 
same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Aug. 19 for each of the past 32 years have been as follows: 


1932 -..-- 7.50c.|1924 -._-- 28 .05c.|1916 __--- 14.45c. | 1908 ----- 10.35e. 
2031 coscs 6.50c. | 1923 _...-25.40c.|1915 ...-- 9.40c.|1907 ----- 13.25¢c. 
1930 2-505 11.25c. 11922 -..-- 22.70¢. | 1914 ie oy Sl ao 10.10c. 
1929 _..--18.35¢. | 1921 ._...13.00e./1913 _.._. 12.00c. | 1905 ----- 10.80c. 
te eae 18.85c. | 1920 _---- 34.25¢.|1912 .__-- 11.80c. | 1904 _---- 10.65e. 
1927 _-. -20.45¢. | 1919 juin a ae 31.40c.|1911 __-_- 1?.50e. | 1903 -----12.75c. 
Soe 18.20c ) 1918 eer FT i) 15.95e.| 1902 _---- 9.00c. 
1925 -----23.60c. | 1917 -._-- 25.65c.|1909 _---- 1?.300e.|1901 _---- 8.00c. 


OVPRLAND MOVEMENT FOR THE WEEK AN 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1932 1931 
Aug. 19— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1 
Vin Ob. ERR eos a accwu wes nna 1,512 2,479 1,200 3,766 
Via Mout: OG. 2... oie ese 95 95 215 477 
Via Rock Islamd. . 2.6 sce scl ALR ae ge ee a oh amas eS 
Via EAU b cok deen co nee Pee ag cael: Ae 14 217 
Via Virgie Domes... 3. ed 3,527 8,115 3,619 11,946 
Via other routes, &c...-.._----- 4 6, 2,750 7,950 
Total gross overland----_------ 7,134 16,689 7,798 24,356 
Deduct Shipments— 
Overland to N. Y., Boston, &c-.. 527 1,115 619 1,832 
Between interior towns_-____-____ 145 434 223 716 
Inland, &c., from South_______-- 1,344 3,875 6,186 17 ,007 
Total to be deducted_-______-_-_- 2,016 5,424 7,028 19,555 
Leaving total net overland*___ 5,118 11,265 770 4,801 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 5,118 bales, against 770 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 6,464 bales. 








1932 1931 
In Sight and Spinners’ since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 19__---- 85,716 196,366 49,406 86,415 
Net overland to Aug. 19_____-__- sll 11,265 770 4,801 
Southern consumption to Aug. 19- 65,000 175,000 90,000 270,000 














Total marketed.......-----..- 155,834 382,631 140,176 361,216 
Interior stocks in excess__-_-_--.-- *19,684 *54,922 *12,505 *47 882 
Came into sight during week - - - - - Die er en 2 lie Soe eas 
Total in sight Aug. 19-____------ aS Re gee 313,334 
North. spinn’s’s takings to Aug.19 7,359 46,258 7,570 28,450 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1930—-Aee, BE. .. 5. ke nne EE Ea ne 3 kiry nc ni cea 650,811 
1929—Aug. 24-......------ "3: 22a et 613,630 
19028-—Aug. 26... .-.-.c2-ces SE CSS od Wire cad sono cacak 401,861 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 19. Saturday., Monday.| Tuesday.; Wed'day.|Thursd’y.| Friday. 
Galveston_____- 7.10 7.25 7.30 7.20 7.30 7.25 
New Orleans - _- 7.18 7.34 7.Al 7.28 7.42 7.32 
So oc 6.90 7.05 7.10 7.00 7.15 7.05 
Savannah_____-_ 7.01 7.22 7.29 7.16 7.29 7.19 
Norfolk. ......- 7.22 7.40 7.45 7.36 7.49 7.38 
Charleston _ _- eae 7.22 7.28 7.28 7.16 EsSR 
pO ee 7.10 7.28 7.33 7.21 7.34 7.24 
Memphis - - - —__ 6.80 6.95 7.05 6.90 7.05 6.95 
Houston -._____ 7.10 7.25 7.30 7.20 7.35 7.25 
Little Rock~-___ 6.65 6.82 6.88 6.76 6.89 6.79 
NEN ROS 6.65 6.80 6.90 6.75 6.90 6.80 
Fort Worth_-___ 6.65 6.80 6.90 6.75 6.90 6.80 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 13. Aug. 15. Aug. 16. Aug. 17. Aug. 18. Aug. 19. 
August___|—- S9§ ——|—_—- 9s ——S | —- || ——- | ———- >| ———- —— 
September |——_- S$. -——_|—_- -—_— | —_- §s——_ | -——- | ——- | —- _— 
October ._| 7.28 ——!| 7.42- 7.44) 7.51- 7.52) 7.38- 7.39, 7.52 ——| 7.42 —— 
November |——- ——-|_——-__ ———-|-———- —_|—_—-  —— 
December_| 7.43- 7.45) 7.58- 7.61) 7.68- 7.69) 7.55 ——| 7.68 ——/ 7.40 —— 
Jan. (1933)| 7.50 Bid.| 7.66 ——| 7.75 Bid.| 7.62 Bid.) 7.75 Bid.) 7.66- 7.67 
February _|——- ——|—— —/|—— eas ce aii alae ll 
—---- 7.67 Bid.| 7.83 ——| 7.92 ——| 7.76 ——/| 7.91 ——/ 7.81 bid 
SRS —_—=- ss | —- |_| ———- | —————-O || ———-_  ——— 
5 wd oa msm 7.77 ——| 7.97- 7.98) 8.05 Bid.| 7.90 Bid.| 8.03 ——/ 7.94 —— 
OS st ra —S= S| —- |---| ———- + '——-_ —-——— 
eee 7.90 Bid.| 8.08 Bid.| 8.15 Bid.) 8.00 Bid.) 8.13 Bid.| 804 bid 
August... |—— )S§ ——_—|—- S9§s — | —- Ss —  ———- | ——_- SO —-————- —— 
Tone— 
Spot. _.... Steady. Steady. Steady. Steady. Steady. Steady 
Options.._' Steady. | Very st’dy | Very st’dy! Steady. | Very st'dy Steady 
SUPPLY AND DISTRIBUTION OF COTTON IN 


THE UNITED STATES, SEASON OF 1931-32.—This 
report, issued by the Department of Commerce at Wash- 
ington on Aug. 16, will be found in an earlier part of this 
publication in our department entitled “Indications of 
Business Activity.”’ 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &e., IN JULY.—This report, issued on Aug. 16 
by the Census Bureau, will be found in an earlier part of 
our paper in the department headed “Indications of Busi- 
ness Activity.” 

CENSUS REPORT ON COTTONSEED OIL PRO- 
DUCTION DURING JULY.—Persons interested in this 
report will find it in the department headed ‘Indications 
of Business Activity” on earlier pages. 
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FIRST BALE FROM DALLAS COUNTY.—The Dallas 
Bisogrsat of Aug. 10 reports the first bale from Dallas County 
as follows: 


The first bale of the 1932-33 cotton crop, raised by Jess Corley on his farm 
two miles southwest of Garland, Dallas County, was brought into Garland 
and ginnei by the Garland Gin Co. Aug. 16 and delivered on the floor of 
the Dallas Cotton Exchange, from where it was auctioned off to the highest 
bidder. The bale weighed 400 pounds ani has been unofficially ded as 
middling inch of good character cotton. In addition to the auction price, 
which the bale will bring, the usual premium offered by the Dallas Cotton 
Exchange for the first bale each year will be paid the owner. S. W. King, 
Sr., acted as auctioneer. = 

The cotton was grown from Watson seed originated and bred by Ferris 
— of Garlaad. It was ginned in a plant used exclusively for Watson 
cotton. 

Last year’s Dallas County first bale arrived on Aug. 11, having been 
raised by C. L. Dulworth on the farm of H. E. White, near Lancaster. 
The bale weighed 460 pounds and brought $178.40, including the Cotton 
Exchange premium. 

INDIA COTTON AREA REDUCED.—A report from 
Bombay, India, under date of Aug. 18 makes the first 
estimate of the area planted to cotton in all India for the 
season of 1932-33 at 13,485,000 acres, a reduction of 3% 


from a year ago. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that temperatures in the 
cotton belt have averaged mostly above normal the greater 
part of the week, although temperatures dropped con- 
siderably the last day or so. There have been moderate 
to substantial rains over many sections of the cotton belt. 
There have been many complaints of increased weevil 
activity. 

Tezas.—High winds in this State the early part of the 
week damaged cotton in some counties, especially those 
near Galveston and Houston. Considerable staple was 
blown from the bolls in the central part. 

Memphis, Tenn.—Condition of cotton is good. 








Rain, Rainfall. ~Thermometer 

Galveston, Tex___._------_-- 2days 3.52in. high 91 low 74 mean 83 
py a oe 2days 1.68in. high 100 low 68 mean 84 
Brenham, Tex-_------------ 2days 0.42in. high 102 low 72 mean 87 
Brownsville, Tex___-------- dry high 100 low 76 mean 88 
Corpus Christi, Tex__------- GF - high 96 low 78 mean 87 
Sg Ce iier em 4 min one wine 2days (?) in. high 96 low 70 mean 83 
Henrietta, Tex_____-___---- 4days 0.66in. high 104 low 64 mean 85 
Kerrville, Tex_.________---- 2days 0.80in. high low 64 mean 80 
Lampasas, Tex._-_--------- 3days 3.i0in. high 102 low68 mean 85 
Longview, Tex__-.--------- ay 0.50in. high 100 low 72 mean 86 
Pe” Se 2days 2.74in. high 102 low 72 mean 87 

acogdoches ,Tex__._.----- 2days 1.30in. high low 70 mean 82 
Palestine, Tex_------------ 3days 0.59in. high 96 low 72 mean 84 
a. >, See 2days 0.48in. high 98 low72 mean 85 
San Antonio, Tex_----- ..---3 days 4.48in. high 100 low 68 mean 84 
Taylor, Tex.-.------------3 days 1.76in igh low 72 mean 84 
Weatherford, Tex._____--_-- 4days 0.46in. high 98 low 66 mean 82 
Pe ee eee 3 days 1.22in. high 100 low 60 mean 80 
pO OE eee 2days 0.99in. high 104 low 62 mean 83 
Okmulgee, Okla_-_-_-------- 2days 0.92in. high 100 low 60 mean 80 
Oklahoma City, Okla__-_-_-_-- 3 days 2.32in. high 99 low 56 mean 78 
PE MAR a voncewe en co nes days 1.86in. high 96 low 64 mean 80 
ro esa 2days 0.84in. high 99 low 70 mean 85 
Little Rock, Ark._--------- lday 0.56in. high 96 low 66 mean 81 
Pine Bim, 4f%.........---- 3 days 1.91in. high 101 low68 mean 85 
Abezanaria, LG. ...-.------- 2days 1.26in. high 95 low 73 mean 84 
BE EM oo puteunnincama 3 days 1.05in. high 97 low 68 mean 83 
New Orleans, La-__---_------ 3 days 1.65in. high 95 low 76 mean 84 
Shreveport, La_______------ 3 days 6.65in. high 98 low 72 mean 85 
Columbus, Miss------------: 3 days 0.68 in. high 101 low 71 mean 86 
Greenville, Miss__._.------- days 0.28in. high 99 low 70 mean 85 
Vicksburg, Miss-_-------- _..2days 0.45in. high 95 low 71 mean 83 
BO a oe ia wn gn ences ie 3 days 2.16in. high 95 low71 mean 84 
Birmingham, Ala___-_------ 6days 3.05in. high 94 low 70 mean &2 
Montgomery, Ala___-___--- 4days 2.05in. high 96 low 72 mean 84 
Gainesville, Fla---..------- 5days 1.06in. high 96 low71 mean 84 
CS SS) eee 4days 2.36in. high98 low 68 mean 83 
Savannah, Ga_______.___---3 days 0.48in. high 96 low 70 mean 83 
PE SE eS 7 days l.llin. high 98 low 68 mean 83 
A hats SSE iain a 3 days 0.92in. high 96 low 71 mean 84 
Ce: SOR, cs cnen ae 4days 0.67in. high 98 low 72 mean 85 
Charleston, 8S. C____.___---3 days 0.77in. high 95 low73 mean 84 
Greenwood, 8. C_____--_---- 2days 0.22in. high 92 low 69 mean 81 
Columbia, 8. C_----------- lday 0.02in. high 96 low 68 mean 87 
RC 6 ee ee lday 0.20in. high 98 low 60 mean 79 
Cee, 98s G). oc ccencee 4days 1.07in. high 92 low 65 mean 77 
ee ee ee lday 0.23in. high 94 low 63 -mean 79 
. | =. Sees lday 0.16in. high 91 low 57 mean 74 
pe Ea 4days 0.44in. high 95 low75 mean 84 


The following statement we have also received by tele- 
aph, showing the height of rivers at the points named at 
co. m. of the dates given: 
Aug. 19 1932. Aug. 211931. 
° ee. 


Feet 
New Orleans_.....-.-.-- Above zero of gauge- 3.2 332 
pe Above zero of gauge- 9.7 4.7 
I Above zero of gauge. 9.2 8.2 
Shreveport. .....----- Above zero of gauge. 4.0 4.5 
I aah as Se ae atatores Above zero of gauge. 10.5 8.7 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report 
which is of date Aug. 15, in full below: 


TEXAS. 


WEST TEXAS. 

Abilene (Taylor County).—Has been raining most of the day to-day (Sun- 
day). , Just what we need, still raining. 

Haskell (Haskell County).—Cotton is making normal progress. Some 
parts have had rain, others need it, but the crop is far above an average. 

Lubbock (Lubbock County).—Received rains on most of the Plains last 
week. Cotton doing fine. 

Stamford (Jones County).—Rained 1.60 here. Will help to make a good 
crop of cotton. Picking will begin around Sept. 1. General bollworms 
were reported in some localities last week. 


NORTH TEXAS, 
Clarksville (Red River County).—Cotton crop still fails to promise as 


much production as last year. A lot of it dying in the fields, supposed 
to be cause by root-rot. Stalk continues to shed and hot weather is 
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causing bolls to open sooner than last year. By next week picking will 
be general over the county. I ~stimate 25 bales have already been ginned 
in the county to date. My opinion is that from 30,000 to 33,000 bales 
will be produced in this county this year. 

Forney (Kaufman County).—Weather past two weeks unfavorable for 
cotton growth and fruiting. Excessive heat has caused shedding and 
some premature opening. Bolls small. Some damage by fleas and 
weevils. Condition of crop in this section spotted with an average con- 
dition of 63% of normal. 

Nevada (Collin County).—Need rain though now late. 75% is through 
blooming. One more week and it will be too late for a rain to be of help. 
Estimate 55% to 60% of last year’s crop. 

Wills Point (Van Zandt Couniy).—All this section has shown serious 
deterioration past week. Crop cut 20%. Indicated yield for this county 
now only 27,000 bales. There are a few spots where the cotton is good, 
but on an average we have a poor prospect right now for a cotton crop. 
A good soaking rain might do lots of good. 

CENTRAL TEXAS. 

Austin (Travis County).—Due to hot weather cotton is shrivelling up- 
Prospects declining daily. 

Waco (McLennan County).—The crop in this county has deteriorated 
recently owing to extremely hot weather. Hower, this has prevented any 
complaint of insect damage, and the general estimate at the moment is 
70,000 bales for this county. ’ 

EAST TEXAS. 


Jefferson (Marion County).— Our cotton in bad shape, shedding all it 
puts on. Has quit blooming. Some farms will make a bale to ten acres, 
some a bale to 15. Rain now would do harm. We have both boll weevil 
and boll worms, plenty of webworm millers. They will strip the cotton 

Palestine (Anderson County).—Crop continued to deteriorate under 
high temperatures during past week. Good general slow rain falling here 
to-day will be very beneficial, stopping premature opening filling out 
bolls and helping young cotton. Picking becoming general. and good 
movement should be under way by Aug 25, 


OKLAHOMA, 


Hugo (Choctaw County),—Crop shows slight improvement from local 
rain but further inexpection of bolls shows heavy damage. In some fields 
75% of bolls are bad. Crop estimated now about half as much as last 
year. 

Mangum (Greer County).—Slightly cooler weather first of week was 
welcomed, but latter part at same old stunt of scorching the earth, and 
same has caused cotton to shed badly. Plant still blooming, but young 
bolls making no growth. Looks like smallest yield this county in 15 
years without rain in very near future. Farmers looking down their 
nose and talking of going elsewhere to pick cotton this fall. A general 
rain now w_uld make plenty of cotton with open weather afterwards, and 
it is only natural to underestimate a cotton cropinadry year. Temperature 


105 to-day. 
ARKANSAS. 


Ashdown (Litile River County).—Just enough local showers to keep 
weevil thriving. High day temperature causing heavy shedding. 

Conway (Faulkner County).—Cotton has deteriorated rapidly last four or 
five days. Boll weevil are numerous and damaging in the earliest and 
best cotton, and rain is urgently needed for the balance of the season. 
On a large part of our crop plants are small, Jeaves are turning brown 
and shedding. Would guess the condition to be 60% of normal. 

Magnolia (Columbia County).—Cotton deteriorated couvsiderably past 
two weeks account partial rains and extreme heat, which caused excessive 
shedding of squares and small bolls. Outlook at this time is for around 
20,000 bales in this county, versus 36,500 last year. If weather continues 
hot for next ten days this estimate will have to be lowered. 

Pine Bluff (Jefferson County).—Weather hot and dry, around the 100 
mark daily. Weevil reported bad and they are in sections. Cotton is 
deteriorating very much. Many say indications are for 50% less than 
last year in this Jefferson County. We fear the farmer is unduly excited. 
One re; o ted 1,800 pounds punctured squares picked up this week from 
350 aces. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 




















| 
Week | Receipts at Ports. | Stocks at Interior Towns. (\Recct:tsfromPlantattons. 
Ended: : 
1932. | 1931. ; 1930. | 1932. ; 1931. | 1930. | 1932. , 1931. | 1930. 
LS —, 
May 
20. -| 37,536; 20,516 64,642 1,588,1051,060,746, 809,649 2,745 --.. 30,716 
— 54,967, 18,911 36,228 1,554,722,1,037,599 778,788, 21,584 ----| 5,367 
une | | } | | 
3..| 64,258) 20,902 42,838 1,526,180 1,009,231 740,002 35,716 ---- 4,368 
10--| 30,591) 18,600 31,419 1,497,915) 973,071 714,860 2,326; ----| 6,277 
17..| 24,783| 16,977, 36,511 1,476,605, 943,151) 687,981 3,473) ----| 9,632 
Pg 40,793 sor tae! phaaeant vanes 665,467, 14,242, ---.| 10,145 
y | | 


j 44,758) 17,602, 19,256 1,430,563 
8.-| 34,435, 13,152 10,899 1,409,172 
15.-| 31,295) 16,170 13,998 1'388,864 

304 12,297 1,361,854 
29.- 62,468 40,927, 34,308 1,352,270 


5--| 98,633 12,986 62,509 1,332,994 
2_-| 75,402 24.023 117,847 1.313.467, 755,510 541,959 56.075, 3.518111,022 

19.-| 85.716 49.405 203,157 1,293,783 743,005 543,948 66,032 36,901 205,146 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 141,444 bales; 
in 1931 were 40,419 bales, and in 1930 were 367,207 
bales. (2) That, although the receipts at the oucporis the 
past week were 85,716 bales, the actual movement from 

lantations was 66,032 bales, stock at interior towns 
re ten decreased 19,684 bales during the week. Last year 
receipts from the plantations for the week were 36,901 
bales and for 1930 they were 205,146 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


877,605 644,225 25,367) 
854,340 619,981 13,044 
599,179 10,987) ..--| 
579,770 4,520 1,143 ~~... 
560,254 52,884 20,743 14,792 


548,784 79,362 ---- 51,039 


Sada | 





798,241 
776,015 
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NEW ORLEANS—To Liverpool—Aug. 9—Ninian, 6,135__.-.--- 6,135 
Week and Seacon = = To Genoa Aug Se Liberty ‘Bel. 1.081.- Awe. 12—Nicols | © 
> . — — oe 
Week. | Season. | Week. | Season. CE en 631 
o Naples—Aug berty Be I ces op il thst cb weenie doi eats 
Visible supply Aug. 12--------|7.671,007) 5-710-000-0001 os 004 To Venice—Aug. 9—Liberty Bell, 4,451___ ~~ ~_~722I2ITIT7 4.451 
American in sight to Aug. 19---| 136,150| °327:709| 127,671] 313/334 te Oe ee Zambo. | gepaalpinieancametrecnece: 1a 
Bombay receipts to Aug. 18-_--- 9,000: 28,000 6,000 33 ,000 Te Sonetn-—hae 11—Sarammacca. eM ator 200 
Other India ship’ ts to Aug. 18_- 19,000 20,000 23 -000 34,000 To La z—AwW s. aT CSP cetera tages 100 
Alexa receipts to Aug. 17-- 800 2,4 18,000} 45,000 > aaa = er alderman 
* To Dunkirk Rp EE se coe enndiwwdawn 676 
Other supply to Aug. 17- _ 14,000 26,000 17,000 39,000 To Gataiene hae 15—Vasaholm. SERS TS 250 
Total supply--------------- 7,849,957 8,195,157|6,782,301| 7,356,428 fe eae ee ee rere ons a 
Ded To Bremen—Aug. 16—Nemaha, 831_._-____--------------- 831 
Visible re Reg, 19506. ane = 7 ,634,736| 7,634,736)|6 485,106) 6,485,106 SAVANNAH—To London—Aug. 13 Uilatad, | RT AR eel ane 
l takings to Aug. 19a___--- 215,221| 560,421) 297,195} 871,322 To Antwerp—Aug. 16-—Ulistad., 300. - - - — ~~ ----------- a= 
“Of which Amerieain.=°->2-7 166-4251 $36:900) 1is:bool 3181600 1.08 ANGELES — 9 ieclgwanene Prince. 4800-75 -°0<02222 1.598 
| aS ‘ , 
ALVESTON—To Japan—Aug. 12—-Silverpalm, 1,619.._Aug. 15 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. NN INUN eao S o  S is einen oe ioe 1,842 
a This total fe + war since Aug. 1 the total estimated consumption by To China—Aug. 12—-Silverpalm, 2 ESE ah opti at tage ieee 2.510 
Southern mills, 175,000 bales in 1932 and 270,000 bales in 1931—takings To Liverpool—Aug. 15—Rancher, 1,529.-._Aug. 17—-Colorado 
not being. available—and the aggregate amounts taken by Northern and NES OSE A SE AR OS ae AES Ct ae REE ES Re 2,083 
foreign spinners, 385,421 bales in 1932 and 601,322 bales in 1931, of which To Manchester—Aug. 15—-Rancher, 520___Aug. 17—-Colorado 
259,021 bales and 282,322 bales American. b Estimated. - Springs, ie ean ceeie daa oor seit ee b19 
oha geet Bec. | ee eT TT ee 
INDIA COTTON MOVEMENT FROM ALL PORTS. To Ghent—Aug. 13—West Camack, 894_____.__-.---------- 894 
To Antwerp—Aug. 13—West ar Si atararpaetipstnt ae eet 39 
i To Bremen—Aug. 15— — 2.627_._Aug. 12—Heddern- 
ee 1932. 1931. 1930. heim, 971 Ame ae itmas Koel. 3. eer eS, tax 6,883 
ug. ° — — a 
Recetis c¢— , Since ; Since : Since Pe “eae tea. sl Race omega ae imei 572 
Week. | Aug. 1. | Week. | Aug.1. | Week. | Aug. 1. eS ar 17—Mar Blanco, 3.376, ————---5-a25--- 3,376 
nae a I J —To Liv —Aug. — Wes a a oD asin 
Bombay - - - - ------------- 9,000! _28,000' 6,000' _33,000' 12,0001 _ 32,000 Aug. 16—Rancher, 5,387._..Aug. 18—Colorado Springs, “en 
| For the Week. Since Aug. 1. To Japan Aug; 13—Kurama Maru. 1 1,725. - ~~. 2-222 o a 1,725 
Export ~ — 'o Barcelona ug ar Blanco, 2,564___._____- f 
a | Great | Conti- Ja an& | Great Conti- | Japan & To Manchester—Aug. 16—Rancher, 380. Aug. 18—Colorado 
\sritatn | nent. \China.| Total. | Britain. nent. China rt Total. I SO cts caked Sa RRP a EB i sina nt la ncip scis Saca 435 
} = BA 4 To Bremen—Aug. 13—Heddernheim, 3,276. Aug. 15—Dit- 
Bombay— | | | | | mar 2,954.__Aug. 16—Hybert, 2.473___-.__--.__-- 8,703 
10823..... | 2,000 ..-- 8,000 10,000 2,000 4,000 16,000 22,000 To th eg hy 13—Heddernheim, 618 ____._.-------- 618 
= | 1,000 9, 25,000 ryt By by ‘aoe ope To Bat nan ie ig . 15—West Gambo, 2,300_._.Aug. 16—West 8.428 
ees wheat. ae 31,000, 51, | r 7 ’ P cc) WI IIS ca les antl oth oes std tale on arora ws Ie ws a Sad wi aoe wo a ee he J 
Other India~ aS es EF ane! | iaiiion a pardons ine FY li hig Sr gy SE ee 200 
1932_....| 8,000 11,000 eevee } . . —— ee i F o Dunkirk—Aug. est Camack, 400___- 400 
Sea | 11,000 12,000 ----| 23,000 15,000 19,000 -.---., 34,000 To Ghent—Aug. 16—West Camack, 1 “sag he 1,072 
oe... | 3,000 2,000 -.--| 5,000 4,000) 21,000  --__-- | 25,000 To Antwerp—Aug. 16—West Camack, 211_______________- 211 
Be | ’ NORBOR To te, a ge ed Lyk on 39 esc eipaaapeeés ono 
Total all— I —To Liverpool—Aug a Saaeee = 
1932 eae 10,000 11 ,000 8,000 29,000 10, 000 16,000 16,000 42,000 To Manchester—Aug. 17—Artigas, 413________________- .. 413 
| eS | 12,000 21,000, 25,000 58,000, 17, 000; 35,000 140,000 192,000 TEXAS CITY—To Bremen—Aug. 12—Heddernheim, 548______.- 548 
1930_-_-_-- | 3,000 22,000 31,000 56,000 14,000' 82,000 102,000 198,000 LAKE CHARLES—To Bremen—Aug. 14—Aachen, 6__--..-... 6 
According to the foregoing, Bombay appears to show an EEN I Se 108,894 


increase compared with last year in the week’s receipts of 
3,000 bales. Exports for all India ports record a decrease 
of 29,000 bales during the week, and since Aug. 1 show a 
decrease of 150,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly acable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1932. 1931. 1930. 
Aug. 17. 
eee (cantars)— 
yo ES SR ee 4,000 90,000 2,000 
a | a 16.000 225.000 5,500 
This | Since This | Since This | Since 
Exports (bales) — Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool -° Sere: ..--| 1,000]; -._-| 3,000)} 1,000} 1,500 
To Manchester, &c_---- 2,000} 2,500); 4,000} 4,900); --_-- 700 
To Continent & India__-} 4,000} 15,300)| 4,000) 27,300}| 2,000} 10,250 
To America. .......-...- cecal Be facet BE oon 50 
Total exports_-__------ 6,000! 20,8001! 8,000! 37,200|| 3,000! 12,500 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for she —— ending Aug. 17 were 
4,000 cantars and the foreign shipments 6,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 

arns is quiet and in cloths is steady. Demand for both 
e dia and China is improving. We give prices to-day below 
and leave those of previous weeks of this and last year 
for comparison. 





























1932. 1931. 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’¢g| 32s Cop ings, Common |Midd’g 
Twist. to Finest. Upl'ds. Twist. to Finest. Uplds. 
d d. js. d. s.d d. d. d. js. d. s.d d. 
May— 
20----| 7{@ 9%|80 @83 4.53 |8%@9%| 84 @90 5.12 
P 27..--| 7% @ 9%| 80 @83 445|}8 @9% 82 @86 4.80 
une— 
3..--| 7K@ 8%| 80 @83 410|8 @9% 81 @85 4.78 
10....| 7K@ 8%| 80 @83 409 |7%@9%|81 @85 475 
17...-| 7%@ 8%| 80 @83 4.31 | 74@ 9%| 81 @85 4.75 
Po 7%@ 9K%'80 @83 4.41 | 8%@10%| 81 @85 9.43 
yj 
1_...| 7%@ He, 81 @84 4.65 | 8%@10%|' 81 @85 5.48 
8....1| 8K%@ 9 81 @84 4.87 $3818 81 @85 5.05 
15...-|8 @9K/ 81 @84 4.66 Hite 4 9%| 8 0 4 8 4 5.17 
22....| 7%3@ 94/81 @ 84 4.56 | 8l4 9%) 8 0 § 4 4.98 
oe 7TK@ 9%\|81 @84 4.67 | 7K}@ 9%| 80 @84 4.62 
ug .— 
§...-|7%@ 9%} 81 @84 4.69 | 74%@ 9 76 @8&2 4.29 
12._.--] 8%@10%| 82 @85 5.51} 7 @8%| 74 @80 3.80 
19_...! 8% @10 83 @86 5.76 '6%@ 8%'72 @74 3.70 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 108,894 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





les. 
CORPUS CHRISTI—To tives aus. 1 12—Rancher, 1,225... 1,255 
To Manchester—Aug. 12—Rancher, 100_..---.------------ 100 
To Havre—Aug. 11—West Camak, iAgo RE TOGA 4,400 
To Dunkirk—Aug. 11—West Camak, 200____.....-.-.------ 200 
To Ghent—Aug. et 1—Wwest ke ie ee ta 550 
To a ane 11—Hybert, 3 ,342...Aug. 17—Aachen, a ° 
To Rotterdam—Aug. 11—Hybert, 88 881 
To China—Aug. 1s) -Kuram Maru, 825 825 
To Barcelona—Aug. 12—-Mar Blanco, 3,780___.......------ 3,780 
To Japan—Aug. 18—Kurama Maru, 12,627_.....--.-.-----. 12,627 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High  Stand- Htgh Stand- High Stand- 
Denstty. ard. Denstty. ard. Denstty. ard. 

Liverpool .45c. .60c. |Stockholm .50c. .65c. |Shanghai * * 
Manchester .45c. .60c. /|Trieste .50c. .65c. |Bombay -40c. .55ce. 
Antwerp .45c. .60c. /Fiume -50c. .65c. |Bremen -45c. .60c. 
Havre -27¢c. .42¢. /|Lisbon .45c. .60c. |Hamburg .45¢c. .60c. 
Rotterdam .35c. .50c. |j|Oporto -60c. -75¢e. |Piraeus -75¢. -90c. 
Genoa -40c. .55¢c. |Barcelona .35c. .50c. (|Salonica -75c. .90c. 
Oslo -50ce. .65¢c. iJapan * * Venice -50c. 65c. 

*Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 






July 29. Aug.5. Aug. 12. a7, 19. 

i eae 3,000 31,000 39,000 37,000 
Wiis a opi a do conse (000 609,000 602:000 630;000 
Of which American_____.__--- 263,000 283,000 269,000 294,000 
el ene e 31,000 61,000 2,000 66 ,000 
Of which American--__..____-_- 6,000 38,000 ,000 39,000 
Amount afloet.............--.-- 137,000 138,000 139,000 140,000 
Of which American_.....-...-. 64,000 69,000 76,000 63,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair 
12:15 Quiet. Quiet. business More Quieter. Quieter. 
P.M. doing. demand. 
Mid.Upl'ds 5.54d. 5.61d. 5.76d. 5.75d. 5.65d. 5.76d. 
Gale. ack uae pale Seated — rs mites 
Futures.{\Barely stdy| Steady, Firm, /|Barelystdy| Steady, Firm 
Market 13 to 17 pts|6 to 9 pts.|11 to 16 pts/9 to 11 pts.|8 to 10 pts./9 to 11 pts. 
opened decline. advance. | advance. decline. decline. advance. 
Market, {| Irregular, |Barelystdy| Steady, |Barelystdy| Steady, Steady 
4 116 to 9 pts.|10 to 12 pts|15 to 19 pts|8 to 9 pts.|/7 to 8 pts.|11 to 15pts. 
P.M. |! decline. advance. | advance. decline. decline. advance. 





Prices of futures at Liverpool for each day are given below: 


























| Sat. | Mon Tues. Wed | Thurs. | Fri. 

to 112.1512.3012.15| 4.00)12.15] 4.0012.15| 4.00)12.15| 4.0012.15) 4.00 
Aug. 19 jp m.p.m.p.m.\p M./p. M.D. |p. M.D. 1D. M./p. Mp. M.D. M. 

New Contract.| a. | d.| a. | @.|a.\a.\d.|\4.| 4. | d. | d/| 4 
pt AP Se 5.32 5.41) 5.42) 5.56 5.61) 5.55 5.52, 5.45) 5.44 5.56) 5.59 
a --| 5.34 5.43) 5.46) 5.57) 5.62 5.56 5.53 5.46) 5.46 5.58) 5.60 
October ...... |. --| 5.36 5.45) 5.48! 5.59 5.64 5.58 5.55 5.48 5.48) 5.60 5.62 
November._._|-. _- 5.39 5.48) 5.50, 5.60) 5.66 5.60 5.57 5.49) 5.50 5.61 5.63 
December. -_..-|.. --| 5.52, 5.50, 5.52 5.62) 5.68 5.62 5.59 5.51) 5.52 5.63) 5.64 
January (1933)|.. _-| 5.44 5.52) 5.54 5.65) 5.70, 5.64 5.61 5.53 5.54 5.65 5.66 
bt Pe 47, 5.55 5.57, 5.67 5.73 5.66 5.64 5.56 5.56 5.67 5.68 
i Ee we ..| 5.50 5.58) 5.60 5.70 5.76 5.69 5.67 5.59 5.59 5.70, 5.71 
iS =a |__ _.| 5.52 5.60) 5.62 5.72) 5.78 5.71 5.69 5.61 5.61 5.72) 5.73 
ME catcustous |__ _.| §5.55| 5.63) 5.65 5.75, 5.81 5.74 5.72 5.64 5.64 5.75) 5.75 
, ee |__ ..| 5.57| 5.65) 5.67 5.77 5.83) 5.76 5.74 5.66 5.66 5.77) 5.77 
pea * ..| 5.60 5.68 5.70 5.80 5.85 5.79 5.77 5.69 5.69 5.80) 5.80 
August...____!__ -_' 5.62 5.70) 5.72 5.82 5.87 5.81 5.79 5.71 5.71: 5.82 5.82 


Friday Night, Aug. 19 1932. 
FLOUR was quiet and more or less depressed with wheat 
at times declining. 
WHEAT has been irregular, but of late higher, with the 
technical position better and rumors persistent that a com- 
modity purchasing pool will soon begin to function. 
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dian crop reports have been unfavorable. On the 13th inst. 
prices ended 1c. net lower on general liquidation on news 


from Ottawa that Canada would have a distinct advan- 
tage in the export trade. Rumors current for several days 
that wheat from the British colonies would receive prefer- 
ential treatment by Great Britain were followed on Saturday 
by a report to ‘The Modern Miller’ that the Imperial Con- 
ference in Ottawa had agreed tentatively on a duty of 6c. a 
bushel on wheat imported into Great Britain, with empire- 
grown grain receiving a 3-cent preferential allowance. Of 
course 3 cents a bushel would be a big lead. Yet on the 
decline, buying orders in no small volume were met, which 
checked the downturn. There are many people who believe 
that American wheat is bound for higher prices whatever 
the seeming obstacles. 

On the 15th inst. the market acted a bit oversold and with 
the stock market higher advanced % to 1 %e. net. There was 
very little pressure to sell and shorts covered rather freely. 
And Liverpool closed 14% to 15e. higher, December there 
reaching 1%ec. over Chicago compared with 4c. under 
Chicago last Friday. It was the largest Liverpool premium 
in two weeks. On the 16th inst. prices advanced 1c. early 
with Liverpool and the stock market higher. But later.the 
technical position seemed weaker and prices dropped on 
heavy Eastern selling and a reaction in stocks ending at a 
net decline of 1 to 1%e. On the 17th inst. prices closed 
4 to %e. lower with stocks, grain and cotton off and general 
liquidation the word of order partly on stop orders. At 
one time prices were some %4c. net higher, but later came a 
reaction of 154 to 1%e. Chairman Stone said that the cash 
holdings of the Grain Stabilization Corporation were only 
about 14,000,000 bushels. Some crop reports from Canada 
were rather bullish. But in the end this signified little. 
“sed market was swamped with selling orders as stocks turned 

ower. 

On the 18th inst. prices advanced 1% to 1%e. on big 
buying by the East and Europe and general ccvering on 
rumors of bullish news to come out. There were rumors 
that a commodity pool announcement would be made late 
in the day. The technical position was better. Export 
sales were 500,000 bushels. The government estimate for 
Montana was 60,000,000 bushels. The crop in that State 
is said to have been overestimated by about 20,000,000 
bushels. Dry weather in the Southwest, working against 
early fall farm developments, and no rain in the Canadian 
Northwest for the late sown crop excited comment. The 
United States carryover was officially placed at 362,658,000 
bushels on July 1, or 40,000,000 bushels more than a year ago. 

To-day prices ended 1% to 1%e. lower. There were 
rallies during the day on firm cables, a stronger stock market 
and covering but the ending was at or near the low of the 
day. The weakness at Winnipeg where prices fell 134 to 
1%%c., was the chief bearish influence. Minneapolis was off 
14% to 1\4e. Eastern interests who were purchasing yester- 
day turned sellers to-day. Lithuania sent unfavorable crop 
news. Sodid Poland. Italian crop news was a little better. 
The crop in Portugal was estimated at 17,600,000 bushels, 
against 13,200,000 bushels last year. There was a better 
export demand with sales estimated at 800,000 bushels, 
mostly Manitoba. The Orient was reported to have com- 
pleted the purchase of a cargo of Australian wheat yester- 
day. The weather in western Europe was ideal for harvest- 
ing. Argentine needs cold weather to destroy locusts. 
Canadian country marketings yesterday were 1,240,000 
bushels, against 437,000 a year ago. The Norris Grain Co. 
put the Canadian crop at 451,000,000 bushels, while the 
Searle Grain Co. was said to have estimated the crop at 
396,000,000 bushels. Final prices show a decline for the 
week of 13% to 15%e. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ad eeewetedae I eee 53 53 51% 
NS 54% 56 56% 55% 55% 54 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ae Se ee 67 68% 67% 68 69% 68% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ig AT a aE Resi 51% 52% 51% 50% 52% 50% 
I 60) nei x gles dee wer oro 54% 543 55% 54% 
[ J ae a Ce U6 elle UR 


Season's High and When Made— Season’s Low and When Made— 


September 66% Apr. 14 1932/| September 46% July 18 1932 
Dec. (new) 66% Apr. 26 1932} Dec. (new) 49% July 16 1932 
May 64% Aug. 10 1932| May 56 Aug. 3 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
EE sien in ig nd sin emg ne ck 584% 59% 58% 58 58% 56% 
DRE oct ao ccdcewstnestonste 59% 60% 60% 69% 69% 67% 
| eee PLS ee 64% 65% 64% 64 64144 62% 


INDIAN CORN has latterly been firmer but took its 
tone from wheat showing no individual features in a smaller 
market. On the 13th inst. prices acted firmer at first but 
later turned downward in sympathy with wheat. This, it is 
true, checked country sales to arrive. Crop reports were 
favorable. On the 15thinst. prices were 4c. higher with the 
assistance of the rise in wheat. There was no great activity. 
The country offered very sparingly. On the 16th inst. 
prices ended unchanged to 4c. lower, the latter on Sept. 
owing to hedge selling. 

{ On the 17th inst. prices closed % to *4c. lower and Sept. 
fell 134¢. under Dee. On the 18th inst. prices advanced 
3% to Me., taking its cue from wheat. To-day prices ended 


34c. lower with the movement of wheat shaping the course of 
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prices for corn. Country purchases were small, i. e., 
40,000 bushels. Chicago sold 470,000 bushels for shipment. 
Final prices are 34 to 4c. lower than a week ago. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
se Pee Os okie ad eee ae 46% 47% 47 46% 47% 46% 


DAILY CLOSING PRICES OF i aa wo IN CHICAGO. 


; on. Tues. Wed. Thurs. Fri. 

I ins ccs = ws basse eae 31% 31% 31% 31 31% 31 

DO. Sc uueieabiencheee 32% 33 32% 32% 33% 32 
Rs Schick tienen hc am Ries Rak 37 37% «03734 37% 37% 37 

Season's High and When Made— Season’s Low and When Made— 
September 45% Jan. 18 1932| September 30 Aug. 3 1932 
December 39% Apr. 26 1932| December 30% Aug. 3 1932 
May 39 Aug. 8 1932|May 34% Aug. 3 1932 


OATS have merely followed other grain, but touching 
the lowest price at one time since 1896. On the 13th inst. 
prices declined 14 to 3c., reaching new lows for the season 
on scattered liquidation. On the 15th inst. prices dropped 
to new lows early on scattered liquidation, winding up Me. 
lower to 4c. higher, led by September. 

On the 16th inst. futures ended- % to %%c. lower, with 
cash oats off about 4%e. Dec. touched a new low for the 
season. On the 17th inst. prices closed 3% to %c. lower, 
all months going to new lows for the season. Sept. indeed 
was the lowest since 1896. On the 18th inst. prices fell 
early to new lows for 1932 but later advanced with other 
grain. To-day prices ended %% to 5c. lower in sympathy 
with other grain. Dec. touched a new low level for the 
ag Final prices show a decline for the week of % to 

gc. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


at. on. Tues. Wed. Thurs. Fri. 
No. 2 white______ 2814-2814 284%4-284 28-2814 2734-28 28-2844 2734-28 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


slice sig Mam Ture Wat, The: Mi 
DUANE... renew en ccccccnce 4, 
pS SEA oe TERE S aa 19% 18% 18% 18% 18% 18 
IN ids oi Spacek Se co wr a op esi a eh 21% 21% 21% 21 21% 20% 
Season's High and When Made— Season’s Low and When Made— 
September 26% Feb. 19 1932] September 16 Aug. 19 1932 
December 33 % Apr. 26 1932} December 17% Aug. 19 1932 
May 23% Aug. 8 1932|May 20% Aug. 18 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ces. eee ese 27% 27% 27% 26% 26% 257 
Se. cc 2c. 2. bcecy chee 26% 27° 263 25% 25% 25 


RYE has taken its cue from wheat and latterly advanced 


slightly. On the 13th inst. prices declined 44 to 5c. with 
wheat. On the 15th inst. prices advanced % to 34¢e. under 


the lead of wheat. On the 16th inst. prices ended % to %%e. 
lower owing to the later weakness in wheat. On the 17th 
inst. prices dropped 14 to 34¢. in response to the decline in 
wheat. On the 18th inst. prices advanced Ke. to Me., 
merely following wheat as usual. To-day prices followed 
other grain downward and ended at a decline of 34 to %e. 
There was no export interest. Final prices show a decline 
for the week of 1% to 134e 


DAILY CLOSING PRICES OF EXE ZUTUEee IN CHICAGO. 
t 





. on. Tues. Wed. Thurs. Fri. 
Genie. 2. on 5s oti cd cee 31% 32% 31% 31 31% 30 
SE IMA oF 35 35% 34% 34% 34% 33 
ee 39% 40% 39% 39° 30% 38 
Season's High and When Made— Season's Low and When Aade— 
September 54% Feb. 6 1932|September 29% July 21 1932 
December 45% June 3 1932} December 33 July 21 1932 
May 4234 Aug. 10 1932|May 38% Aug. 18 1932 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., domestic_ -.68% No. 2 white.....---.<+ 27% @28 
Manitoba'No. i.f.0.b. N. Y.53% | No. 3 white......___- 26% @27 MK 
Rye No.2. f.o.b. bond N.Y. 41% 
Corn, New York— Chicago, No. 2..---.-.- 41% 
No. 2 yellow, all rail__..---- 46% | Barley— 
No. 3 yellow, all rail__._-_-- 6 N. Y., c.i.f., domestic 39% 
| Chicago, cash........ 25@3 
FLOUR. 
Spring pat. high protein$4.35@$4.9 Rye flour patents_-_-. - -$3.40@$3.70 
Spring patents_--.-.-.-- 4.05@ 4.35 | Seminola, bbl., Nos.1-3 4.40@ 4.95 
lears, Firstspring---- 3.85@ 4.15 | Oats goods---_..-.--- 1.5 1.55 
Soft winter straights... 3.30@ 3.65 | Corn flour__.....----- 1.35 1.40 
Hard winter straights _ 3.40 3.70| Barley goods— 
Hard winter patents... 3.70@ 4.10 a 3.20@ .... 
Hard winter clears__-. 3.15@ 3.65 Fancy rl, Nos. 2, 
Fancy Minn. patents-. 5.15@ 5.85 5 eee 6.15@ 6.50 


in 5.15 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Corn. Oats. | 











Recetpts at— Flour. Wheat. Rye. Barley. 
bbls.19 ‘lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 48lbs. bush.56lbs. 
Chicago - - - - - 165,000 715,000 1,435,000 2,898,000 6,000 224,000 
Minneapolis-- ------ 2,793,000 33,000 1,012,000, 246,000 706,000 
TL coke adewse 400 ,000 om acre 24,000 102,000 21,000 
Milwaukee. -- 5,000 81,000 77,000 72,000, 1,000 324,000 
ON SO aa 333,000 14,000 515,000) 1,000 1,000 
ie. toot. | duced 90,000 4,000 14,000 2,000 22,000 
Indianapolis..| ------ 135,000 170,008 LESSOR | a ceces) ° Seteee 
St. Louis----- 131,000 522,000 412,000 282,000 1,000 47,000 
= 38,000 119,000 275,000 oS 7s 15,000 
Kansas City 10,000, 1,749,000 154,000 Dn eceacl ote 
Omaha.- - - - - - elecaracal 735,000 178,000 ee, <<scne| | gana 
Gt. Joseph...) ------ 490 ,000 20,000 Se  wsessusl” ‘eaneee 
re On eee og een. covet | eeeeee Ds ae alk oo As 
SS eae 155,000 7,000 Sr - tapaws 6,000 
SSR, Re Ee A 2,175,000 251,000, 77R:....-oseeel , .saemee 
t 
Tot.wk.’32 349,000 10,946,000 3,039,000 7,242,000 359,000 1,366,000 
Same week '31 428,000) 12,892,000; 2,296,000 3,439,000 198, 986, 
Same week,’30 413,000 20,286,000 4,701,000 6,872,000, 710,000 1,985,000 
Since Aug. 1— 
i lip 000 22,233,000; 6,110,000 12,713,000 643,000 2,413,000 
ONIN cs ca'detae ae 1,306,000 57,030,000 8,671,000 10,485,000 751,000 2,772,000 
ae 1,268,000 74,254,000 12,668,000 18,661,000 2,168,000 5,003,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 13 follows: 














Receipts ai— | Flour. Wheat. Corn. Oats. Barley. Rye. 

bbls.19 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.A8ibs. bush.56lbs. 

New York..-| 105,000 386 ,000 140,000 EES aR eas 
Philadelphia - - 39,000 4,000 41,000 Gilet: wheal * wdibdes 
Baltimore. ---| 9,000 14,000 7,000 Re >. vekuel  ~“Ynouben. 
Mobile- - - --- 1,000 Pr nga spies eee Se 
New Orleans * 54,000 78,000 30,000 SAGE. wewtsd Sica 
cs ot 3. eau 111,000 [a =a. lated ee 
Montreal - - - -! 26.000 25770 ou kwew 89,000 369,000 - 252,000 
Ph cdghexes ‘e20snite BeOS. «usensel : magna -eesaenk. abinee 
Boston - - ~~ _- 20,000 aiiteneesii 2,000 SN: wiwecw.~gamewa 
Quebec. ....- nt  - swebeed ia | tamthewwal >see cus ah étubieaadiothe 
NE 5 os Ce | wseeeel 9 wwaddeh .- \ekel Act tee ecard 
Tot. wk.’32) 269.000. 2,699,000 221,000 162,000; 369,000 252,000 
Since Jan.1’32 10,058,000 86,109,000 3,836,000 5,149,000 5,519,000 10,436,000 
Week 1931- 391,000 3,480,000 38,000 289,000) 75,000 917,000 
Since Jan.1 '31 12,842,000 112,381,000 1,961,000 7,771,000 1,903,000 19,723,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 13 1932, are shown in the annexed 
statement: 



































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels. | Bushels. | Bushels. | Bushels 
eee 531,000 43,000 CAG | aad cde: easeek Bbeeeo> 
is: ws iw mire’ TEE “bskGodl tnduact Seabee, ieee. awveewe 
Philadelphia - - - - - - - SEPM ixelauie aeceee cent seckeal ake P 
A SS ey eee 1,000 
New Orleans- - - -.-- 3,000 1,000 10,000 
Galveston......---- DEL. *cwniwel «aman 
Montreal....-..-.-. Ek re 38 ,000 
LSE op ier ax by ie Reach SEL: -<ciakoon  <suauee 
Pb ikvwnccwneae | tileeawe  SbeRke 4,000 
| er Ge eee Ve eres Ln: (tiene  uweaeek. ianaeeda 
Total week 1932--| 3,156,000 44,000 63,445| 248,000! 369,000) 282,000 
Same week 1931_.-_-| 2,858,000 2,000! 118,666! 104,000 74,000! 917,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 

and Stnce Week Week Week Since Week Since 

July 1 to— Avg. 13) July 1 Aw. 13 July 1 Aug. 13 July 1 

1932. 1932. 1932. 1932. 1932. 1932. 

Barrels.| Barrels. Bushels Bushels. Bushels. | Bushels. 

United Kingdom_| 35,703 196,265| 1,337,000; 5,922,000 22,000 60,000 
Continent - - -.- ~~ 11,262 112,736} 1,341,000) 12,347,000 20,000 165,000 
So. & Cent. Amer_ j 18,000 420,000; 2,039,000; —_---__- ,000 
West Indies ----_- 11,000 49,000 6,000 25, 1,000 15,000 
Brit. No. Am. Col. ieee Dt ceeeeeuk Ay epee 1,000 1,000 
Other countries___| 1,480 24,480 52,000 SE. catoask . Meoeon 
Total 1932____- 63,445 402,481] 3,156,000) 20,500,000 44,000 243,000 
Total 1931__._- 118,666 962,889| 2,858,000 21,847,000 2,000' 28 ,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 1°, were as follows: 


GRAIN STOCKS, 


Wheat, Corn, Oats, é, Barley, 
United States— bush. bush. bush. bua: buen 
[7 A eR Ge eee. whewen 2,000 aa 
kT ae 1,280,000 263,000 53,000 1,000 3,000 
» i cinnciie .” ieaaa 74,000 cnbihen . -tewnew  eekes 
Philadelphia-_-____.___- 2,859,000 94,000 38,000 7,000 1,000 
“eee ae 3,725,000 27,000 29,000 31,000 1,000 
Newport News-_-_---___-. 326,000 ee iss aatkee.. ~“wthbee 
New Orleans-_-..-.....-- 1,179,000 179,000 a eR ee ee 
OS EEE ea 1,646,000 re es iieetates ) Matias 106,000 
Fort Worth............ 6,751,000 68,000 1,292,000 3,000 48 ,000 
| se RES ESS eee 2,275,000 onan Dieese-5 iwedibewon -: een 
Hutchinson. ------_.--- 6,204,000 Bearer RS oe 9,000 
a i as oo oe a 7,381,000 83,000 368,000 - Saal 
Kansas City__.____ 41,498,000 26,000 61,000 39,000 76,000 
ESERIES rere 18,911,000 208 ,000 869,000 17,000 3,000 
 {o “aia 1,464,000 18,000 116,000 i 8,000 
~ 60 5 7,686 ,000 501,000 623,000 ee 
Indianapolis - ---.-__-.- 1,871,000 562,000 1,466,000 ~ ne ee eee 
NE lis oo aie etl nig Se: = ghenes 4,000 ee ee ee 
I i cra 18,201,000 4,830,000 5,723,000 1,629,000 351,000 
“4 sas eau. |. Saeiew i : ee | ees 
EN eS en 250,000 Bae eee ee 
Milwaukee____...____. 6,229,000 127,000 589,000 189,000 355,000 
Minneapolis -_--....._- 19,299,000 27,000 2,481,000 3,523,000 1,252,000 
ene Pt mhisinl o gmats ae ay Ae 40,000 1,823,000 283,000 
DS iu cance unwas ¢ 8,000 32,000 38,000 : 
WES. ok sc atidvawssd Figures unobtainable. —— 
SR Rae 10,047,000 3,807,000 1,401,000 801,000 39,000 
34 eens... .-- 1,012,000 62,000 Re <.  Padteeens | 
NY ae 68,000 70,000 eee) a 





Total Aug. 13 1932___172,790,000 11,292,000 17,727,000 8,981,000 2,565,000 
Total Aug. 6 1932. _.171,247,000 10,815,000 14,035,000 8.976.000 2.026.000 


Total Aug. 15 1931_-.223,950,000 8,467,000 11,146,000 8.951.000 3.570.000 


Note.—Bonded grain not included above: Barley, New York, 1,000 bushels: 
total, 1,000 bushels against 109,000 bushels in 1931. Wheat, New York, 898,000 
ay conan ee ae punt. 2,472,000 ;;Buffalo, afloat, 1,311,000; 

uth, 59, ; Erie, S ; Canal, 1,293,000; total, 7,323, bushels, 
8,059,000 bushels in 1931. ee. Gee 











Wheat, Corn, Oats, Rye, Barley. 
Canadian— bush. bush. bush. Ph te 
Montreal__.._____- a S| oa 478,000 1,140,000 101 
Ft. William & Pt. Arthur 42,578,000 _____. 2,075,000 2.543.000 678'000 
Other Canadian __-____- (ee ee 1,483,000 107,000 367,000 
Total Aug. 13 1932... 72,924,000 fs 4,036,000 3,790,000 1.1 
Total Aug. 6 1932... 78,973,000 3.791.000 4.069.000 1467000 
Total Aug. 15 1931___ 61.438.000 3.983.000 10.719.000 5.781.000 
Summary— 

i ag ate 172,790,000 11,292,000 17,727,000 8,981,000 2.565 
Canadian .-.........-. 72,924,000 -- |... 450365000 3'790'000 Myre 
Total Aug. 13 1932...245,714,000 11,292,000 21,763,000 12.771.000 3.711 

Total Aug. 6 1932. --250,220,000 10:815.000 17,826,000 131045,000 3403 000 


Total Aug. 15 1931_--285,388,000 8,467,000 15,129,000 19,670,000 9,351,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 12 and sicee July 2 1932 and July 1 
1931 are shown in the followin ; : 


Financial Chronicle 























Aug. 20 1932 
! 
| Wheat. | Corn. 
Erports. | Week | Sine {| Since | Week Since Since 
Aug.12; July2 | July 1 | Aug. 12 July 2 July 1 
1932. 1932. | 1931. | 1932. 1932. 1931. 
Bushels. Bushels.*| Bushels. | Bushels. Bushels. Bushels. 
North Amer_| 5,140,000 32,373,000 40,091.000 89,000 326 ,000 157,000 
Biack GiGi. sssund 208,000, 9,944,000 93,000 3,409,000 349.000 
Argentina --- 672,000 4,369,000 11,730,000 6,780,000 42,053,000 70,490,000 
Austtalia _..j 1006,008| 11,166,000; 19;006005 9  «26--0} Seka} he ece 
IN. nse od: 3 woeesk teens ae eet eee eee eee 
Oth. countr’s} 525,000 3,885,000, 7,168,000 478,000 1,600,000 2,110,000 
Total ___.' 7,433,000 52,001,000 88,965,000 7,440,000 47,388,000 73,106,000 





WEATHER REPORT FOR THE WEEK ENDED 
AUG. 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 17, follows: 


Precipitation during the week was of somewhat local character, though 
showers were general the first part over a large area of the Northeast, and 
rains were rather well distributed in most sections of the interior valleys. 
They were heavy to excessive in parts of Illinois, lowa, Missouri, Kansas, 
and Nebrasks—Omaha, Neb.. reported more than 6.00 inches on the 
morning of Aug. 12. Parts of Florida and Georgia had heavy local rains 
the latter part of the week—-Tampa reported 3.56 inches on Sunday morn- 
ing. 

During the evening of Aug. 13 a tropical disturbance from the western 
Gulf of Mexico passed inland near Galveston, Texas, attended by high 
winds and gales. At most places in the storm area rainfall was rather 
light for a disturbance of this character, but high winds did considerable 
damage to crops and other property, and a number of human lives were 
reported lost. After passi inland, the storm dissipated rapidly, prac- 
tically disappearing the following day. Temperatures during the week 
were mostly moderate, though tending to above normal in most sections; 
only a few stations reported maxima as high as 100 degrees. 

Chart I shows that the week was warmer than normal in the South and 
in practically all sections between the Mississippi River and Rocky Moun- 
tains. In the Southern States the weekly mean tem tures averaged 
mostly from 1 to 9 degrees above normal, while in the central and northern 
Great Plains the plus departures were 4 to 7 degrees. In most localities 
west of the a Mountains the week was decidedly cool. while from the 
Ohio Valley northward temperatures averaged slightly below normal. 

Chart II shows that rainfall was generous to heavy or excessive in many 
central valley localities. Eastern Tennessee, much of the Ohio, the central 
and upper Mississippi and lower Missouri valleys had rainfall in excess of 
one inch, running as high as five to eight inches locally in lowa and extreme 
eastern Nebraska. In the South the falls were unevenly distributed—some 
stations reporting little or no rain and others heavy falls. 

While oa during the week was mostly of a local character, and 
considerable agricultural areas are still much too dry for growth of late 
crops and pastures, large sections of the interior had beneficial rains which 
materially improved the outlook. This is especially true of eastern Ten- 
nessee and most parts of Kentucky, Indiana, Illinois, Missouri, lowa, South 
Dakota and the eastern portions of Nebraska and Kansas. Some locali- 
ties in these States still need rain, but they are mostly limited in extent. 
Seely See: late crops and tures over this entire area have been 
greatly nefited by the incr moisture. Also toward the close of 
the week much of Texas and western Oklahoma received helpful rains, 
while widespread showers over the more northeastern States earlier in 
the week brought substantial improvement there. In Texas there was 
some crop damage by high winds, but this was counter-balanced by receipt 
of much-needed moisture. 

The areas where rainfall has been inadequate, and is still badly needed, 
except very locally, include the Middle Atlantic States, the western Great 
Plains, the eastern Rocky Mountain foothills, Wisconsin, Minnesota and 
North Dakota. In addition, much of Oklahoma is too dry, while pastures 
and minor crops need rain in Arkansas and portions of the east Gulf area. 
Farm work made satisfactory advance during the week, especially har- 
vesting and threshing in the late grain districts. Cooler weather in the 
wheat area of the Pacific Northwest was favorable for late grain. 
is still mostly plentiful on the northwestern ranges. 

SMALL GRAINS.—Threshing was largely confined to the spring wheat 
belt, except for scattered remnants in Iowa and the Ohio Valley. This 
work made generally good advance under favorable weather conditions 
except for some delay in South Dakota by rains. Considerable late = 
is being cut for feed in North Dakota, but in parts of the western e 
region returns were very satisfactory. In the Pacific Northwest combining 
made good progress and is about completed in the drier districts, while 
the cool weather favored late spring grains; the coolness caused continued 
growth of oats and harvest is expected to be late. 

It was ton dry for much fall plowing in parts of the Southwest, while 
rains dealyed this work in Illinois. 

CORN .—Much of the corn belt again received substantial and beneficial 
showers, resulting in material improvements. especially to the late crop, 
in many localities. There were a good many complaints of corn either 
blown or falling down, because of saturated soil, in parts of Illinois and 
Iowa, but in general the crop has been more benefited than harmed in 
these States; there is still some local deterioration in northeastern Iowa 
and northern Illinois, but otherwise progress was satisfactory. 

In Missouri, eastern Kansas, eastern Nebraska, South Dakota and 
Kentucky showers were helpful, but most of Ohio was missed and much 
corn is suffering. In the middle Atlantic area precipitation was very local, 
and most places are needing rain badly, while it is entirely too dry for 
late corn in most of Wisconsin, Minnesota and North Dakota. 

COTTON .—In the cotton be!t temperatures continued mostly above nor- 
mal, with moderate to substantial rainfall over large areas, although a 
good many sections received very little. In general, the week was fairly 
favorable for the cotton crop, though there were a good many complaints 
of conditions prcmoting weevil activity in those central and eastern on 
tions of the belt where showers occurred. In much of the westernjbelt 
precipitation was helpful. 

In Texas, high winds damaged cotton in some counties, most notably 
in those contiguous to Houston and Galveston, while considerable staple 
was blown from bolls in the central part of the State. However, the ac- 
companying rainfall was beneficial over large areas where badly needed; 
some reports of shedding and dying continue, especially in the central 
and extreme southern sections. n Oklahoma, progress was fair to 
in the east, but there was further deterioration in the west, with plants 
on dry uplands shedding badly and blooming at the top; the west had 
some good rains at the close of the week. 

_ In the central States of the belt progress varied from fair in some sec- 
tions to good or excellent in others, though some local deterioration was 
reported. Complaints of sheddi continue from parts of this area and 
showers were more or less favorable for weevil. n the Atlantic States 
progress was generally fair to good, with plants fruiting fairly well in 
most places, but there are still many comments about the weather favor- 
ing weevil activity. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures normal and rainfall negligible’ 
rain urgently needed throughout. In south cotton, peanuts, sweet pota- 
toes, and tobacco continue in excellent condition and truck fair. All crops 
in north, especially on high ground, badly damaged. Meadows and pas- 
tures brown. Some fruit reported dropping in Great Valley. 

North Carolina.—Raleigh: Weather generally favorable for crops. 
Ample rain in southern half of Coastal Plain, but more again needed else- 
where, especially in parts of north and west. Late corn, sweet potatoes, 
peanuts, truck and fruit improved. Advance of tobacco varies from poor 
to good, with condition irregular and only fair; favorable for curing. Progress 
of cotton fairly good. 

South Carolina.—Columbia: Seasonable temperatures, abundant sun- 
shine, and light, scattered showers. Tobacco curing nearing completion. 
Cotton condition and progress fair to good and crop setting bloom and 
bolls freely; conditions still favorable for weevil activity; first bale ginned 
near Elloree on 11th, or normal date. Corn, sweet potatoes, truck, forage, 
and lesser crops becoming vigorous. 

Georgia.—Atlanta: Averaged slightly warm, little rain first half, but 
more frequent toward close. Progress of cotton jgenerally fair; condition 
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mostly poor to fair in south and fair to very good in north; fruiting fairly 
well in parts of north and central, but elsewhere only poor to fair; con- 
siderable shedding; opening in south and some picking and ginning; rains 
latter part favored weevil activity. Late corn generally good; fodder 
Pulling progressing. Sweet potatoes, cane, peanuts, and minor crops 





Florida.—Jacksonville: Light to moderate rains rather general at be- 

nning and close of week, but insufficient in south where more needed. 

ostly fair weather in extreme northwest beneficial, especially for cotton, 
arresting shedding, rotting, and weevil activity; crop opening rapidly, but 
condition only fair. Preparing land for fall crops and gathering corn Citrus 
showing new growth and holding well. 

Alabama.—Montgomery: Averaged somewhat warm; scattered showers 
first part, but quite general latter part. Progress and condition of corn, 
truck, and vegetables mostly fair; sweet potatoes, ranges, pastures, and 
miscellaneous crops mostly fair to good. Progress of cotton ranged from 
deterioration to good, but mostly fair; condition poor to good, but mostly 
fair; considerable shedding mostly squares, in localities where previously 
too much rain followed by dry weather, especially in north; weather latter 
poet favorable for weevil activity; picking progressing rather slowly 
ocally in south. 

Mississippi.—Vicksburg: Somewhat warm, with light rains. Progress 
of late-planted cotton rather poor; early-planted opening prematurely on 
sandy and upland soils with some picking reported in southern two-thirds. 
Progress of gardens, na. and truck mostly fair. 

Louisiana.—New Orleans: Showers in most portions favored growth of 
crops, but too late to save considerable late corn in northwest. Rain 
favored weevil activity and somewhat interrupted cotton picking which is 
acy Ppp in many localities; premature opening somewhat checked; 
ocal complaints of shedding continue; condition of cotton poor to fair, 
except good in southwest. 
truck generally doing well. 

Tezas.—Houston: Mostly slightly warm. Beneficial moderate ts» heavy 
rains, except in northeast where mostly light and in extreme svuth where 
continued dry. Hurricane winds damaged cotton in some areas, particu- 
larly Fort Bend, Harris, Galveston, and Brazoria Counties, and consider- 
able blown from bolls in central, but attending rain generally beneficial 
over large areas where badly needed; some shedding and dying continued. 
especially in central and extreme south and general condition averages 
only fair, but rains last of the week beneficial; picking and ginning made 
good progress in south and progressing northward. Dryness has pre- 
vented preparation of soil by truck farmers in extreme south and is un- 
favorable for citrus. Ranges and miscellaneous crops improved by moisture. 

lahoma.—Oklahoma City: Hot and mostly clear; light, scattered 
showers in east, but moderate to heavy rains in west at close of week. 
Early corn matured fair to good crop; progress and condition of late very 
poor to only fair and badly burned on dry uplands, with much beyond 
recovery. Progress and condition of cotton fair to good in east; crop gen- 
erally deteriorated in west as too hot and dry; shedding badly and bloom- 
ing at top on dry uplands; condition poor to only fair. astures and 

or crops poor. No fall plowing as too dry. 

Arkansas .—Little Rock: ogress of cotton good to excellent over large 
Portion of State due to warm, dry weather; crop opening in most portions; 
oes in many localities; still blooming and putting on bolls locally. 

ain needed for late corn, meadows, pastures, and truck in most sections. 

Tennessee.—Nashville: Substantial showers in some localities, but light 
to moderate elsewhere. Corn improved generally, but much early past 
recovery and late suffering in many districts. Progress and condition of 
cotton fairly good; bolls peas prematurely and shedding continues. 
Potatoes, hay, and truck revived where rainfall sufficiently heavy. 

Kentucky.—Louisville: Moderate to heavy rains in west and south, 
reaching most dry districts, and — = late crops. Pastures good in 
southwest and northeast and reviving, but needing more rain in central. 
Progress and condition of corn very good to excellent, except in west- 
central where irregular, but late is showing marked improvement. To- 
bacco doing well in southwest and east and beginning to improve in central 
and south where recent rains fell. Forage crops good to excellent. Gardens, 
late truck, and tomatoes much improved. 


THE DRY GOODS TRADE 
‘New York, Friday Night, August 19 1932. 

The greatest fund of visible evidence tending to bear 
out the now prevalent contention that all lines of business, 
and the public at large are urgently in need of all types 
of goods, is still to be found in textile markets, which have 
continued to receive a continuous stream of orders on a 
gradual but generous rising scale of prices. Raw com- 
modity markets have continued to hold up encouragingly 
well, and their steady undertone in the past few days 
has been a source of greater reassurance to some con- 
servative observers, than if they had continued to rally 
uninterruptedly. Many textile men had serious doubts of 
the validity of the abrupt upturn in securities and com- 
modities which got away unde such heavy steam in so 
short a time. Sceptics were inclined to think that a 
purely psychological bubble was playing too big a part in 
its later stages for safety. It has been pointed out by 
competent authorities. however, that the confidence in the 
future thus expressed had its inception, earlier, in the 
consolidation of the country’s finances, especially in the 
preservation of the Gold Standard, and that both securities 
and commodities were entitled to substantial recovery from 
disproportionately low levels largely brought about by un- 
warranted fears, especiallly of a financial nature. Mean- 
while basic conditions in raw materials, especially in cotton 
have definitely improved. The prospective cotton crop. 
according to the Government estimate is greatly reduced 
in comparison with the 1931 crop. At the same time it is 
known that neither retailers nor wholesalers have stocks 
in hand to last them over any period of time—many being 
reduced to the necessity of replenishing on a week to week. 
and even almost on a day to day basis—while manufacturers 
have been progressively curtailing their output. The pub- 
lic has been buying only the barest necessities. in the 
aggregate, during the past two years, although great re- 
serves of savings have been accumulating duing that time. 
With general confidence returning fast, apparently unde- 
terred by the continued stagnancy in the heavy industries. 
the belief that the forthcoming Fall season will witness a 
significant revival in business activity thus appears to have 
good reasoning behind it. 

The process outlined above is considered especially ap- 
plicable to the current position in textiles. All textile 
division have recently registered a distinct and well sus- 
tained betterment both in volume of goods moving out of 
primary channels, and in nrices, which have in many cases 
advanced materially, and shown a distinct hardening where 
there has as yet been no actual change. Buyers, obviously 
more confident, are taking substantial quantities especially 
of rayon, cotton, and silk goods at somewhat better prices, 
and sellers are in many cases holding out for further 


Sugar cane, rice, sweet potatoes, pastures, and 
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advances or refusing to do business on a contract basis at 
current prices. It is estimated that business in textiles 
already placed or in sight approximates 40% of normal 
equirements for the season, and it is expected that the 
total will be at least 80% of normal. This, most concede, 
would be a satisfactory figure. Evidence of the greadth 
of the upward movement in prices, apart from the heavy 
movers such as print cloths and sheetings at fairly sharp 
advances, is provided by price advances in dimities, towels, 
denims, work shirts, pilloweases, ginghams, with the tone 
firm in rayon, cotton, silk, woolen goods, and carpets, alike. 


DOMESTIC COTTON GOODS.—The report for July of 
the Association of Cotton Textile Merchants was distinctly 
bullish, and provided added fuel for the now bravely burning 
flame of hopefulness in cotton goods markets. Sales of 
222,616,000 yards during July were over 57% in excess 
of production, which was estimated at 141,673,000 yards. 
Unfilled ordes increased 33.4%, and stocks-on-hand decreased 
7.8%. These statistics supply good reason for the contention 
of some observers that the relatively quick response of cot- 
ton goods to a nation-wide improvement in sentiment is 
partly traceable to constructive conditions within the in- 
dustry which have given buyers the necessary added con- 
fidence to place orders, a tendency which this latest statis- 
tical report should emphasize. Meanwhile the need of 
business-like caution and patience on the part of producers 
is stressed. It would not do, it is pointed out, for produc- 
tion to be stepped up suddenly at this time. Buyers who 
are now taking goods on a gradually rising scale of prices 
are doing so, it is pointed out, because for the moment they 
believe that the supply of goods is sufficient to undermine 
values. A sudden stepping-up of production would ¢cer- 
tainly tend to imbue them with renewed caution, and a 
let-up in demand might very conceivably follow sufficiently 
severe to again depress values and bring about the loss 
of all the ground which sellers have so hardly won. Some 
commentators stress the fact that goods are still selling 
below cost in a great many instances, and that improvement 
in values is thus fully warranted, but the conservative men 
who took the lead in bringing about the favorable supply- 
demand ratio which currently exists contend, with more 
reason, in view of the lessons of the immediate past, that 
the only way to insure recovery of prices to profitable 
levels is to make the market a seller’s market instead of 
a buyer’s market, which can be achieved at this time only 
by consistent regulation of supply to demand. Business 
has continued in satisfactory volume in the aggregate with 
substantial orders being placed for gray goods. Further 
slight price advances at mid-week led sellers to refuse new 
business offered at the previous levels. Narrow sheetings 
have been an active feature at rising prices. Finished goods, 
while improved, have not yet attained sufficient volume 
to seriously threaten buyers on the score of shortages or 
abrupt price advances. Print cloths 27 inch 64x60s con- 
structions are quoted at 25c. and 28 inch 64x60s at 2%4c. 
Gray goods 39 inch 68x72s constructions are quoted at 4c. 
and 39 inch 80x80s at 4%e. 


WOOLEN GOODS.—tThe woolens and worsteds trade is 
enjoying a generally brisk demand for both men’s and 
women’s wear goods for Fall, and sentiment which has 
lagged somewhat behind the improvement in other textile 
divisions until lately, has revived appreciably since belated 
buying of men’s suitings, in particular, has developed in 
volume. While the activity in women’s coatings and dress 
goods, for Fall wear, is greater than in the men’s wear 
division. the stronger call for suitings is the current feature 
because it was lacking a short time ago. Emboldened by 
this improved demand, the trade is said to be contemplating 
a general upward revision in prices. Rumor has it that 
price advances ranging from 2%c. to 10c. per yard will be 
announced on men’s wear piece dyes and mixtues within 
a few days, and that manufactures have received hints to 
the effect that they had better order now if they want to 
avoid paying more. These rumors follow a period of dis- 
tinctly firmer undertone, during which list prices were in 
most cases rigidly adhered to. The continued upward trend 
in raw wool prices, is of course the most important basic 
factor. Volume in dress goods has been a very cheering 
surprise to most of the trade’s prophets, who, it is urged, 
don’t greatly mind erring on the constructive side in their 
predictions. Current demand for these fabr‘cs exceeds 
general expectations substantially, and many mills are being 
hard pressed to make deliveries on time. 


FOREIGN DRY GOODS.—Linen markets are slow, 
especially as regards dress goods and men’s suitings. How- 
ever this is a seasonal condition to which importers are 
reconciled. The undertone of the market, as in other tex- 
tiles, is firm, and price advances over-seas both in finished 
goods and flax. are a factor in this connection. 7reat 
hopes are entertained for the success of the new, more 
flexible. fabrics, less inclined to wrinkle, for apparel in 
the new season. More household linens are being imported 
and consumption of such offerings is improving in some 
directions, Burlaps continued to benefit from an improved 
domestic consumers demand. which has resulted in the 
threat of shortages in certain light-weights, it is reported 
though a moderate reaction in prices followed reports 





that the prospects for drouth in India had heen exaggerated. 
Light weights are quoted at 3.30c, and heavies at 4.45¢. 
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NEWS ITEMS 


Boynton, Fla.—Bondholders’ Protective Committee An- 
nounces Completion of Deposit Plan.—In a letter issued on 
Aug. 12 to the holders of bonds of the above city, the bond- 
holders’ protective committee advises them of the formulation 
of a deposit agreement on the defaulted obligations and recom- 
mends their early deposit with the proper depositories in 
order to arrive at a prompt settlement of the situation. 
The letter reads as follows: 

To the Holders of City of Boynton, Fla. ,Bonds: 

The City of Boynton, Fla., has been in default of interest and principal 
for several years and in the meantime the citizens have held an election, 
which was unanimously carried, providing for the division of the town 
ao A Be oony separate municipalities. A legislative Act has been created 
ra g same. 

As a result of the default and the chaotic condition of the town’s affairs, 
a@ meeting of interested bondholders was held on Sept. 25 1931 at the 
Bismark Hotel, Chicago, Ill. More than 65% of the outstanding in- 
debtedness of the town was represented at this meeting and the above 
committee was appointed to act on behalf of the bondholders. Since then, 
the committee has done considerable constructive work. Definite plans 
have been outlined and satisfactory results are anticipated in the near 
future barring unforeseen obstacles. All work done by the committee 
up to the present time looks favorable for the protection of the bondholders 
and the ultimate straightening out of the affairs of this town. Extreme 
caution will be required in dividing the affairs of the city as to its assets 
and liabilities and the co-operation of all the bondholders is necessary. 

We are forwarding under separate cover an agreement which was drawn 
by Giles J. Patterson of Jacksonville, attorney for the committee. This 
has been accepted and deposited with the Central Trust Co. of Cincinnati 
as depository. We suggest your immediate consideration of this agree- 
ment and recommend the deposit of your bonds promptly with the Central 
Trust Co., who will in turn issue to you a negotiable certificate of deposit. 
Forms for this yay are included with the agreement. Or if you prefer, 

our bonds with form properly filled out may be forwarded to Poor & Co., 

20 Walnut St., Cincinnati, which will be deposited for your account 
with the trust tog ag & Arrangements have been made with several of 
the larger holders to finance the estimated expenses necessarily incurred 
in this procedure. 
For further information that may be required please address your Chair- 
man. All ates will be handled promptly. he committee trusts that 
its actions ll meet with your immediate approval, and your prompt 
co-operation will add to the encouragement of the committee in its work 
on your behalf. May we have your prompt reply and advice. 

Respectfully submitted, 
CITY OF BOYNTON, FLA., BONDHOLDERS’ COMMITTEE, 
Henry E. Poor, Chairman, 


Coral Gables, Fla.—Protective Committee Announces 
Acceptance of Refunding Plan.—The Bondholders’ Protective 
Committee of the above city announces that, during the 
30-day period following the submission of the refunding plan 
(V. 135, p. 490), none of the approximately 800 depositing 
bondholders, owning together about $6,350,000 bonds, 
availed themselves of the privilege of withdrawing their 
bonds from the depositary. 


“The committee desires to take this opportunity to acknowledge its 
appreciation of this endorsement of its program and the accomplishments 
expected therefrom,’’ says a notice to bondholders sent out on Aug. 15. 
It gives to the committee the power and authority to declare the plan 
operative, and this it purposes to do at such time as it deems it expedient, 
depending largely upon the rapidity with which the remaining bonds out- 
standing are deposited. 

“Although the committee welcomes and will continue to receive deposits 
under the original agreement, it feels that the general distribution which it 
has made of all its reports relieves it of any further responsibility to give 
the non-depositing holders notice of the termination of this privilege.”’ 

The committee submits with its notice, for the benefit of non-depositing 
bondholders, an opinion of Thomson, Wood & Hoffman, general counsel, 
which outlines in detail the position of the non-deposited bonds and the 
burdens imposed upon independent prosecution of their claims in the event 
that the committee declares the plan in operation without the deposit of 
such bonds. 

“It is unfortunate that a comparatively small percentage of the out- 
standing bonds can delay the consummation of this plan,’’ says the opinion, 
**but the holders of deposited bonds are in just as good a position, if not 
better, to wait than are the holders of most of the undeposited bonds, for 
we know of no reason why the committee should not be as successful in the 
future in collecting revenues from the city in behalf of the depositors as in 
the past. The holders of bonds who continue not to deposit cannot, of 
course, share in these collections.’’ 

Declaring it to be unfortunate that the cost of enforcing the obligations 
represented by municipal bonds should be so high, the opinion points out 
the far greater costs of action by individual bondholders than by the bond- 
holders acting as a group. It further notes the justifiable lack of sympathy 
of city officials for the claims of non-depositing bondholders and cites the 
complicated legal procedure necessary for the non-depositing bondholders 
to enforce these claims. 


Illinois.—State Receives Additional Loan of $6,000,000 
from Reconstruction Finance Corporation.—On Aug. 18 the 
directors of the Reconstruction Finance Corporation ap- 
proved an additional loan of $6,000,000 to this State for 
emergency relief, bringing the total advanced to Illinois to 
$9,000,000. The initial loan of $3,000,009 was granted on 
July 27—V. 135, p. 843. In approving the second advance 
it is reported that the corporation voted to notify the 
Governor of Illinois that further loans would be conditioned 
on legislative action to cope with the situation taken by the 
State. 

Indiana.—Special Session on Taxation Ends.—The special 
session of the Legislature, which convened on July 7 in order 
to consider remedial taxation legislation—V. 134, p. 4352— 
adjourned sine die at 2 a. m. on Aug. 16, having passed eight 
measures which, it has been estimated will cut about 
$17,500,000 from next year’s tax bill. During the session a 
total of 144 bills was introduced in the Senate and 261 in the 
House, but it is said that the history of the session is con- 
tained in 10 major measures. The results of this recent ses- 
sion were listed in the Indianapolis ‘“News’’ of Aug. 16, as 
follows: 

Reduced salaries of public employees, saving approximately $2,500,000. 

Rewrote next year’s budget, effecting reduction of $1,792,000. 

Diverted approximately $12,006,000 from the State Highway Com- 
mission to counties, cities and towns. 

Merged 23.279 miles of township roads into county highway systems. 

Abolished county highway repair levies, saving $4,165,709. 


Declared five-year moratorium on county unit and three-mile ave 
road bond issues. d ave 


Fixed $1.50 limit on tax levies, reducing State income by $8,500,000. 
Suspended for two years 2-cent educational improvement fund levy, 


$800, i 
Put “‘teeth’’ in gasoline tax collection law to halt gasoline ‘‘bootlegging.”’ 
Eased payments of delinquent tax penalties. 
Reduced Marion county treasurer’s income from 6% delinquent tax 
penalties to 2%. 
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Imposed 50-cent fee on each $100 mortgage recorded. 

Authorized establishment of r relief commissaries and funding of poor 
relief bonds over 10-year ag : 

Authorized municipalities to acquire and operate, subject to referendum, 
utilities free from control of the Public Service C on. 


Other Action. 
Failed to pass bills that would have permitted consolidation of counties 
and merging of townships. 
Killed ill perm itt ing intangible — be pede el fourth their value. 
nta es axed at one-four 5 
Killed retail sales tax bill. 


wie bill permitting ‘“‘home rule’’ control over salaries and mandatory 
Killed bill placing ton-mile tax on motor trucks and buses. 


Interbay Drainage District, Fla.— Supreme Court Holds 
Creation of District Valid.—According to a recent decision 
of the State Supreme Court, the above-named district 
(correctly called the Southwest Tampa Storm Sewer Drain- 
age District) was created validly and the Court also ruled that 
more than $3,000,000 of improvement bonds issued by the 
district were also valid, thus ending litigation extending over 
the past four years to have the bonds nullified. A dispatch 
from Tampa to the ‘‘Wall Street Journal’ of Aug. 12 reports 
on_ the decision as follows: 

The Florida Supreme Court has held that the Interbay Drainage District 
at Tampa was created validly and that its $3,087,000 improvement bonds 
were issued validly. The decision wipes out the four years’ litigation 


instituted by property owners in State and Federal courts to have the 
bonds declared void. 


With the property owners defeated and either ying the tax or giving 
up their properties, bondholders are inquiring into the value of their 

ctory. Holders of the first issue are disputing the diminished income 
of the district with holders of the second and much larger issue. This is 
now the biggest difference to be settled, and there is little chance for amity 
until this is done. 

Louisiana.—$1 ,096,084 Loaned to State By Reconstruction 
Finance Corporation.—According to Washington dispatches 
to the New York “‘Times’’ of Aug. 17 a loan of $1,096,084 
for immediate unemployment relief was made on the previous 
day to the above named State by the Reconstruction Finance 
Corporation. The newspaper report on this action reads in 
part as follows: 

Louisiana received to-day the fourth loan made to a State by the Recon- 
struction Finance Corporation for immediate relief of ueeenee: 
$1,096,084 being put at that State’s disposal. Loans previously have been 
made in similar comparatively small amounts to Illinois, Ohio and cei 
out of a fund of $300,000,000 set aside for this purpose by the unemploy- 
ment Relief Act. 

The Louisiana loan will be used, according to the Corporation, for work 
relief in parishes where need is the greatest. 

‘‘This fund was allotted,’’ the Corporation announced, ‘‘on the showing 
of certain Louisiana parishes as to their need for emergency relief prior to 
Dec. 31. The State program will be one of work relief. 

‘*Supporting data presented by the Goverror of Louisiana in his applica- 
tion indicate that the funds of the State have been depleted largely by 
reason of flood and drought conditions, and the extensive highway and 
public works programs of the past few years. 

“The funds, according to the plan submitted to the Corporation, will be 
administered by the Unemployed Relief Committee of the State of Louisiana, 
created by proclamation of Governor Allen under date of July 29. For 
purposes of administration the State has been divided into six districts. 
The State committee organization embraces a State director of relief, six 
district directors, and a director in each of the 64 parishes, all trained in 
social service.”’ 

Ohio.—Reconstruction Finance Corporation Grants Addi- 
tional Loan of $768,000.—News dispatches from Washington 
on Aug. 18 report that on that day the directors of the Re- 
construction Finance Corporation granted this State an 
additional loan of $768,000 to be used for relief work in 
Montgomery, Summit and Trumbull Counties. The 
original relief loan was for $852,662 and was approved on 
Aug. 2—V. 135 p. 1028. In granting the additional funds 
the corporation issued the same warning to State authorities 
as it had done in the case of Illinois, saying that future loans 
would be approved only if the State had exhausted its 
legislative and private relief possibilities. 

Pennsylvania.—House Passes General Sales Tar Measure 
for Unemployment Relief —According to_a news dispatch 
from Harrisburg to the Philadelphia “Public Ledger’ of 
Aug. 16, the House of Representatives had, earlier in the 
same day, passed unanimously on first reading a bill which 
had been introduced by Representative Hagmaier, of Alle- 
gheny County, calling for a 1% retail sales tax to finance 
unemployment relief. Before it was passed by the House 
the Ways and Means Committee had amended the bill by 
eliminating a retroactive provision and started the six- 
months tax period on Sept. 1 instead of July 1. It is stated 
that the bill exempts only sales by farmers of their own 
products. The tax is to apply to gross sales of the last four 
months of this year, and would have to be paid by Jan. 15 
1933. It is estimated that the above bill would afford more 
than $15,000,000 for direct relief, assuring the validity of 
the new Talbot Law on unemployment relief.—V. 134, 
p. 2766. 

Senate Passes Bill on First Reading.—Aceording to news 
dispatches from Harrisburg on Aug. 17 the House had passed 
the above relief bill on third reading that morning by a count 
of 123 to 61 and it was forwarded to the Senate, where it 
passed first reading in the afternoon of that day. It is stated 
that the Senate intends to approve the unemployment 
relief program. 

Governor Pinchot Signs Unemployment Relief Bills—The 
unemployment relief program for this State was made 
operative on Aug. 19 when Governor Pinchot signed the 
$12,000,000 relief appropriation, the general 1% sales tax 
bill to finance the plan, and the Woodward Relief Board 
plan to handle any Federal relief moneys obtained, according 
to the United Press dispatches from Harrisburg on that day. 
The Governor is said to have announced his approval of the 
three measures adopted by the special session, which ad- 
journed on Aug. 19. 

Pennsylvania.—Financial Statements of Counties Tab- 
ulated.—A compilation of data on assessed valuation, gross 
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and net debts, tax rate, population, &c., of the different 
counties of Pennsylvania based on returns in the 1932 State 
and Municipal Compendium of the ‘‘Chronicle,’’ is being 
distributed by the municipal bond department of E. W. 
Clark & Co. of Philadelphia. 


Rhode Island.—Commissioner of Finance Reports In- 
heritance Taz Revenues for Fiscal Year Have Yielded Un- 
expected Surplus.—According to a statement recently made 
public by Frederick 8. Peck, State Commissioner of Finance, 
an expec.ed State deficit for the fiscal year ended June 30 
1932, was changed into a surplus, due to unexpectedly high 
revenues derived from inheritance taxes, together with 
various small items. The statement of the Commissioner, 
as it appeared in the ‘‘United States Daily’’ of Aug. 16, 
reads as follows: 


In my report for the fiscal year ended June 30 1931, I called attention to 
the fact that the State was facing a critical period in its financial his and 
ointed out that much depended upon a change in economic conditions 
Eevorable to increased revenue or a reduction in expenditures to the extent 
necessary to bring about a balanced budget. 

The anticipated deficit in receipts for general purposes as against expendi- 
tures for general purposes was placed at $837,380 whereas the actual deficit 
for the fiscal year ended June 30 1932, was but $379,826.53, and if we 
deduct the expenditure $325,594.81 for the construction of the new men’s 
reformatory, which may be properly financed from the proceeds of a bond 
issue, the deficit will be but $54,231.72. 

p This anticipated deficit of $837,380 was materially reduced by reason of 
the fact that receipts from inheritance taxes, always difficult to estimate, 
increased, and together with various smal] items, ex the estimate of 
receipts for general purposes by $303,466.88, and expenditures decreased 
by $154,086.59, resulting in a total betterment in condition of $457,553.47 
over the estimate. 
. ‘The estimated receipts allocated to special purposes were $5,687,100, and 
the estimated payments $5,686,296.52, resulting in an estimated surplus of 
but $803.48. Of these estimated receipts $5,145,000 was allocated to the 
State Board of Public Roads. The Board's expenditures were, however, 
restricted to $4,180,043, producing a balance over the estimate of $964,957. 

The restricted expenditures of the Roads Board, increased revenue over 
estimate, and decreased expenditures from the general fund has turned the 
anticipated deficit into a surplus for the year. It will be noted, however, 
that the unemployment relief notes of cities and towns are recorded as 
temporary loans only, and not properly chargeable to operating expenses. 

Also, the surplus, as shown, all belongs to special funds, such as that of 
the State Board of Public Roads, and that the general fund shows a deficit. 
Unpaid bills amounted to $22,924.50 for the year ended June 30 1931, and 
a material reduction from this amount is anticipated for the year just 
closed. 


For Fiscal Year Ended June 30 1932. 


Receipts (exclusive of proceeds from sales of bonds) -_-.---- $12,764,694.32 
Payments (exclusive of payments from bond 
DN co ob bw od el eseewadncclécvosnas $14,812,826.96 


: Non-revenue payments— 
Purchase and retirement of 


State bonds-_--.------- $1,136,443 .09 
State pier construction— 
fire insurance____.----- 136,800.00 
Unemployment relief notes 
oe ee ene foes... - 1,411,427.96 
a ent of rotary 
oS SR ee eae 600.00 
Unpaid bills of previous 
f WE bG ina whee om 22,924.50 
5 «=— «2 708,195.55 
Payments chargeable to revenue of year_...........------ 12,104,631.41 
eS Br Go , cocedseneesemacencesouch $660,062.91 


Sanford, Fla.—Protective Committee Announces Second 
Distribution of Funds.—The Protective Committee repre- 
senting the holders of bonds of this city announced on Aug. 17 
that a second distribution of funds was ready to be made to 
depositing bondholders. The first distribution was made in 
July 1931—V. 133, p. 672. It is stated that this distribution 
will be made at the rate of one-half of the face amount of the 
coupons due on Jan. 1 1930, on each deposited bond, except 
in the case of public utility bonds dated Jan. 1 1924, and 
series CC bonds, dated July 1 1926, on which payment will 
be made of one-half of the face amount of the coupons due 
on Jan. 1 1931. According to the committee the bonded 
debt of Sanford had been reduced to $6,309,000 on June 30, 
by which date the city had collected 41.93% of its 1931-32 
tax levy. 


Texas.—Proposed Constitutional Amendments to Be Voted 
On in November.—The following article on the proposed 
amendments to the State Constitution whieh deal with 
municipal financing and taxation, is taken from the ‘‘Wall 
Street Journal’’ of Aug. 17: ° 


“Of the nine proposed amendments to the State Constitution which are 
to be voted on at the general election November 8, six relate to taxation or 
bonds, as follows: To allow the legislature to release delinquent taxes which 
have been due for 10 years; to exempt from State taxation $3.000 of the 

taxable value of all resident homesteads; to lessen the vote required 
to vote bonds for seawalls, breakwaters and sanitation in counties bordering 
on the Gulf of Mexico. 

**Now two-thirds of all the property owners must vote for such improve- 
ments. If the Constitution is changed as proposed, only two-thirds of 
those who participate in the election must vote for bonds; to require those 
voting in elections to fix an indebtedness on a political subdivision must 
have rendered property for taxation; to combine the offices of tax assessor 
and tax collector; to save court costs in sale of property for delinquent taxes 
and to provide more liberal opportunity for redemption."’ 





BOND PROPOSALS AND NEGOTIATIONS 


ADAMS, Berkshire County, Mass.—TAX RATE INCREASED.—The 
Board of Assessors has fixed the town tax rate for 1932 at $36 per $1,000 of 
assessed valuation, reported to be an increase of $6 over the levy in 1931. 
Total assessed valuation is slightly over $11,000,000, a contraction of about 
$1,000,000 below the figure for last year. 


AKRON, Summit County, Ohio.—-BONDS NOT SOLD.—The city 
failed to receive a bid at the offering on Aug. 15 of three issues of 6% coupon 
or registered special assessment street improvement bonds, aggregating 
$554 ,963.43—V. 135, p. 1023. 


ALGONAC, St. Clair County, Mich.—BONDS DEFEATED.—The 
propnces $36,000 municipal bathing beach purchase bond issue submitted 
‘or consideration of the voters at the election on Aug. 9—V. 135, p. 844— 
was defeated by a vote of 311 to 202. 


ALLEGHANY COUNTY (P. O. Covington), Va.—BOND OFFERING. 
Sealed bids will be received until 11 a.m. on Aug. 27 by J. G. Jeter, 
Superintendent of the County School Board, for the purchase of a $40,000 
ene of 6%, oe aSeol er. penems._ 93 ,000. Dated Sept. } 

q ue in years, optional in years. e approving opinion o 
homson, Wood & Hoffman of New York will be furnished. a certified 
check for $800 must accompany the bid. 


Aug. 20 1932 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.— SEEK RULING 
ON BOND ISSUING POWERS .—Counsel for the County Poor Board, in 
co-operation with the Emergency Association, will draft a bill to be pre- 
sented before the State Legislature designed to clarify the powers under 
which the Poor Board miay issue bonds for relief purposes, according to 
the Pittsburgh ‘‘Post Gazette’ of Aug. 13, which further said: “A 
opinion by Solicitor J. P Fife and his staff held it illegal for the Commis- 
sioners to authorize the poor directors to issue bonds for such a purpose. 
Other opinions from law firms and Harry W. McIntosh, Poor Board coun- 
sel, held the directors were invested with sufficient powers to issue the 
bonds on their own authority.”’ 


ALLEN COUNTY (P. O. Lima), Ohio.—BONDS NOT SOLD.—The 
issue of 364,000 6% coupon or registered poor relief bonds offered on Aug. 17 
—V. 135, p. 1024—was not sold, as no bids were received. Ruth Benedum, 
Clerk of the Board of County Commissioners, states that the issue may be 
sold privately. Dated Aug. 11932. Due March 1 as follows: $11,500 in 
1934; $12,000, 1935; $13,000, 1936; $13,500 in 1937, and $14,000 in 1938, 


ANNISTON, Calhoun County, Ala.—BOND DETAILS.—The 
$200,000 issue of 6% funding bonds that was approved at the election held 
on Aug. 2—V. 135, p. 1190—is described as follows: Denom. $1, 5 
Dated Oct. 15 1932. Due on Oct. 15 as follows: $5,000, 1935 to 1950, 
and $10,000, 1951 to 1962, allincl. Prin. and int. payablein New York. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—NOTES AUTH- 
ORIZED.—The Board of Freeholders has authorized the issuance of $150,000 
6% notes, of San $100,000 will mature on Dec. 15 1932 and $50,000 
on Dec. 32. 


AUBURN, Androscoggin County, Me.—BONDS AND NOTES SOLD. 
—George A. Arnold, City Auditor, reports that on Aug. 1 a total of $28,300 
4% bonds and notes was sold at par as follows: $10,000 highway and bridge 
bonds and $7,300 notes to the Androscoggin County Savings Bank of 
Lewiston, and $11,000 highway and bridge bonds to local investors. The 
issue of $7,300 notes is due $3 ,650 each on July 1 in 1933 and 1934. 

(The above report of the sale corrects that given in—V. 135, p. 1190.) 


BAKER, Baker County, Ore.—BOND ELECTION .—It is reported 
that an election will be held on Aug. 24 in order to vote on the proposed 
issuance of $8,624 in street improvement bonds. 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—F. 8. 
Dutt, City Auditor, will receive sealed bids until 12 m. on Aug. 29 for 
the purchase of $18,000 6% viaduct repair bonds. Dated Aug. 1 1932. 
Denom. $1,000. Due $2,000 on Oct. 1 from 1933 to 1941, incl. Prin. 
and semi-annual interest are payable at the office of the City Treasurer 
or at the Central Hanover Bank & Trust Co., New York. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple of 
\y of 1%, will also be considered. A certified check for 2% of the amount 
bid for, payable to the order of the City Treasurer, must accompany each 
propos. i to be made subject to approval of issue by the attorney 
or the er. 


BATH, BRADFORD, CAMPBELL AND THURSTON CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Bath), Steuben County, N. Y.— 
BOND OFFERING.—Phillip M. Chatfield, District Clerk, will receive 
sealed bids at the Farmers & Mechanics Trust Co., Bath, until 3 p. m. 
(Eastern standard time) on Aug. 24 for the purchase of $17,500 coupon or 
registered school bonds, to bear interest at a rate not in excess of 6%. 
Dated Aug. 11932. Due Aug. 1 as follows: $1,000 from 1936 to 1952 incl., 
and $500 in 1953. Rate of interest to be expressed in a multiple of 44 or 
1-10th of 1% and must to the same for all of the bonds. Prin. and int. 
(F. & A.) are payable at the Farmers & Mechanics Trust Co., Bath. A 
certified check for 2% of the bonds bid for, payable to the order of the Board 
of Education, must accompany each proposal. The successful bidder 
will be furnished with the opinion of Reed, Hoyt & Washburn of New York, 
that the bonds are binding and legal obligations of the Board of Education. 


BELDING, Ionia County, Mich.—BOND ISSUE CONSIDERED.— 
Village officials are considering a proposal to issue $107,500 bonds for the 
eereest of purchasing an abandoned power plant. A Grand Rapids, 

fich., hosiery manufacturer has indicated a desire to locate a plant in the 
village, providing power facilities are made available. 


BELL COUNTY DEFINED ROAD DISTRICT NO. 9-A (P. O. 
Belton), Texas.—BOND OFFERING.—Sealed bids will be received until 
10 a.m. on Aug. 19 by L. P. Heard, County Auditor, for the purchase of 
5% road bonds in blocks of $25,000, $35,000 and $50,000. Dated May 10 
1931. Due on April 10 as follows: $14,000 in 1943: $20,000, 1944, and 
$16,000 in 1945. <A certified check for 2% of bonds bid for is required. 


BENTON HARBOR, Berrien County, Mich.—BOND REFUNDING 
PLANNED.—City Manager George Barnard has recommended that per- 
mission be obtained from the State Debt Commission at Lansing to refund 
$73,000 bonds which become due on Oct. 1 1932. This action is made 
necessary because of the tying up of $235,000 municipal funds in closed 
banks. The refunding issue, it was said, will contain a callable feature so 
that the bonds can be retired as soon as funds are obtained from the closed 
institutions. 


BERGEN COUNTY (P. O. Hackensack), N. J.—REPORT ON LOAN 
REQUEST.—J. E. Thier, Supervisor of Roads, states that the county 
has applied for a loan of $350,000 from the Reconstruction Finance Corpora- 
tion, but is doubtful whether the request will be granted, as it is proposed 
to use the funds for road impts., which are not liquidating or revenue- 
producing as defined in the Federa' relief legis’ation authorizing the loans 
to municipalities. 


BESSEMER TOWNSHIP, Mich.—BONDS DEFEATED.—At an elec- 
tion held on Aug. 8 the voters rejected the proposed issue of $75,000 town- 
ship highway improvement bonds by a vote of 433 to 399. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The 
$100,000 temporary loan issue offered on Aug. 18—V. 135, p. 1190—was 
awarded to the Beverly National Bank, of Boston, at 2.39% discount basis. 
Dated Aug. 18 1932 and payable on March 1 1933. 


BLAKELY SCHOOL DISTRICT, Pa.—BOND SALE.—The Peckville 
National Bank of Peckville has purchased an issue of $27,500 funding and 
refunding bonds. 


BLUE ISLAND, Cook County, IIl.—BOND ELECTION .—The City 
Council recently adopted an ordinance providing for an election on Sept. 20 
at which time the voters will consider two improvement bond issues aggre- 
gating $123,000. 


BLUFFTON, Allen County, Ohio.—-BOND ELECTION.—At the 
general election in November 1932 the voters will pass upon a proposal to 
issue $45,000 bonds to provide funds for completion of work on the $148,000 
addition to the Bluffton-Richland high school building. This further 
sum is needed because of the fact that the balance of $42,000 of the pro- 
ceeds of the original bond issue is tied up in the closed Commercial Bank & 
Savings Co. of Bluffton, according to report. 


BOSTON, Suffolk County, Mass.—-$1,000,000 LOAN SOLD.—City 
Treasurer Edmund L. Dolan awarded on Aug. 17 a $1,000,000 temporary 
loan issue to the Shawmut Corp. of Boston, which bid par for the loan at 
2.18% int. Dated Aug. 18 1932 and due on Oct. 5 1932. Bids received 
at the sale were as follows: 





Bidder— Rate of Interest. 
Gisorermrns6 Cont, (OS eT i a es we Seco deeheed 2.18% 
First of Boston Corp. of Massachusetts... - . . ..------------------ 2.27% 
Salomon Tos. ee ec nbwedsonnesuen 288% 


BRAZOS COUNTY (P. O. Bryan), Tex.—-BONDS CANCELLED .— 
The Commissioners Court is reported to have been granted permission 
by the State Highway Commission to withdraw and cancel $150,000 unsold 
road bonds voted in 1929. 


BRIDGEPORT, Fairfield County, Conn.—NOTE SALE.—John 
J. O'Rourke, City Comptroller, reports that the issue of $200,000 one-year 
current expense notes offered on Aug. 12 was awarded to F. 8. Moseley 
S oP of Boston, the only bidder, at 4.90% discount basis plus a premium 
°o : 


BROOKLINE, Norfolk County, Mass.—NOTE OFFERING.—Albert 
P. Briggs, Town Treasurer, will receive sealed bids until 12 M. on Aug. 24 
for the purchase at discount basis of a $400,000 revenue note issue. Dated 
Aug. 22 1932 and due on Dec. 14 1932. 


BROOKVILLE, Jefferson County, Pa.—BOND OFFERING .—lIt was 
reported on Aug. 17 that a ca.l.had issued for sealed bids to be received 
by Oe basenek Secretary until Sept. 1 for the purchase of $7,000 44% 
nds. 
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CADDO PARISH (P. O. Shreveport), La.—CERTIFICATE SALE.— 
A $315,000 issue of 6% certificates oF. indebtedness is reported to have been 
at par by the First National Bank of Shreveport. Due on or 

‘ore March 1 1933. 


CANTON INDEPENDENT SCHOOL DISTRICT (P. O. Canton) 
Van Zandt County, Texas.—BON DS REGISTERED .—A $36.50 issue of 
5% serial school bonds was registered by the State Comptroller on Aug. 9. 
Denomination $500. 


CAPITOLA SANITATION DISTRICT (P. O. Santa Cruz), Santa 
Cruz County, Calif.—BONDS NOT SOLD.—The $21,500 issue of 6% 
semi-annual sewer bonds offered on Aug. 8—V. 135, p. 845—was not sold, 
as there were no bids received. Dated July 1 1932. Due from July 1 
1933 to 1952 inclusive 


CARROLL COUNTY (P. O. Carrollton), Ohio.—BOND OFFERI NG. 
—w. J. McCausland, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p.m. (eastern standard time) on Sept. 2, for the 
Epectate of $18,000 6% poor relief bonds. Dated Aug. 1 1932. Due 

arch 1 as follows: $3,200 in 1934; $3,400, 1935; $3,600, 1936; $3.800 in 
1937, and $4,000 in 1938. Interest is payable in March and September. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 5% of 
the amount of the bid, payable to the order of the County Treasurer, must 
accompany each oo . Bonds are being issued under authority of 
Section 3, amend Senate Bill No. 4, enacted by the 89th General Assembly 
in first specia] session, and in accordance with resolution adopted by the 
County Commissioners on Aug. 1 1932. 


CENTERBURG, Knox County, Ohio.—BOND OFFERING.—E. F. 
Hoover, Village Clerk, will receive sealed bids until 12 m. on Sept. 2 for 
the purchase of $6,750 6% refunding special assessment and general obli- 
goat bonds. Dated Sept. 1 1932. ue as follows: $500 April 1 and 

1,000 Oct. 1 from 1934 to 1937 incl. and $500 April 1 and $250 Oct. 1 1938. 
Interest is payable semi-annually. 


CENTER TOWNSHIP, Stevens County, Kan.—BONDS CALLED .— 
It is announced by I. L. Harvey, Township Treasurer, that he is callin 
for payment Nos. 1 to 36 of the railroad aid bonds dated Sept. 15 1922. 
Denom. $500. Payment to be made thereon on Sept. 15 1933 at the office 
of the State Treasurer in Topeka. 

CHATTANOOGA, Hamilton County, Tenn.—BONDS AUTHOR- 
IZED .—At a meeting of the City Commission on Aug. 9 a resolution was 
— on first reading authorizing the sale of $112,000 in improvement 

nds. 


CHELSEA, Suffolk County, Mass.—TAX RATE LOWER.—The cur- 
rent tax levy of $41 per $1,000 of assessed valuation is a reduction of 20 cents 
from the rate prevalent in 1931. 

CHENANGO, N. Y.—BOND SALE.—M. J. Foote, Town Clerk, in- 
forms us that an issue of $25,000 514% registered water district bonds 
was sold on Aug. 1 to George Gilbert of Port Dickinson, at a price of 100.50. 
Dated Aug. 1 1932. Denom. $500. Due serially from 1937 to 1957 incl. 
Int. is payable in March and September. 


CHICAGO, Cook County, Ill.—BOND OFFERI stages 2 Comp- 
troller M.S. Szymezak has announced that he will receive sealed bids until 
Aug. 22. for the purchase of all or any part of $8,000.000 5% refunding 
bonds, to mature $1,000,000 annually on Jan. 1 from 1934 to 1941, incl. 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.—-BONDS NOT 
SOLD.—The $25,000 issue of not to exceed 444% semi-ann. drainage 
funding bonds offered on Aug. 16—V. 135, p. 1191—-was not sold as there 
were no bids received. 

BONDS RE-OFFERED.—Sealed bids will again be received by A. E. 
Swenson, County Auditor, for the purchase of the above bonds, until 
2 p. m. on Sept. 13. Bids will be received in the amount of $500 or any 
multiple thereof and also for the whole amount or any part of such bonds 
so to issued. Dated Oct. 11932. Due $2,500 from Oct. 1 1933 to 1942 
incl. Bids wil! not be received for 'ess than par. 


CLEVELAND, Cuyahoga County, Ohio.—BONDED DEBT TO BE 
REDUCED BY $7,500,000. -Ray L. Lamb. Director of Finance, stated 
on Aug. 13 that a reduction of approximately $7,500,000 would be made 
in the bonded indebtedness of the city in the year 1932, according to the 
Cleveland ‘‘Plain Dealer’ of the following day, which continued as follows: 

‘“‘Lamb said that the city so far this year had retired bonds totaling 
$3 357 680 and that bonds amounting to $6,290,916 would be retired dur ng 
the balance of the year. ; 

‘***Total retirements for 1932 of $9,648,596, less the estimated amount of 
bonds issued and to be issued during the year of $2,075,360. provide a net 
reduction in the city’s debt during 1932 of $7,573,236,’ Lamb said. 

‘**Oash and securities owned by the sinking fund on Aug. 13 total $14,- 
734,152. Estimated receipts for the balance of the year amount to $3,- 
700,000, making available for debt service in 1932 $18,434,152, while total] 
= for debt service during the balance of the year are $6,344,- 


‘“**The estimated balance at the end of 1932, plus estimated receipts for 
1933, total $24,089,260, which will be available to meet estimated cash 
requirements during 1933 of $14,850,000.’ ’’ 
CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.— 
Ray L. Lamb, Director of Finance, will receive sealed bids until 10 a.m. 
on Sept. 9 for the purchase of $570,000 6% coupon or registered bonds; 
divided as follows: 
$470,000 emergency poor relief bonds. Due Sept. 1 as follows: $67,000 
from 1934 to 1939 incl., and $68,000 in 1940. 

100,000 lodging and storage house bonds. (Municipal lodging house. 
Due Sept. 1 as follows: $7,000 from 1934 to 1945 incl., and $8,00 
in 1946 and 1947. 

Each issue is dated Sept. 1 1932. Denom. $1,000. Prin. and int. 
(M. & S.) are payable at the Irving Trust Co., New York. Bids for the 
bonds to bear int. at a rate other than 6%, expressed in a multiple of 

4 of 1%, will also be considered. Bids may be made separately for each 
ue or for ‘“‘all or none.’’ Split rate bids will not be considered on any 
single issue, but different rates may be bid for each issue. A certified 
check for 3% of the bonds bid for, payable to the order of the City Treasurer, 
is required. Bidding form furnished upon application to the Director of 
Finance. The favorable opinion of Squire, Sanders & Dempsey of Cleve- 
land, with a full transcript of the proceedings will be furnished to the 
successful bidder. 


CLIFTON, Passaic County, N. J.—BOND OFFERING.—William A. 
Miller, City Clerk, will offer at public auction at 8:15 p.m. (daylight sav- 
ing time) on Aug. 30 a total of $902,000 coupon or registered bonds, to 
bear interest at not to exceed 6%. The offering includes: 
$363,000 school bonds. Due Sept. 1 as follows: $10,000 from 1934 to 

1968, incl... and $13.000 in 1969. 
314,000 general improvement bonds. Due Sept. 1 as follows: $8,000 
from 1934 to 1956, incl.. and $16,000 from 1957 to 1969, incl. 
225,000 water bonds. Due Sept. 1 as follows: $6,000 from 1934 to 
1960. incl., and $7,000 from 1961 to 1969, inclusive. 

Each issue is dated Sept. 1 1932. Denom. $1,000. Rate of interest to 
be expressed in a multiple of 4% of 1%. Principal and interest (March and 
September) are payable to the Chatham-Phenix National Bank & Trust 
Co., New York, No more bonds are to be awarded than will produce a 

remium of $1,000 over the amount of each issue. A certified check for 

% of the bonds bid for, payable to the order of the city, is required. The 
approving opinion of Caldwell & Raymond, of New York, will be furnished 
the successful bidder. 


CLINTON, Worcester County, Mass.—NO BIDS.—This municipality 
failed to receive a bid at the offering on Aug. 17 of a $50,000 temporary 
loan, to be dated Aug. 16 1932 and mature on Dec. 1 1932. Bids were 
asked on a discount basis. 


CLINTON TOWNSHIP (P. O. Saxonburg), Butler County, Pa.— 
BOND SALE.—A. Williams, Township Secretary, informs us that an issue 
of $5,500 5% coupon refunding bonds at par plus a premium of $29, equal 
to 100.52, a basis of about 4.99%. Denom. $500. Jue one bond annually 
in from 1 to 11 years. Int. is payable in January and July. 

COLLINGDALE, Delaware County, Pa..-BOND SALE.—The issue 
of $35,000 coupon bonds offered on Aug. 13—V. 135, p. 660—was awarded 
as 4%{s to Leach Bros., Inc., of oe ge at a price of 101.63, a basis of 
about 4.62%. Dated Sept. 1 1932 and due as follows: $10,000 in 1942; 
$10,000 in 1952, and $15,000 in 1962. Bids recieved at the sale were as 





follows: 

Bidder— Int. Rate. Rate Bid 
Lanes meos,, lhc. (percteedt) 6.1... - 6 -cecceses 434% 101.63 
E. H. Rollins & Sons, Philadelphia____-_..-------- 4%% 101.167 
Singer, Deane & Scribner, Pittsburgh_------.-.------ 5% 101.40 
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ts Saath than soe Rattokeg wuttate ane talee ee de 
‘ollo warrants are ca or ent ai e ce 
of the State Treasurer ceas 10: aerel revenue 1931, 


» int. ing on Aug. 
Nos. 16426 to 17415; capitol building, Nos. 38, ” 
1932, Nos. 1 to 168, ah incl. os 38,000 to 38199; general revenue 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.— 





Carl H. Foster, City Treasurer, reports that the $100,000 tem note 
issue offered on Aug. 16 was awarded to Bond & Goodwin, o Boston, at 
3.32% discount basis. Due on Dec. 28 1932. 

Bids received at the sale were as follows: 

Bidder— : Discount Basis, 
pens 2 Goes win. Inc. {purchasers Pe. ies es SEN ot eee 3.32 

ceston Corp. of Massachusetts____.____ PET ores ait od 

F.S. Moseley & Co sects te’ Tecauad bisa apse, eceiaas al ittamemrla seceakiian ali, Wie eee 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The $89,000 6% coupon or registered bonds offered on Aug. 12—V. 135, 
D. 845——were awarded at par and accrued interest as follows: 
350,000 County Sewer District water oapeny improvement bonds to the 
Cleveland Trust Co., of Cleveland. Due Oct. 1 as follows: $6,000 
from 1934 to 1936, incl.; $7,000, 1937; $6,000 from 1938 to 1940, 
; incl., and $7,000 in 1941. 
39,000 County Sewer District No. 4 water aaypty improvement bonds to 
the Guardian Trust Co. of Cleveland. Due Oct. 1 as follows: 
$4,000 in 1934 and 1935; $5,000, 1936; $4,000, 1937 and 1938; 
$5,000, 1939; $4,000 in 1940 and 1941, and $5,000 in 1942. 

Each issue is dated Sept. 1 1932. The tenders accepted were the only 
offers received. 

DANBURY, Fairfield County, Conn.—BOND SALE.—Fred OC. 
Brown, Town Treasurer, informs us that the issue of $90,000 434 % State- 
aid highway bonds described in V. 135, p. 1191, has been sold privately 
through G. L. Austin & Co. of Hartford. The bonds have been issued to 
fund outstanding notes and the State will supply funds each year to meet 
principal and interest maturities, according to Mr. Brown. Issue is dated 
July 1 1932 and matures on Jan. 1 as follows: $8,000 from 1934 to 1942, 
incl., and $9,000 in 1943 and 1944. ’ 

DAYTON, Montgomery County, Ohio. SEEKS AID OF RECON- 
STRUCTION FIN. NCE CORP _E. E. Hagerman, Director of Finance, 
has gone to Washington in an effort to induce the Reconstruction Finance 
Corporation to purchase $940,000 bonds held in the sinking funds of the 
iS Ape order to provide for debt service payments due in the latter part of 


DEFIANCE, Defiance County, Ohio.—BOND SALE.—The follow- 
ing issues of 6% bonds aggregating $43,276.74 offered on Aug. 15—V. 
135, p. 1024—-were awarded to the BancOhio Securities Co., of Columbus: 
$36,928.08 special assessment improvement bonds. Due Oct. 1 as follows: 

$4,928.08 in 1934; $4,000 from 1935 to 1937, incl., and $5,000 
from 1938 to 1941, inclusive. 

6,348.66 city’s prvees improvement bonds. Due Oct. 1 as follows: 

$348.66 in 1934; $1,000 from 1935 to 1940, inclusive. 

Each issue is dated Aug. 15 1932. 


DETROIT, Wayne County, Mich.—VOTES TO PAY DEBT SERVICE 
CHARGES .—The city council adopted a resolution on Aug. 12 authorizing 
the City Controller to pay all bond principal and interest charges, totaling 
$8,224,559, which become due on or before Sept. 1 1932. 


DETROIT, Wayne County, Mich.—TAX COLLECTIONS.—Collec- 
tions received up to Aug. 15 on behalf of the 1932-1933 tax levy totaled 
$23 ,736,509, as compared with $29,417,330 a year ago, it was reported on 
Aug. 18. The amount received in the current instance is equivalent to 
oom 33 Jo of the total tax levy, as against 38% a year earlier, it was 
urther said. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BONDS NOT SOLD.— 
The $200,000 issue of 5% semi-annual highway improvement bonds offered 
on Aug. 11—V. 135, p. 1024— was not sold, as there were no bids received. 
Dated May 11931. Due from May 1 1936 to 1940. 


EAST FORK IRRIGATION DISTRICT (P. O. Hood River), Hood 
River County, Ore.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. on Sept. 6 by E. E. Lage, President of the Board of Directors 
for the purchase of a $26,200 issue of 6% refunding bonds. enom. $500 
and $100. Dated July 1 1932. Due $8,000 on July 1 1937; $4,000, Jan. 
and $4,500, July 1 1938; $4,500 Jan. and July 1 1939; $500, Jan. 1 1940, 
and $200 on 7 11942. Prinic. and int. (J. & J.) payable in gold or its 
equivalent at the office of the County Treasurer. hese bonds were 
authorized at an election held on May 14 1932 and were offered for sale 
without success on June 22—V. 135, p. 160. A certified check for 2% 
of the bonds bid for, payable to the President of the Board of Directors, 
is required. 

EAST MAUCH CHUNK, Carbon County, Pa.—BOND SALE.— 
The Borough Secretary reports that an issue of $22,000 4% funding bonds 
has been:purchased at par by local invesijors. 


ELY, St. Louis County, Minn.—BOND ELECTION CANCELLED.— 
It is stated that a resolution rescinding a previous resolution calling a 
special election for Aug. 16 in order to vote on the proposed issuance of 
$150,000 in bonds to be sold to the State—V. 135, p. 1191—-was passed at 
a special meeting held on Aug. 12. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND SALE.—The 
$70,400 poor relief bonds offered on Aug. 15—V. 135, p. 846-——were awarded 
as 5\4stothe BancOhio Securities Co. of Columbus, at par plus a premium 
of $19, equal to 100.02, a basis of about 5.24%. Dated Aug. 1 1932. 
Due on March 1 as follows: $12,500 in 1934; $13,400, 1935; $14,000, 1936° 
$15,000 in 1937, and $15,500 in 1938. 

The following is an official list of the bids submitted at the sale: 


Bidder— Int. Rate. Prem. 
Banc Ohio Securities Co. (successful bidder) ....-.-.---- 5% ry) $19.00 
eet, Seen Occ sce c awe neenne os neraareaens 54% 373.00 
eee ae a oe i aww eewebenae wae 54% 331.00 
ee Sis Ae Cer ON nti tie in mina aians buwaa we 5% 3 261 .00 
McDonald-Callahan-Richards Co. _......----.--------- 54% 253.00 
INR I a a es ks slain pe meee 3’ i. 237.00 
Provident Savings Bank & Trust Co____-.-.----.------ 54% 190.08 
ee. Oe <0, ets em ante 54% 190.00 
DC, Pee BOOS. cn ctin dow bkdnene ok vs emadseeeban 54% 102.00 


a ES ns eve, Wn? meme —, 
"ESSEX COUNTY (P. O. Elizabethtown), N. J.—BONDS AUTHOR- 
IZED .—The Board of County Supervisors has approved of a resolution 
providing for the issuance of $150,000 highway impt. bonds. 

ESSEX COUNTY (P. O. Lawrence), Mass.—LOAN OFFERING.— 
Sealed bids addressed to the County Treasurer will be received until 11 a.m. 
on Aug. 23 for the purchase at discount basis of a $200,000 temporary 
loan, to mature on Nov. 10 1932. 

FAYETTE COUNTY (P. O. Washington), Ohio.—LIST OF BIDS.— 
The following is an official list of the bids received at the offering on Aug. 8 
of $25,000 poor relief bonds, awarded to Mitchell, Herrick & Co., of Cleve- 





and.—-V. 135, p. 1191: 
pe Bidder. ty , Int. Rate. Premium, 
Mitchell, Herrick & Co. (successful bidders) -.---------544 % $46.75 
Ryan, Sutherland & COs ccncie aha a dedic aan cm cen canine % 29.00 
Assel, Goetz & Moerlein, Inc. .........---.---------- 6% 102.50 
Weil, Rate & IPvind U0. « cesacaadusoess eee | % 16.00 
Davies-Bertram Co_..-.---.--- tf. | % 80.00 
Provident Savings Bank & Trust Co...-.--..--------- 6% 115.00 
Gesenneoes & MAIS ..n<cccccaquccecsceesnseourenana 6% 27.00 


®» FLORIDA, State of (P. O. Tallahassee).—_LOAN APPLICATION.— 
A formal] request for a loan of $500,000 in emergency funds from the Re- 
construction Finance Corporation, to relieve unemployment, was forwarded 
by the State to Washington on Aug. 12. It is said that additional aid will 
be sought later if required. 


”? FORSYTH COUNTY (P. O. Winston-Salem), N. C.—NOTE OFFER. 
ING.—Sealed bids will be received by Charels M. Johnson, Director of the 
Local Government Commission, at his office in Raleigh, unti] 10 a.m. on 
Aug. 23, for the purchase of a $40,000 issue of 6% bond anticipation notes. 
Denom. $1,000. Dated Sens. 1 1932. Due on Sept. 1 1933. Prin. and 
int. (M. & 8.) payable in New York City. A certified check for $200, 


payable to the State Treasurer, must accompany the bid. 


FREMONT COUNTY SCHOOL DISTRICT NO. 8 (P. O. Lander) 
Wyo.—BOND SALE.—The $1,500 issue of 4% R coupon semi-ann. school 
bonds offered for sale on July 25—V. 135, p. 1 
State of Wyoming at par. a 
were no other bids. 


1—was purchased by the 


ted July 1 1932. Due in 10 years. There 
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GARDNER, Worcester County, Mass.—TAX RATE LOWERED.— 


set at $27.50 1,000 of valuation 
The tax rate for 1932 has been set at $ per $1. y valuations declined 


i ‘0 8s levy ‘opert; 
about $300,000. A cut of 10% in th the: salaries of municipal employees made 
the rate reduction possible, it was said. 

GLOUCESTER, Essex County, Mass. ee LOAN .—The 
Gloucester National Bank has purchased a rary loan at 
jE hg discount basis. Due March 15 o33 meg tor tl the loan were as 

‘ollows: 

Bidder— Discount Basis. 
Gloucester National Bank (purchaser)-_.-...--.--.-.----------- 2.4375% 
Cape Ann ay a Re 3.19% 
Faxon, Gade & Co scans 3.27 
Gloucester Safe Deposit & Trust Co 


GOOSE CREEK, Harris County, Texas.—LIGHT AND PO WER 
PLANT PROPOSED.—The following ‘item regarding the contemp!ated 
construction of a light and power plant to be used y A _ * oad and the. town 
of Pelley is taken from the Be gia World” of ay 

“Un - a contract just entered into betwee. the City an of Goose 
Creek, Texas, and the peonering, town of Pelley, a municipal] electric 
light and power plant will be immediately constructed at Goose Creek at a 
cost of $300,000, for the purpose of supplying both towns with lights and 
power. Contract for the construction of the plant has been let. Bonds 
will be issued and wil! be accepted by the co.atracting firm in payment. 
Earby bonds are to be retired by money derived from net income from the 
Pp 

GRAINGER COUNTY (P. O. Rutledge), Tenn.— WARRANT SALE. 
—A $25,000 issue of 6% semi-ann. school warrants has been purchased at 
par by the Citizens Bank & Trust Co. of — according to the Clerk 
of the County Court. Due from 1934 to 1940. 

GRAND COUNTY (P. O. Hot Sulphur Sprin ngs); Colo.— WARRANTS 


CALLED .—We are informed that all the road and ordinary county revenue 
warrants are called for presentation at once at the office of the County 





GRANITE FALLS INDEPENDENT SCHOOL ates aie, Oo. 
Granite Falls), Yellow Medicine County, Minn.—BOND. 
At the Gaction held on Aug. V. 135, p. 1192—the voters pan tinn the 
issuance of $25,000 in 4% % semi-ann. school bonds by a count reported 
to have ge 47 “for” to 3 ‘against 

BONDS SOLD.—We are faurmed that the above bonds were then 
ointanel at par by the State of Minnesota. Due in 5 years. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.— 
Clay Kearns, County Auditor, will receive sealed bids until 1 p. m. on Sept. 
7 for the purchase of $8,130 6% Taylor Creek ditch bonds. lated Nov. 1 
1931. Due Jan. 1 as follows: $800 from 1933 to 1940 incl. and $900 in 1941. 
Interest is payable semi-annually. 


GREAT BARRINGTON, Berkshire County, Mass.—TEMPORARY 
LOAN .—The First of Boston Corp. of Massachusetts purchases on Aug. 12 
an issue of $40,000 notes at 3.22% discount basis. ue on Dec. 19 1932. 
Bids received were as follows: 5 

Discount Basis. 


First of Boston Corp. of Massachusetts (purchaser)_-._.------- 3. A 
Second National] Bank of Boston... -.....---..-------------- $-27 20% 
Merchants National Bank cf Boston____..-.-.-------------- 


GREELEY, Weld County, Colo.—BOND SALE CONTEM. om mac — 
It is stated that the City Council will offer for sale in the near future an 
amount of from $200, 000 to $225,000 in pipe line bonds. 


GUILFORD ti aa tap AND OXFORD CENTRAL poo. 
DISTRICT NO. 1 (P. O. Guilford), Chenango County, N. Y.—BOND 
OFFERING. far AA Hutchinson, District Clerk, will receive seed bids 
until 8 p. m. (daylight saving time) on Aug. 29 for the purchase of $135,000 
coupon or er. sch —< bonds, to bear —— at a rate of not more 
than 6%. Dated 11932. Denom. $1,000. Due Aug. 1 as follows: 

,000 from 1933 1 — 1 55, inel.: $4,000 from 1956 to 1971, incl., and $2,000 

1972. Bidder to name the interest rate in a multiple of 1- 10th or \% of 
1%. Principal and interest (Feb. and Aug.) are payable at ~~ National 
Bank & Trust Co., Norwich, or at the Chase National Bank of New York. 
A certified check for 29 of the amount of bonds bid ~ —— to the 
order of the Board of Education, must accompany each The 
ponroving De wey of Hawkins, Delafield & Longfellow of ow pow will 

be furni the successful bidder. (These bonds are part of an issue of 
$198,000 previously offered on March 7.—V. 134, p. 1617.) 


GULFPORT, Harrison County, Miss.—BOND ELECTION .—It is 
reported that an a will be hel on Aug. 27 in order to have the voters 
Pass on a proposal to issue $150,000 in bonds for the erection of a cotton 
compress and warehouse. 


HALIFAX, Plymouth County, Mass.—REDUCES TAX RA TE.—A 
reduction of $3 in the tax rate for 122, as compared with the ey in 1931, 
brought the figure for the current period to $27 per $1,000 assessed 
valuation, it was reported on Aug. 1 


HARLOWTON, Wheatland County, Mont.—BOND SALE POST- 
PONED.—We are informed that the sale of the $5,000 issue of 5% semi- 
ann. street impt. bonds scheduled for Aug. 4—V. 135, p. 846—was post- 
poned. Due in 10 years and optional in five years. 


HARRIS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 29 

O. Houston), Tex.—BONDS REGISTERED.—The $40,000 issue of 

5% serial school bonds that was voted in June—V. 135, ta regis- 
tered by the State Comptroller on Aug. 10. Denom. ’ £1,000 


HEMPSTEAD UNION FREE SCHOOL DISTRICT _NO. 20 (P. O. 
Lynbrook), Nassau County, N. Y.—BO! 

dressed to the Clerk of the Board of Education will “be ‘received until 
Sept. 13, for the purchase of $60.000 not to exceed 6% school bonds, 
dated Oct. 1 1932 and to mature serially from 1934 to 1953, inclusive. 


HIDALGO Canty (P. O. Edinburg), Tex.—VALUATIONS 
REDUCED .—A $20,000,000 reduction in the assessed tax valuations of 
this county is nore to have been made, bringing the total to $43,- 
268,310 from $63,398,715. 


HOOD RIVER, Hood River County, Ore.—BOND GUeRRING. ao 
Sealed bids will be rec eived until 8 P; -m. or Sept. 6 b Howe, City 
Recorder, for the purchase of an $89,000 issue of Bos aie eee water 
bonds. Denom. $1,000. Dated Aug. 11932. Subject to redemption on 
Ans: 1 1935 and on any interest paying date thereafter. Prin. and int. 
& & A.) payable at the fiscal agency of the State in New York. The 

approving opinion of Teal, Winfree, McCulloch & Shuler of Portland will 

furnished. A certified check for $1,00C must accompany the bid. 


ILLINOIS (State of).—-BOND OFFERING.—Edward J. Barrett, 
State Treasurer, will receive sealed bids until 10 a.m. on Aug. 24 for the 
yoermase of a1 ,600 ,000 000 4% coupon water way bonds. Dated Jan. 1 1920. 

enom. $1,000. Due Jan. 1 1939. Principal and interest (Jan. and 
July) are payable at the office of the State Treasurer. It is contemplated 
= the proceedings authorizing these bonds will be prepared under the 

caper vision of Charles B. Wood of Chicago, whose final approving opinion 
be furnished at the expense of the successful bidder. <A certified check 

peed oo mood veel? The to the order of the State Treasurer, must accompany 
The notice of sale states that the bonds are authorized 

pon Soeete Bill 290, approved June 17 1919, and that the State does not 
contemplate the cffering of any further waterway honds before Dec. 1 1932. 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY BORROW- 
ING.—William L. Elder, City Comptroller, reports that a syndicate com- 
posed of of the Fletcher Trust Co., Indiana National Bank, Union Trust Co., 

ndiana Trust Co., Merchants National Bank and the Fletcher American 
National Bank, all of Indianapolis, purchased on July 29 three temporar 
note issues aggregating +750,000 at par pies | a premium of $105.66, as fol- 
lows: $250, ie dated July 30 1932; $250,000 at 6%, dated Au 
30 Tage and $250,00 0 at 6%. dated Sept. 30 1932. Each of the loans fs 
one on or ‘oma R. 

r er furt os ze rts that Campbell & Co. of Indianapolis purchased 
at the same time a $175,000 temporary note issue at 514 "o Inverest at par 
4 § premium of 918 . 85. ie Daves to & 20 1932 and due on Nov. 15 1932. 

nd associates bid ani f 
aie cteeetians on San ane nterest rate of 5.50% at par 


IRVINGTON, Essex County, N. J.—BOND OFFERING.—W. H. 
Jamouneau, Town Clerk, will receive sealed bids unti) 4 p.m. (daylight 
saving time) on Aug. 30, for the ~ee of $627, 000 6% coupon or 
registered assessment bonds. Dated Jan. 1 1932. oy $1, 000. Due 





Aug. 20 1932 


Jan. 1 as follows: $100,000 from 1934 to _1938, incl., and $127,000 in 
1939. Principal and eH (January and a a vonde ate a at the Mer- 
chants & Newar oo , Newark. No to be awarded 
than will produce um of $1,000 0 ver $627 sum required 
to be obtained by the sal the sale rd. the e bonds is pre. 30. a1 addition to the 
amount bid, the a interest at the rate borne by 
the bonds from py 1 193 1 1932 to > oe Me date a yment of = purchase pice, 
it being unders that the coupon cocanaal tenuram to July 1 as 

be detached from the bonds before delivery. 4 certified check for 2% of 
the be ~~ bid for, poyebts to the order of the Town, is required. e 
Spprovi ng opinion of Hawkins, Delafield & Longfellow, of New York, will 

urnished the purchaser. 


cui COUNTY (P. O. Independence), seg pe OFFERING. 
—Sealed bids will be received until 11.30 a. m. (to be at noon) on 


: ; Oe 

$100,000, 1942 d 1943: $110,000, 1944 and 1945; $120,000, 1946 
1947: $130,000, 1948 to 1950, yoo $135,000 in Osi and 1952. Bidders 
may ‘submit bids on both rates, but — rate bids will my be considered. 
Prin. and int. (J. & J.) paren at the Commerce Trust Co. in Kansas City, 
or at the Guaranty Trust Co. in New York. _ must be submitted on 
forms furnished by the County Treasurer. jo spores opinion of 
ye H. - of St. _— will be A ified check for 


15 e bid. 
$ It is Pe cated fod thas tend sillition to the above offering bids will be received 
until Sept. 15, by the above-named County Treasurer, for the purchase of 
an issue of $1,000,000 4% or 44%% court house and jait bonds. Due in 
from 7 to 20 years. (Of a total authorized issue of $4,000,000 for this 
p ,000 have been sold, the award of which took place 
on 3 fay 24—V. 134, Pp. 4024.) 


JACKSON COUNTY (P. O. Maquaketa), lowa.—BOND SALE.— 
A $20,000 issue of 424 2 —— r fund bonds is reported to have 
been pure recently by G echtel & Co. of Davenport. Due 
$2, 000 from 1934 to 1943. Ra on 


JACKSONVILLE, Duval County, Fla.—BOND PAYMENTS DUE.— 
The City Treasurer is said to be ready to send $164, — to New York for 
the retirement of bonds and interest on several bond issues. It is reported 
that paving bonds, due on Sept. 1, total $97, ~. and interest on several 
issues due on the same date, amounts to $67, 


JASPER COUNTY (P. O. Rensselaer), a4 —BOND OFFERING.— 
Louis E. Barber, County Treasurer, will receive sealed bids until 2 p.m. on 
Aug. 30, for the purchase of $11,800 5% bonds, divided as follows: 
$5,300 Marion and Jordan Townships road improvement bonds. Dated 

Aug. 15 1932. Denom. $265. Due one bond each six months from 
July 15 1933 to Jan. 15 1943. 
3,900 Gillam Township road improvement bonds. Dated July 15 1932. 
a be ue one bond each six months from July 15 1933 to 
an 
$s med Township road improvement bonds. Denom. $130. Dated 
—_ s 2ee2- ue one bond each six months from July 15 1933 to 
an, 13 1 

Principal and semi-annual interest are payable at the office of the County 
Treasurer. 

KEARNY, Hudson County, N. J.—BOND SALE.—It was reported 
Aug. 15 that ry & Mueller of Newark had purchased as 6s a block “of 
$120,000 bonds, due $40,000 Aug. 1 from 1942 to P1044, incl. , of the $1, 460, - 
000 water distribution issue included in the total of $2,590,000 bonds for 
which no bids were received at the offering on July 27—V. 135, p. 846. 

ADDITIONAL ASTON —The block of $475,000 6% water- 
distribution ss af also ee part of the $1,460,000 issue, which was 
purchased by J. Rippel & Co. of Newark, shortly following the unsuc- 
cessful public FF mature on Aug. 1 as follows: $30,000 in 1934 and 
1935; $40,000 in the years from 1936 to og incl., also from 1945 to 1948, 
incl., and 1955 to 1957, incl., and $15,000 in 1958. 

KELSO SCHOOL DISTRICT (P. O. Kelso) Cowlitz County. Wash. 
—BOND ELECTION .—It is reported that an election will be held on Sept. 
10 in order to vote on the proposed issuance of $80,000 in refunding bonds. 

KENTON, Hardin County, Ohio.—BOND OFFERING.—Willis C. 
Bopp, City Auditor, will receive sealed bids until 12 m. on Sept. 9, for the 
purchase of $30,440 6% refunding bonds. Dated Sept. 1 1932. One bond 
for $440, others for $1,000. Due Oct. 1 as follows: $3,440 in 1934; $3,000 
from 1935 to 1939, incl., and $4,000 from 1940 to 1942, incl. Interest is 
payable in April and October. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 44 of 1%, will also be con- 
sidered. <A certified check for $500, payable to the order of the city, must 
accompany each proposal. Printed bonds to be furnished by the cit 
Delivery of bonds outside of the city will be made at the expense of t e 
successful bidder. 

KLICKITAT COUNTY SCHOOL DISTRICT NO. 54 (P. O. Golden- 
dale), Wash.—BOND OFFERING.—Sealed bids will be received until 
1 p. m. on Sept. 6 by J. W. Gray, County Treasurer, for the purchase of a 
$4,000 issue of school bonds. Interest rate is not to exceed 6%, payable 
semi-annually. Prin. and int. payable at the office of the County 
surer, or at the fiscal agency of the State in New York. A certified check 
for 5% must accompany the bid. 


KNOXVILLE, Knox County, Tenn.—PROPOSED BOND REFUND- 
ING. —According to report this city has under consideration a plan to 
equalize its bond maturities during the next few years by refunding these 
bonds with new issues bearing the same rates of int. It is said that the 
plan calls for the lumping of the maturities during the next nine years and 
dividing them in equal annual payments. Pursuant to this plant it is 
stated that the American National Co. of Nashville has been named fiscal 
agent for the city. 

LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 4 (P. O. 
Elmira), Ore.—BONDS OFFERED .—It is reported that sealed bids wire 
received until Aug. 19, by Peter P. Colgaard, District Clerk, for the pur- 
chase of a $10,000 issue of school bonds. 

LANCASTER, Lancaster County, Pa.—OFFICIAL STATEMENT 
OF INDEBTEDNESS. —The vy ge be is an official statement of the finan- 
cial condition of the city as of Sept. 1 1932, issued in connection with the 
proposed award on Sept. 14 of $1,000,000 414 % coupon or registered sewer 
and water system bonds described in V. 135. D. 1193: 

Financial Statement. 
1930. 





1931. 1932 
Estimated population EE ION eae 59, 59,900 59,900 
Assessed valuation of real estate__$108,788, 160 $107, ~~. ~~ $108, 7 812 


Assessment basis: % of real value_ 80% 
Tax rate per $1,000___.-._-...-- $5. 06 ye et 5. 
Debt service tax rate per $1,000-__ 31. 3 61 $3.18 


29. 1931 1932. 
9,731.05 $543 $40. 80 $543,534.56 try 204.06 


ee er Fe ee 

Collected to Aug. 1 1932 530" 947. 3 525. Ph .74 506,470.81 414,033.05 
Balance outstanding.___ 8,783.3 18.359.06 37,063.75 129,171.01 
Per cent outstanding __-_ 1.62% 3. vite 6.81% 23.7% 


Detail of Guistindine Indebtedness. 
Date of Maturi- Dec. 31 Jan. 4 -. 1 Sept. 1 


Rate. Issue. lies. 1928. 1930. 1932 
34%% Sept.1904-E 1924-34 $200,000 $200,000 : 40, 
4% Apr. 1908-C 1928-38 85,000 85,000 85,000 85,000 
4% Apr. 1910-C 1930-40 65,000 65,000 65,000 65,000 
4% Apr. 1911-C 1931-41 75,000 75,000 75,000 75,000 
4% Jan. 1916-E 1922-46 105,000 105,000 105,000 105,000 
44%% May 1924-C 1928-34 130,000 110,000 70,000 
44% July 192 1929-47 175,000 150,000 100,000 75,000 
4% May 1927-C 1929-47 665,000 645,000 605,000 585,000 
4% Mar. 1928-C 1948 45,000 45,000 45.000 45,000 
4% Mar.1928-C 1934-58 305,000 305,000 305,000 305,000 
4% Beey SOns-e? Senet © awe se | hee ee 1,000,000 984,000 
4% #Jume 1031-0? 10836) sc wice- cee ee 126,000 124,000 
a. Gee See eee. desks . SSencs ° Gedos 34,000 
3% % Sept. 1931-E* 1932-61 Deudis  “sovuaar” Pobeeow 1,000,000 
co | ne eee oe I I CN ca POR ee empty ORS Le Age $3 .572,000 


C Denotes Councilmanic debt. E Denotes Electoral debt. * Seria 1. 
aan. ¢ SOR. Sept. 3 A661. 
Total floating debt________- 


Total bonded debt_________- $1, 874 U 000. 00 $2 738%¢ 600. 00 $3, 572 t 000. 00 
eee eee 52,439.54 3,187.50 141.86 
Principal and interest yable at City s office, Lancaster, Pa. 
Sinking fund provisions for — issue: Ordinance No. 169, ‘Sec. 5. 
Per capita debt, 1932, $5.96 
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KOHLER, Sheboygan County, Wis.—BOND SALE.—The $100,000 
issue of 434% semi-ann. sewer bonds that was unsuccessfully offered for 
sale on June 20—V. 134, p. 4693—is reported to have since been jointly 

urchased by Dalton, Riley & Co., Inc. of Milwaukee and the Citizens 
peg Fy of Sheboygan. Dated April 1 1932. Due from April 1 1936 
ci. . 


LACKAWANNA, Erie County, N. Y¥Y.—NOTE SALE.—tThe issue of 
$125,000 tax anticipation notes offered on Aug. 15—V. 135, p. 1026—was 
Dp ased as 6s, at a price of par, by the Lackawanna National Bank and 
the American Bank, both of Lackwanna, jointly, the only bidders. Dated 
Aug. 15 1932 and due on Dec. 31 1932. 


LAURELDALE, Berks County, Pa.—BOND SALE.—The issue of 

$20.000 coupon (registerable as to principal) bonds originally announced 

or award on Aug. 8—V. 135, p. 847—-was actually sold on Aug. 15 to 

8 , Deane & Scribner of Pittsburgh, as 448. at a price of 100.25, a 

of about 4.70%. Dated ant. 1 1932. ue $2, on Aug. 1 from 

1933 to 1942 incl. A bid of 100.80 for the issue at a higher rate of int. 
was tendered by Leach Bros., Inc. of Philadelphia. 


LITTLE FALLS, Herkimer County, N. Y.—BOND SALE.—The 

5,000 coupon or registered emergency relief bonds offered on Aug. 13— 

- 135, p. 1026—-were awarded as 54s, at a price of par, to the M. & T. 
Trust Co., of Buffalo. Dated Aug. 1 1932 and due on Aug. 1 1937. 


LOS ANGELES, Los Angeles County, Calif.—PROPOSED SINK- 
ING FUND BOND SALE.—The followirg report on a proposed sale of 
1,600,000 in bonds that have veen held in the city sinking funds, is taken 

m the Los Angeles ‘‘Times’’ of Aug. 11: 

Such an improvement in the municipal bond market has been noted 
recently that yesterday the City Council passed a resolution to sell $1,- 
600,000 of 1930 water bonds which have been held in city funds for the past 
six months. The bonds were sold in February to two municipal sinking 
—— and — money turned over to the Department of Water and Power 
‘or expansion. 

Bids will be asked and it is expected the city sinking funds will receive a 
profit over the six months’ period. 


McKEAN COUNTY (P. O. Smethport), Pa.—ADDITIONAL IN- 





FORMATION .—In connection with the public ap Foe of $200,000 - 


444% coupon bonds by Graham, Parsons & Co. and . Clark & Co., 
both of Philadelphia, jointly, at a price to yield 4.35%—V. 135, p. 496— 
we learn from the descriptive circular of the bankers that the bonds are 
mh gy as to both prin. and semi-ann. int. (J. & D. 15) at the Hamlin 

ank & Trust Co., Smethport. Dated June 15 1932. ue $20,000 on 
June 15 from 1942 to 1951 incl. Legal opinion of Townsend, Elliott & 
Munson of Philadelphia. The bonds, issued to pay for voting machines, 
road and bridge construction and county building repair purposes, are 
described by the bankers as being direct and general obligations of the 
entire County, payable from unlimited ad valorem taxes against all taxable 
property therein. Legal investment for savings banks and trust funds in 
the State of Pennsylvania. 

Financial Statement. 
(As Officially Reported) 

Estimated actual valuation, 1932-..........-.-----.---..--- $87 ,000,000 
Seen OER SO oN oi eet ee cueae newest 28,979,686 
Total bonded debt, including this issue___....._._......----_-- 0,000 


OE a” RSA AR Sel gir clog ae ee tee $28,939 
a ar a 521,061 
Ratio of debt to assessed valuation.-......-._ -- 1.79% 
PORen TG COE Cn. wn cawenmecedoawened 48,934 
Pepwieios 1900 CONG... <n. dé inn nce ndiwecanns <n 55,167 
Note: The bankers further report that the county has collected all of the 


1928 and 1929 taxes, while the percentage of collections for the years 1930 
and 1931 are 99% and 85%, respectively. 


McLENNAN COUNTY (P. O. Waco), Tex.—MATURITY.—The 
,000 issue of 444% semi-ann. road bonds that was purchased by the 
tizens National Bank of Waco, at a price of 97.50—V. 135, p. 1193—is 
due $10,000 from Oct. 10 1934 to 1938, incl., giving a basis of about 5.20%. 


MADISON, Dane County, Wis.—BOND SALE.—The two issues of 
coupon bonds, aggregating $280,000, offered for sale at public auction on 
Aug. 12—V. 135, p. 1193——were awarded to the National City Co. of New 
York, as 4's, paying a premium of $7,775, equal to 102.776, a basis of 
about 4.13%. he issues are divided as follows: 
$60,000 pirens imurovernens bonds. Due $6,000 from July 1 1933 to 1942, 

nclusive. 
220,000 parks and public grounds improvement bonds. Due $11,000 from 
_ July 1 1933 to 1952, inclusive. 

(It is stated that the remaining $79,500 of the total $359,500 bonds 
recently approved—V. 135. p. 1026—will be sold over the counter by the 
City Treasurer as soon as the bonds are ready for sale.) 

MADISON HEIGHTS SANITARY DISTRICT (P. O. Amherst) 
Amherst County, Va.—BONDS NOT SOLD.—The $62,500 issue of 514 % 
semi-ann. water system bonds offered on Aug. 5—V. 135, p. 1026—was 
not sold as there were no bids received. The sale was continued open until 
noon on Aug. 13. Due as follows: $2,000, 1937 to 1948; $2,500 ,1949 to 
1955, and $3,000, 1956 to 1962., all inclusive. 

BONDS SOLD.—The above bonds were purchased by Robert Garrett 
& Sons of Baltimore as 54s, at a price of 100.11, a basis of about 5.49%. 
There were no other bids for the issue. 


MAINE (State of).—TEMPORARY LOAN.—The Merrill Trust Co. of 
Bangor purchased on Aug. 11 an $800,000 temporary note issue on a 1.625% 
discount basis. Due in 2 months. On Aug. 10 the State made public 
award of $1,000,000 4% highway and bridge bonds, due from 1951 to 
1954 incl., to the Guaranty Co. of New York and associates at 102.17, a 
basis of about 3.85%—V. 135, p. 1193. 

MARGATE CITY, N. J.—BOND SALE.—The $180,000 5% coupon 
beach front bonds offered on Aug. 4—V. 135, p. 662—-were purchased at 
par and accrued interest by the Margate Trust Co., the only bidder. The 
sale comprised: 
$71,000 series A bonds. Due Aug. 1 as follows: $2,000 from 1934 to 1968, 

incl., and $1,000 in 1969. 
36,000 series D bonds. Due $1,000 Aug. 1 from 1934 to 1969, incl. 
31,000 series B bonds. Due $1,000 Aug. 1 from 1934 to 1964, inel. 
19,000 series E bonds. Due $1,000 Aug. 1 from 1934 to 1952, incl. 
16,000 series F bonds. Due $1,000 Aug. 1 from 1934 to 1949, incl. 
7,000 series C bonds. Due $1,000 Aug. 1 from 1934 to 1940, incl. 
Each issue is dated Aug. 1 1932. 


MARION, Marion County, Ohio.—BOND OFFERING.—J. 1. Landes, 
City Auditor, will receive sealed bids until 12 m. on Sept. 6 for the purchase 
of $78,000 6% refunding bonds, the proceeds to be used to meet Sept. and 
Oct. 11932 maturities. Bonds will be dated Sept. 11932. Denom. $1,000. 
Due as follows: $4,000, April and Oct. 1 1934, and $5,000, April and Oct. 1 
from 1935 to 1941 incl. Principal and interest (April and October) are 
payable at the office of the City Auditor. Bids for the bonds to bear inter- 
est at a rate other than 6%, expressed in a multiple of 4 of 1%, will also 
be considered. A certified check for $800, payable to the order of the 
City Treasurer, must accompany each proposal. 


MARION, Marion County, Ohio.—BOND SALE REPORT.—In connec- 
tion with the failure to receive a bid at the public offering on Aug. 11 of 
$136,580.93 6% city’s portion and special assessment impt. bonds, com- 
prising eight issues—V. 135, p. 1193—City Auditor J. L. Landes states 
that it is possible that the sale of the obligations will be made at par and 
accrued interest to Ryan, Sutherland & Co. of Toledo. 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—The 
$40,000 6% poor relief bonds offered on Aug. 18—V. 135, p. 1026—were 
awarded to the National City Bank & Trust Co., of Marion, at par plus a 

emium of $728, equal to 101.82, a basis of about 5.44%. Dated Aug. 1 

932. Due on March 1 as follows: $7,100 in 1934; $7,500, 1935; $8,000, 

4936; $8,500 in 1937, and $8,900 in 1938. Bids received at the sale were as 
‘ollows: 
Bidder 








Int. Rate Premium 





National City Bank & Trust Co. (successful bidder).. 6% $728.00 
BancOhio Securities Co., Columbus._......------- 6% 128.00 
Fifth-Third Securities Co., Cincinnati 54% 42.50 
Seasongood & Mayer, Cincinnati_.______- » om %, 134.00 
Fahey Banking Co., Marion_......_._._._._....222 6% 205.00 


M™MARSHALLVILLE, Macon County, Ga.—TAX REPORT.—It is 
stated that a year's tax vacation has been voted by the City Council. 
The Council is said to have found enough back taxes on the books to operate 
the municipality through 1933. The officials are said to have announced 
that property owners will be given an opportunity to pay 1929, 1930 and 
1931 taxes on a monthly basis, 
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MARTIN COUNTY (P. O. Shoals), Ind.— BOND SALE.—The issue 
of $4,835 5% township road construction bonds offered on Aug. 6—V. 
135, D. 1027—-was purchased at a price of par by the Union Bank of Loo- 
gootee. Dated Aug. 6 1932. Denom. $241.75. Due one bond each six 
months from July 15 1933 to Jan. 15 1943. 

_ ADDITIONAL SALE.—The issue of $5,800 5% Brown Township road 
improvement bonds offered on Aug. 13—V. 135, p. 1193—was purchased 
at a price of par by the Martin County Bank of Shoals, the only bidder. 
Dated Aug. 13 1932. Denom. $290. ue one bond on May and Nov. 15 
from 1933 to 1942, inclusive. 


MEAD TOWNSHIP SCHOOL DISTRICT (P. O. Tiona) Warren 
County, Pa.—BONDS RE-OFFERED.—The issue of $8,200 5.60% 
school bonds previously offered on Aug. 5, at which time the one bid re- 
ceived was rejected—V. 135, p. 1194—is being re-advertised for award at 
5 p.m. (eastern standard time) on Aug. 30. Bonds are dated Aug. 15 
1932. Denom. $1,000. Due Aug. 15 as follows: $200 in 1933, and $1,000 
each in 1936, 1938, 1940, 1942 and 1943, and from 1945 to 1947. incl. 
Interest is payable on Feb. and Aug. 15. A certified check for $150, payable 
to the order of the District, must accompany each proposal. The bonds 
are offered for sale free of State tax and subject to approval of the Depart- 
ment of Internal Affairs of Pennsylvania, according to the notice of call 
for bids. Proposals should be addressed to R. J. Keenan, Secretary of the 
Board of School Directors. 


MIDDLEBURGH CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
-—BONDS TO BE SOLD.— 
The School Board is making preparations for the offering of $403,000 school 
building construction bonds authorized at_an election on Dec. 15 1931— 
—V. 133, p. 4191. J. Lawrence White is District Clerk. 


MILFORD, New Haven County, Conn.—VOTERS TO PASS ON 
REFUNDING PLAN.—The Board of Finance has called a special town 
meeting for Aug. 22 at which consideration will be given to the proposal 
to issue $50,000 refunding bonds to provide funds with which to meet bonds 
to that amount maturing on Oct. 11932. Therefunding bonds would bear 
interest at not more than 44% and mature $5,000 annually on Sept. 1 
from 1933 to 1942 inclusive. 


MILLER, Hand County, S. Dak.—BONDS SOLD.—A $15,000 block 
of a $20,000 issue of sewage disposal plant bonds that was voted in 1931 
is reported to have been sold as follows: $10,000 to George Boldt of Miller, 
and $5,000 to Mrs. Minnie Burke of Miller. 


MINNEAPOLIS, Hennepin County, 


Minn.—BOND SALE.—The 
$250,000 


issue of coupon or registered public relief bonds offered for 
sale at public auction on Aug. 1 V. 135, p. 1194—was purchased by 
R. W. Pressprich & Co. of New York, as 4s, paying a premium of $570, 
oan to 100.228, a basis of about 3.92%. ated Aug. 15 1932. Due 
$50,000 from Aug. 15 1933 to 1937, inclusive. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed and auction bids will be received until 11 a. m. on Aug. 29, by 
Geo. M. Link, Secretary of the Board of Estimate and Taxation. for the 
a of a $225,000 issue of coupon or registered permanent impt. 

nds. Interest rate is not to exceed 6%, payable semi-annually. Rate 
is to be the same for all of the bonds and is to be stated in a multiple of 4 of 
1%. Denom. $1,000. Dated Sept. 1 1932. Due on Sept. 1 as follows: 
$11,000, 1933 to 1947, and $12, , 1948 to 1952, all incl. Prin. and int. 
will be paid in gold at the office of the City Treasurer, or at the fiscal pony 
of the city in New York. The approving opinion of Thomson, Wood 
Hoffman of New York, will be furnished. The cost of preparing the bonds 
will be borne by the city. A certified check for 2% of the bonds bid for, 
payable to C. A. Bloomquist, City Treasurer, is required. 


MISSISSIPPI, State of (P. O. Jackson).—BOND OFFERING.—It is 
announced by L. S. May, State Treasurer, that the State Bond Commission 
will receive bids until noon on Sept. 6 for the purchase of bonds aggregating 
$11,500,000 divided as follows: $8,000,000 deficit, $1,500,000 insane hos- 
pital and $2,000,000 refunding bonds. Interest rate is not to exceed 6%, 
payable semi-annually. Denom. $1,000. Dated Oct. 1 1932. The ma- 
turities will be arranged to suit the purchaser, provided none of the bonds 
will be run for more than 20 years from date of issuance. A certified check 
for 2% ro par value of the bonds bid for, payable to the State Treasurer, 
is required. 

It was later stated by the above Bond Commission that the insane hospi- 
tal bonds —_ Ss sold for 95, and are to mature 15 years after date. e 
Commission is said to prefer a 10-year average maturity. 


MOGADORE, Summit County, Ohio.— BOND SALE.—The issue of 
$15,000 6% coupon special assessment bonds offered on Aug. 10—V. 135, 
. 847—was sold at a price of par to the Mogadore Savings Bank, the only 
idder. Denoms. $1,000 and $500. Due $1,500 annually on Oct. 1 from 
1933 to 1942 inclusive. 


MONROE COUNTY (P. O. Rochester), N. ¥Y.—BOND SALE.—The 
$150,000 coupon or registered emergency bonds offered on Aug. 13— 
V. 135, p. 1194—were awarded as 4s to the Chase Harris Forbes Corp., of 
New York, at par plus a premium of $479.85, equal to 100.319, a basis of 
about 3.88%. Dated Aug. 1 1932 and due $30,000 on Aug. 1 from 1933 to 
1937, inel. Public re-offering of the bonds is being made at prices to yield 
3% for the 1933 maturity; 1934, 3.25%; 1935, 3.50%; 1936, 3.75%, and 
3.90% for bonds of the 1937 maturity. Legal investment for savings banks 
and trust funds in New York State, according to the bankers. 

The following is an official list of the bids received at the sale: 


Bidder— Int. Rate. Premium 
Chase Harris Forbes Corp. (purchaser) .-...------- 4% $479.85 
Fe WE TM cnc canncnestetactwcaast 4% 255.00 
PUGS, DENG Ona coe menckatioccodsuncesnuavnn 4% 91.00 
Contral Trust Co., Hocheste?... ..cccceseecaecnacs 44% 540.00 
mon Trust ©6., BOONE... cccamncusccotguanens AYWU% 223.50 
Sage, Wolcott & Steele, Rochester_....----------- 44% 187.50 
OS A ee. le 44% 135. 
Rochester Trust & Safe Deposit Go......-------- 414Q 82485 
Lincoln Alliance Bank, Rochester__....-.-------- 44% 300.00 
George B. Gibbons & Co., New York--.------------ 54% 105.00 


MONTANA, State of (P. O. Helena).— WARRANT SALE.—An issue 
of $181,607 general fund warrants is reported to have been purchased by the 
State{Land Board. 


MOUNT DORA, Lake County, Fla.—BOND NOTICE.—tThe holders 
of improvement bonds and paving bonds of this town, series B, maturi 
from 1932 to 1936, incl., are asked to communicate with the Town Cler 
or the Municipal Securities Corp. of Jacksonville. 


MOWRYSTOWN, Highland County, Ohio.—BONDS NOT SOLD.— 
The issue of $1,400 6% fire department apparatus purchase bonds offered 
on July 29—V. 135, p. 334—was not sold, as no bids were received. Dated 
July 1 1932. Denom. $200. Due one bond annually from 1933 to 1939, 
inclusive. 

MUSKEGON, Muskegon County, Mich.—BOND OFFERING.—lda L., 
aoeer City Clerk, will receive sealed bids until 2 p.m. (Eastern 
standard time) on Aug. 19 for the purchase of $250,000 not to exceed 5% 
interest bonds, divided as follows: ‘ 
$200,000 welfare relief bonds. Due $40,000 Aug. 1 from 1933 to 1937, incl. 

A certified check for $5,000 is required. 

50,000 general improvement bonds. Due $5,000, Aug. 1 from 1933 to 

1942,incl. A certified check for $1,000 is required. : 

Each issue is dated Aug. 11932. Denom. $1,000. Principal and interest 
(Feb. and Aug.) are payable at the City Treasurer’s office. Purchaser to 
furnish bonds and coupons. The City will furnish the approving opinion 
of Miller, Canfield, Paddock & Stone, of Detroit. Bonds are issued under 
Chapter 9 of the City Charter and the Laws of Michigan. (These bonds 
were previously offered on Aug. 5 at which time all bids were rejected.) 

The rejected offer was made by Stranahan, Harris & Co. of Toledo, 
who offered to pay a price of $47,805 for the $50,000 issue provided a 
15-day option was granted on the purchase of the $200,000 issue at a 

rice of $194,707.50. Acceptance of the offers would have brought the 
nterest cost of the borrowing to 6%. according to engpr ies 
USKEGON SCHOOL DISTRICT, Muskegon County, ch.— 
BONDS NOT SOLD.—The issue of $50,000 6% refunding bonds offered on 
Aug. 16—V. 135, p. 1194—was not sold, as the one bid submitted was re- 
jected. Dated May 151932. Due $5,000 on May 1 from 1936 to 1945 incl. 
- SKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND SALE .— 
we tas O00 poor relief bonds offered on Aug. 15—V. 135, p. 848—were 
awarded as 5%s to the First National Bank of Zanesville at par es a 
eromium of $267.40, equal to 100.16, a basis of about 5.20%. « Dated 
Sept. 15 1932 and due on March as follows: $30,000 in 1934, $33,000 





15 
in 1935 and 1936 and $35,000 in 1937 and 1938. 
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Bids received at the sale were as follows: 
Bidder 


— Int e. Premium 
First National Bank, Zanesville (purchaser)... _____- 5 i 
Banc Ohio Securities Co., Columbus___............- 3i4 a te 
age OP OME 3c. cons des oun odalaneecuce 544 % 763.92 
Seasongood & Mayer, Cincinnati_..-..--.........- 54% 548.00 
Braun, Bosworth & Go., Toledo.-----..-........_. 514% 508.00 


NASSAU COUNTY (P. O. Mineola), N. Y.—BORROWING AUTHOR- 
IZED .—At a special session of the Board of Supervisors on Aug. 10 it was 
decided to borrow $500,000 in the open market rather than follow a resolu- 
tion adopted on Aug. 8, which provided for the transfer of that amount 
from the bond issue sinking fund to the general operating fund. This latter 
procedure was not followed, it was said, because the county had failed to 
receive an opinion from Reed, Hoyt & Washburn, of New York, as to the 
validity of such action. 


NEBRASKA, State of (P. O. Lincoln).—BONDED DEBTS RE- 
DUCED.—tThe following report on the bonded debts of the political units 
“ = oe is taken from a Lincoln dispatch to the ‘‘Wall Street Journal’’ 
of Aug. 18: 

The various political divisions of Nebraska have reduced their bonded 
debt more than $2,500,000 in the past two aren and the total stood at 
$107 ,254,000 on July 1 1932, State Bond Examiner Lawrence reports. 
The state itself has no bonded debt. Of 93 counties only 25 have bonded 
debt; 10 have precinct and township bonds outstanding and 23 have irriga- 
tion and drainage bonds. 

oe from a low point of $42,000,000 in 1916 the bonded debt reached 
$1 x. ¢ | eae in 1928. In 1930 the total had been reduced to 

Various divisions of the State report debt as follows: Counties, $6,480,000; 
school districts, $34,406,000; cities and villages, $61,677,000; irrigation and 
drainage districts, $4,199,000; precincts and townships, 3,100. 

er 50% of the bonds issued since 1928 have been refunding obliga- 
tions. 


NESCOPECK SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
OFFERING .—Sealed bids addressed to the Secretary of the ard of School 
Directors will be received until 7.30 p. m. on Sept. 1 for the purchase of 

10,000 5% school bonds. Dated Sept. 11932. Denom. $1,000. Due 

1,000 annually on Sept. 1 from 1934 to 1943 incl. Interest is payable in 
March and Sept. Bonds will not be redeemable prior to maturity dates in- 
dicated above, unless bidder so states in his proposal. A certified check 
for 3% of the bid is required. 


NEW HAVEN, New Haven County, Conn.—NOTES MATURING 
TOTAL $2,600,000.—It was reported on Aug. 18 that the city has note 
maturities totalling $2,600,000 becoming due in September, of which 
$1,350,000, held by local banks, mature on t. 8 and $1.250,000 on 
September 15 of this year, which includes $1,000, held } A 8. Moseley 
& Co. and the First National Old Colony Corp., and $250, in the 
sion of the Chase National Bank, of New York. The second installment of 
taxes, due Sept. 1, is expected to be sufficient in amount to meet the ma- 
turities. it was said. 


NEWINGTON, Hartford County, Conn.—BOND OFFERING — 
G. Ernest Root, Chairman of the Board of Finance, will receive sealed bids 
until 1 p. m. (Eastern standard time) on Aug. 23, at the Phoenix State 
Bank & Trust Co., 803 Main St., Hartford, for the purchase of $70,000 5% 
funding bonds. Dated Feb. 1 1932. Due $5,000 on Aug. 1 from 1933 to 
1946 incl. Interest is payable in Feb. and Aug. A certified check for 2% 
of the bonds bid for, payable to the order of the Town Treasurer, must ac- 
company eac pe . The bonds will be certified as to genuineness by 
the aforementioned trust company, and the legality of the issue will be passed 
upon by Gross, Hyde & Williams, of Hartford ,whose opinion will be furnished 
the successful bidder. The offering notice states that the bonds are tax 
exempt in Connecticut and free from Federal income taxes, including sur- 
taxes. 


NORTH MANKATO (P. O. Mankato), Blue Earth County, Minn.— 
BOND DETAILS.—The $15,000 issue of street oiling bonds that was re- 
ported sold—V. 135, p. 335—was purchased at par by the State of Minne- 


sota. 


NORWOOD, Hamilton County, Ohio..-BOND SALE.—The $15,000 
park and playground impt. bonds offered on Aug. 15—V. 135, p. 664— 
were awarded as 5s to Assel, Goetz & Moerlein of Cincinnati, at par plus 
a premium of $50.25, equal to 100.33, a_basis about of 4.84%. Dated 
April 1 1932. Due $3,000 on Oct. 1 from 1933 to 1937 incl. 


NUECES COUNTY WATER IMPROVEMENT DISTRICT NO. 1 

. O. Corpus Christi), Tex.—BOND ELECTION.—It is reported that 
an election will be held on Sept. 3 in order to have the voters pass on a pro- 
posal to issue $40,000 in not to exceed 6% impt. bonds. 


OAKMONT, Allegheny County, Pa.—BOND OFFERING.—D. J. 
Lewis, Borough Secretary, will receive sealed bids until 7.30 p.m. (Eastern 
standard time) on Sept. 6 for the purchase of $200,000 44, 444, 4% or 
5% bonds, dated Sept. 1 1932 and due serially on Sept. 1 as follows: $5,000 
in 1933 and 1934: $10,000, 1935; $5,000, 1936; $10,000 from 1937 to 1944, 
incl.; $15,000 in 1945 and 1946; $10,000, 1947; $15,000 from 1948 to 1950, 
incl., and $10,000 in 1951. Interest will be payable in March and Sept. 
Bonds and interest will be free of all tax levied pursuant to any law of the 
State of Pennsylvania. A certified check for $1,000, payable to the order 
of the Borough Treasurer, must accompany each proposal. Sale of the 
bonds is subject to the approval of the Department of Internal Affairs of 
Pennsylvania. Legal opinion of Burgwin, Scully & Burgwin, of Pittsburgh, 
will be furnished the successful bidder. (These bonds were authorized at 
an election on April 26 1932.—V. 134, p. 3321.) 


OHIO TOWNSHIP (P. O. Beaver Falls), Beaver County, Pa.— 
BOND OFFERING.—George I. McIntyre, Township Treasurer, will re- 
ceive sealed bids until 10 a.m. (Eastern standard time) on Aug. 27 for the 

urchase of $10,000 4% or 5% coupon township bonds. Dated Aug. 1 
932. Due $1,000 on Aug. 1 from 1934 to 1943, incl. Interest is payable 
in Feb.and Aug. A certified check for $200 must accompany each proposal. 
The bonds are being issued subject to the favorable opinion of the Depart- 
ment of Internal Affairs of Pennsylvania. Bids should be addressed to the 
Treasurer, at the Beaver Trust Co., Third and Insurance Sts., Beaver, Pa. 


OKLAHOMA, State of (P. O. Oklahoma City).—MUNICIPAL 
SURVEY COMPLETED.—The following report on the operating costs of 
the 6,510 political subdivisions in the State is taken from the ‘‘ Wall Street 
Journal” of Aug. 12: ‘‘Showing a total 1930-1931 operating cost of $93,- 

- 435,930. the first comprehensive survey of Oklahoma's 6,510 local taxing 
units has been completed by the State Chamber of Commerce, together 
with proposals for tax reductions aggregating $24,000,000. The taxing 
units include counties, cities, schoo] districts and townships. The major 
tax reduction proposal calls for consolidation of counties to effect a total 
saving of $17.000.000, with 20 counties replacing the 77 now comprising 
the State. Abolition of townships is also included, along with consolida- 
tion of school districts. Principal and interest payments on indebtedness 
in 1930-31 totaled $22,767,413, or 24.3% of the total of taxes."’ 


OKLAHOMA CITY, Oklahoma County, Okla.—LOAN APPLICA 
TION .—Formal application for a loan of $350,000 for water main extensions 
to help carry on the winter made-work program for this city is reported to 
have been filed by the City Manager with the Reconstruction Finance 
Corporation. It is said the city plans to use $312,000 for water mains and 
$38,000 for an addition to the purification plant. 


ORLANDO, Orange County, Fla.—BOND REFUNDING .—This city 
wi'l have all of the bonds, totaling $3,690,500, refunded within the next 
60 days, and will be well on its way toward gradual retirement of its obliga- 
tions, according to Mayor Way. He said that the city had been in default 
on $1,061,000 bonds but already has refunded $490,000. The city also is 
said to have refunded $118,590 of $275,000 water and light bonds. 


OTTAWA HILLS, Ohio.—BOND OFFERING .—Franz 8S. Blue, Village 
Clerk, will receive sealed bids until 12 M. on Aug, 29 for the purchase of 
$13,000 6% refunding bonds. Dated Sept. 1 1932. Denom. $1,000 and 
$500. Due Sept. 1 as follows: $1,000 in 1933, and $2,000 from 1934 to 
1939, incl. Principal and interest (March and Sept.) are payable at the 
Village Treasurer's office. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified.check for 5% of the bonds bid for, payable to the order of the 
Village Treasurer, is required. Bonds will be delivered at Toledo and no 
bids for less than par and accrued interest to date of delivery will be ac- 





cepted. Bonds are issued under authority of Section 2293-5 of the General 
Code of Ohio and a complete transcript evidencing the legality and validity 
of the issue will be furnished the purchaser of the bonds. 
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Rusk County, Tex.—BONDS VOTED.—At an election 
been held on Aug. 1 the voters are said to have approv 
issue $40,000 in school building bonds. 


PANOLA COUNTY (P. O. Carthage), Tex.— BONDS CANCELLED — 
The State Highway Commission is reported to have passed an order can- 
celling 3175.000 in unsold road bonds voted by the county in 1930. 


PARK COUNTY (P. O. Fairplay), Colo.— WARRANTS CALLED.— 
It is stated that all the ordinary county revenue warrantsr tered previous 
to the present date are called for payment at once at the office of the 
County Treasurer. 


PASADENA, Los Angeles County, Calif.—BOND OFFERING.—We 
are informed that sealed bids will be received by the City Clerk, until Aug. 23 
for the purchase of a $992,000 issue of San Gabriel Dam bonds. Interest 
rate is not to exceed 6% , payable semi-annually. Denom. $1,000. Dated 
Aug. 15 1932. Due $32,000 from 1942 to 1972, incl. 


PATERSON, Passaic County, N. J.—BOND OFFERING .—Howard 
L. Lristow, Clerk of the Board of Finance, will receive sealed bids until 
10.30 a.m. (daylight saving time) on Aug. 25 for the purchase of $825,000 
6% coupon or registered improvement bonds. Dated May 1 1932. Denom. 
$1,000. Due May 1 as follows: $40,000 from 1934 to 1945, inel.: $50,000 
from 1946 to 1951 incl., and $45,000 in 1952. Principal and interest (May 
and Nov.) are payable at the Second National Bank, Paterson, or at the 
First National Bank, New York. No more bonds are to be awarded than 
will produce a premium of $1,000 over $825,000. A certified check for 
2% of the bonds bid for, payable to the order of the City, must accompany 
each proposal. Theapproving opinion of Hawkins. Delafield & Longfellow, 
of New York, will be furnished the successful bidder. (These bonds are 
part of a total of $2,471,000 unsuccessfully offered on April 21 1932. 


PEMBINA COUNTY (P. O. Cavalier), N. Dak.—CERTIFICATES 
NOT SOLD.—We are informed that only one bid was received for the 
$30,000 issue of not to exceed 7% annual certificates of indebtedness offered 
on Aug. 4—V. 135, p. 848—and it was rejected. 

It is stated that the County Commissioners authorized the Chairman of 
the Board and the County Auditor to sell them locally. This issue is to be 
dated Aug. 15 1932, and will mature over a period of 18 months, bearing 
6% interest. Local investors are said to have purchased $15,000 of these 
certificates at present. 


PEMBROKE, Plymouth County, Mass.—TAX RATE LOWERED.— 
The Board of Assessors has fixed the tax levy for 1932 at $27 per $1,000 
of assessed valuation, a reduction of 50c. from the rate in 1931. 


PENSACOLA, Escambia County, Fla.—LOAN APPLICATION.—An 
application has been made by the city for a loan of $300,000 from new 
government funds made available to municipalities, and it is said that if 
the money is forthcoming an extension will be made on the municipal dock. 


“PHILADELPHIA, Pa.—BOND SALES TOTAL $2,114,200.—Subscrip- 
tions received on Aug. 15 for $1,000 bonds of the $20,000,000 5% issue being 
offered at par at the office of the City Treasurer brought the total of bonds 
sold to $1,898,500, while subsequent sales, including $209,000 to the sinking 
fund on Aug. 18, brought the total of sales on that date to $2,114,200. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—VALUATIONS 
REDUCED .—The final total tax valuations of this county for the f 
year 1932-33 stands at $20,754,764, approximately 31% under the 
year, according to report. 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—The §$2,- 
300,000 4144 % coupon or registered bonds offered on Aug. 16—V. 135, p. 
1028—-were awarded to a syndicate composed of the Chase Harris Forbes 
Corp. and the National City Co., both of New York, W. H. Newbold’s 
Son & Co. and Janney & Co., each of ag nome emg the Peoples-Pittsburgh 
Trust Co., of Pittsburgh, and the Philadelphia National Co., of Phila 
delphia, at par plus a total premium of $38,177.70, equal to 101.659, a 
basis of about 4.06%. The award comprised: 
$1,200,000 funding ‘bonds of 1932, issued to pay contractors’ claims for 

improvements completed. Dated July 11932. Due $40,000 on 
July 1 from 1933 to 1962, inclusive. 
800,000 public welfare relief bonds of 1932. Dated Aug. 1 1932. Due 
40,000 on Aug. 1 from 1933 to 1952, inclusive. 
300,000 Smithfield St. Aug. 1 1932. 
Due $30,000 on Aug. 1 from 1933 to 1942, inclusive. 

BONDS PUBLICLY OFFERED.—Members of the successful group are 
making public offering of the bonds at prices to yield 3% for the 1933 
maturity; 1934, 3.25%; 1935, 3.50%; 1936, 3.75%; 1937, 3.85%; 1938, 
3.90%; 3.95% for the maturities from 1939 to 1945, incl., and 4% for the 
bonds due from 1946 to 1962, incl. Legal investment for savings banks in 
New York, Massachusetts, Pennsylvania and other States, and direct 
See obligations of the city, payable as to both principal and interest 
rom unlimited ad valorem taxes levied on all the taxable property therein, 
according to the bankers. 

An official list of the bids received at the sale is as follows: 


to have 
@ proposal to 


ridge improvement bonds. Dated 








Issues 
$1,200,000 $800,000 $300,000 
—————Premiums Bid———————- 


Bidder— 
Chase Harris Forbes Corp., Nat. Cit 

Co., W. H. Newbold’s Son & Co., 

Janney & Co., Peoples-Pittsburgh 

Trust Co. and the Philadelphia Nat. 

Bank, 10g 2 re ae as $19,918.80 $13,279.20 
Roosevelt & Son, George B. Gibbons & 

Co., E. H. Rollins Sons, Stone & 

Webster and Blodget, Inc., Esta- 

brook & Co. and Dewey, Bacon & 

RE ee Ee Pe 15,945.60 
Union Trust Co., Guaranty Company of 

New York, and Bankers Trust Co., 

Se PRE, BAGS Tes salen ICN SR 15,078.00 
Graham, Parsons & Co., Halsey, Stuart 

Co., E. B. Smith & Co., E. W. Clark 

& Co., First Detroit Co., Inc. and 

Singer, Deane and Scribner, Inc., 

jointly ee ta Sees Se eS 2° 3 yaw, eee 1,560.00 

otal of premiums offered: (1) $38,177.70; (2) $30,562.40; (3) $28,- 

209.50 and (4) $7,800.00. 

PITTSFIELD, Berkshire County, Mass.—TAX RATE HIGHER.— 
The tax rate of 1932 has been fixed at $38 per $1,000 of assessed valuation, 
an increase of 80 cents over the levy in the previous year. 


PLEASANT RIDGE, Mich.—BOND REFUNDING AUTHORIZED.— 
The city commission has been authorized by the Municipal Advisory Coun- 
cil, of Michigan, to refund a block of $20,000 bonds of an issue of $30,000 
falling due on Oct. 1 1932. According to City Manager Ashton J. Berst 
there is $10,300 in cash in the sinking funds and $78.000 in bond securities. 
It was decided to pay off $10,000 of the maturing obligations and refund the 
remaining $20,000 thereby obviating the necessity of sustaining a loss 
through the sale at this time of any part of the security investments. 
Holders of the bonds have agreed to the refunding plan, the city manager 
reported. 

PORTLAND, Multnomah County, Ore.—BOND SALE.—A $54,- 
644.40 issue of 6% semi-annual improvement bonds was offered for sale 
on Aug. 17 and awarded to Abe Tichner of Portland, at a price of 
101.00. Dated May 1 1932. 


PULAS <I COUNTY SPECIAL SCHOOL DISTRICT (P. O. Little 
Rock), Ark.—BOND OFFERING.—It is reported that sealed bids will 
be received until Sept 2, by E. T. Henderson, Secretary of the Board of 
Education, for the purchase of a $97,500 issue of funding bonds. 


PUT IN BAY, Ottawa County, Ohio.—BONDS RE-OFFERED.—The 
issue of $27,458 street improvement bonds previously offered as 5}8 on 
July 16, at which time no bids were received—V. 135, p. 664—is being 
re-advertised for award at 12 m. on Sept. 3, with the rate of interest in- 
creased to 6%. Tenders should be addressed to B F. McCann, Village 
Clerk. Bonds are dated Sept. 1 1932 and will mature Sept. 1 as follows: 
$1,458 in 1933; $2,000 in 1934, and $3,000 from 1935 to 1942 incl. Interest 

ayable in March and Sept. A certified check for 2% of the bonds bid 
for. payable to the order of the Village Treasurer, must accompany each 
proposal. 

RACINE, Racine County, Wis.—BOND SALE.—Two issues of 54%% 


bonds aggregating $115,000, are reported as having been purchased by 
eipp, Princell & Co. of Chicago. The issues are as follows: 


$4,979.70 


10,630.40 3,986.40 


10,052.00 3,079.50 
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$64,000 bonds. ted Aug. 1 1932. 1 as follows: 
$3, oe. pik and 1056, $0.0 $9, io i" Birth Po st io. is 1942, and 
51,000 refunding bonds. Dated Sept Sept. Tosa’ ag in t. 1 as follows: 
ol 55 te 199%; SS, 1941 to 1944, and $7,000 in 1945. 


Denom. $1, S000 Pr ea as interest payable at the office of the 
City Treasurer. Legality approved by Chapman & Cutler of Chicago. 


RACINE, Racine County, Wis.—BONDS AUTHORIZED.—The 
City Council recently adopted a owie phage | for the sale of $17,000 
in refunding bonds. Denom. $1, Dated Oct. 11932. Due on Oct. 1 
as follows: ,000 in 1934 oad $9, 000 in 1936. 


win on Donsies County, 

Dist ct Judge, is said to have granted a tem- 

porary wt EB A. ron’ was asked for by local petitioners to — 

~ beng ee of $97,000 in municipal electric light plant bonds, subject to 
a earing. 


REVERE, Suffolk County, Mass.—TAX RATE oe. —The tax 
rate for 1932 was fixed on August 16 at $39.60 per $1,000 of ene valua- 
tion, a reduction of $2 from the levy in the precedin Assessed 
valuation was announced ~~ $41,598,700, a drop of $459, 650 fro from the total 
in 1931. Mayor Andrew A Casassa attributed the reduction in the = 
levy to the willingness of municipal employees to accept a cut in salary and 
institution of various other economy measures. udget of $1,047,309 
ed | png oh for the current year, representing a cut of $102, 319 from 

e n 


RITTMAN, Wayne County, Ohio.—BOND OFFERING.—G. A. 
Zierger, Village Clerk, will receive sealed bids until 12 m. on Sept. 3, for 
the purchase of $16,744.38 6% bonds, divided as follows: 
$11,553.28 special Sal telly mprovement bonds. Due Oct. 1 as follows: 

— 28 in 1933; $1, from 1934 to 1938, incl., and $1,500 
m 1939 to 1942, inclusive. 

5,191.10 ville portion improvement bonds. Due Oct. 1 as follows 

$191.10 in 1933; $500 from 1934 to 1941, ‘nel.. and $1,000 in 


Each issue is dated Oct. 11932. Interest is payable in April and October. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for not less 
than $150 for each issue bid upon must accompany the bid. 


RICHMOND ea a (P. O. Augusta), Ga.—BOND SALE.—The 
50,000 issue of 414 % semi-ann. coupon or registered school bonds offered 

‘or sale on Aug. 15—V. 135, p. 1195—was awarded as follows: 
10,000 to the Chase Harris Forbes Corp. of New York, at a price of 
a .329, a basis of about 4.30%. Due from Jan. 1 1935 to 1960 


40,000 rong the National City Co. of Py! York, and Courts & Co. of 
Atlanta, jointly, at a price of 100.25, a basis of about 4.27%. 
Due on Jan. 1 in 1933 and 1934. 


ROCKLAND, Essex County, Mass.—TAX RATE REDUCED.—The 
tax rate for 1932 has been fixed at $32.40 per $1,000 of assessed valuation, 
a reduction of $4.80 from the 1931 levy. 


ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—The $100,000 

e of 44%% coupon semi-ann. refunding bonds offered for sale on Aug. 

V. 135, p. 1029—was purchased by Halsey, Stuart & Co. of Chicago, 

paving a premium of $2,835 equal to 102.835, a basis of about 4:21%. 
ated Sept. 1 1932. Due from Sept. 1 1937 to 1952. 


zp following is an official list of the other bids received: : 
Bidder — Premium. 


Wires Beets Coe. OF CRONO oc 6 i in cnn nec nntordevn $2,196.25 
Empire Trust Co. of St. Joseph, and Harris Trust & Savings 


EE ge SSE pe ica Sa ae Re 2,123.00 
Cit a & Trust Co. and the Baum, Bernheimer Co. of Kansas 1,887.00 
tak Cate te ak i ale 1:705.00 
Brown Bros., Harriman & Co. of Chicago. _................--.-- 1,522.50 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND OFFERING.—It 
is reported that sealed bids will be received until Aug. 30, by Phillip G. 
Deuser, County Treasurer, for the purchase of an issue of $1, 000,000 4% 
or 44% semi-ann. county bonds. 

The last sale of bonds by the above county took place on Feb. 24 1932, 
and consisted of $1,500, road bonds that were purchased by a syndicate 
headed by the Continental! Illinois Co. of Chicago, as 5s at 98.165, a basis 
of about 5.19%. A complete description was given in V. 134, p. 1619. 


ST. PETERSBURG, Pinellas County, Fla.—BOND INTEREST 
PAYMENT .—It is stated that a payment of $585,480, or one-half the 
required amount, in full settlement of all bond interest falling due in the 
fiscal year beginning October 1 next, is provided for in the 1932-33 appro- 
priation ordinance passed on its first reading by the City Council. According 
to report the council will submit a formal request to the bondholders’ 
protective committee and other holders asking that they accept the proposal. 


SAN ANTONIO, Bexar County, Tex.—VALUATIONS REDUCED .— 
It is stated that the total assessed valuations of taxable property in the 
city this year will be approximately $228,000,000, as compared with 
$253 ,000,000 last year. 


SANDERS COUNTY SCHOOL DISTRICT NO. 11 (P. O. Camas) 
Mont.—BOND OFFERING.—Sealed bids will be received by Cecil Argo, 
District Clerk, according to report, until 8 p.m. on Sept. 3 for the purchase 
of a $7,500 issue of school bonds. Interest rate is not to exceed 6%, 
payable M.&S8. A certified check for $375 must accompany the bid. 

SANGERFIELD, Marshall and Madison Central School District 
No. 1 (P. O. Waterville), Oneida County, Y.—BOND OFFERING .— 
A. Osborne Mayer, District Clerk, will receive sealed bids until 7.30 p. m. 
(Eastern standard time) on Sept. 6 for the purchase of $35,000 not to exceed 
6% interest coupon or rezistered school bonds. Dated Oct. 1 1932. 
Denom. $1,000. Due April 1 as follows: $2,000 from 1934 to 1941, incl.; 
$3,000 from 1942 to 1946, and $4,000 in 1947. Rate of interest to be ex- 
pressed in a multiple of \% or 1-10th of 1% and must be the same for all 
of the bonds. Principal and interest (April and Oct.) are payable at the 
National Bank of Waterville. A certified check for $700, pay able to Earl 
J. Conger, Treasurer, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the 
successful bidder. 

SANTA MONICA, Los Angeles County, Calif.—BOND SALE.—A 
$690,000 issue of 5% semi-annual breakwater and harbor bonds is reported 
to have recently ‘been purchased at par by the Bank of America of San 
Francisco. These bonds were voted on Sept. 11 1931. 


SAUGUS, Essex County, Mass.—TAX RATE DECLINES .—A reduc- 
tion of $6.05 from last year’s tax rate of $40.90 per $1,000 of assessed valua- 
tion brought the levy for 1932 to $34.85. 

SCHAGHTICOKE, Rensselaer County, N. Y.—BOND.SALE.—R. H. 
Bancus, Town Clerk, informs us that an issue of $2,500 6% registered 
Melrose Fire District bonds was purchased on July 29 by the Union National 
Bank at Troy, at par plus a premium of $28.03, equal to 101.12. Dated 
Aug. 11932. Denom. $250. Dueserially until 1943. Interest is payable 

Se Peburars and August. 


SCOTT TOWNSHIP (P. O. Carnegie), Allegheny County, Pa.— 

BOND OFFERING .—Walter Komoroski, Secretary of the Board of Town- 
ship Commissioners, will receive sealed bids until 7 p.m. (Eastern standard 
time) on Sept. 6 for the purchase of $121,000 4%, “4% or 5% coupon town- 
ship bonds. Dated Sept. 1 1932. Denom. $1 000. Due “sept. 1 as fol- 
ows: $30,000 in 1937, 1942 and 1947, and $31,000 in 1952. Interest is 
Payable in March and September. A certified check for $1 ,000, payable 
to the order of the by ntneg & is required. Bids submitted are subject to 
the approval of the issue by Moorhead & Knox of Pittsburgh, whose 
opinion will be furnished the purchaser, and also subject to approval by the 
Department of Internal Affairs of Pennsylv ania. 


SEATTLE, King County, Wash.—BOND ELECTION .—It is re- 
ported that a "$350. "000 i issue of bridge bonds will be submitted to the voters 
at the general election in November. 

SELAH SCHOOL DISTRICT (P. O. Yakima), Yakima County, 
Wash.— BONDS VOTED .—It is reported that at the election held on Aug. 1 
the voters approved the proposal to issue $29,129.72 in bonds to take up 
outstanding registered warrants by a large majority. 

SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE. sane $37, 000 
issue of coupon poor relief bonds offered on Aug. 13—V. 135, 849— 


was awarded as 6s to the Tiffin National Bank of Tiffin at = Fa a pre- 
ated July 15 


mium of $1,225, equal to 103.31, a basis of about 5.00%. 
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Neb.—BOND ISSUANCE PRE- 


1932. Due March 1 as follows: $6,500 in 1934; $7,000, 1935; $7,500 in 
1936, and $8,000 in 1937 and 1308. A partial list of the bids as 


Bidder— . Rate. Premium. 
Tiffin National Bank (guocessful Meat)... 22 cnduen 6 $1,225.00 
Commercial National Bank of Tiffin. _...........--- 10. 

b dna Holzman & Katz, Cincinnati__........._ - 118. 
an Sutherland & Co., Teeid......---.- 115.00 
eil Rot & Irving Co.. Cincinnati__.__--- a 94.00 
ervtias tices Co., WN acc n oak, : 74.00 
Mitchell, Herrick & —" RONNIE. ou ocs sun uweces 5%% 52.10 








SHERIDAN COUNTY (P. O. McCluskey), N. Dak.— MATURITY .— 
The three issues of certificates of indebtedness ag: gregating $15,000 that 
were pee pr by the First National Bank of Meclus ey at 7%- pei, 135, 
Pp. 1029—are due on July 26 1933. 


SHIAWASSEE COUNTY (P. O. Corunna), Mich.—BOND OFFER- 
ING.—A. W. Burnett, County Clerk, will receive sealed bids until 2 30 
p.m. (Eastern standard 2 on Aug. 23 for the purchase of $30,000 6 
Poor relief bonds. Dated Aug. 1 1932. Denom. $1,000. ue $6, 
Aug. 1 from 1933 to 1937, incl. Interest is payable in Feb. and Aug. 
certified check for 5% of the bid, payable to the order of the County 
Treasurer, must accompany each proposal. (These bonds are part of an 
issue of $55,000 previously offered on July 11—V. “135, Pp. 336.) 


SIDNEY, Shelby County, Ohio.—BONDS AUTHORIZED.—The 
city council has adopted an ordinance providing for an issue of $10,000 6% 
sewer lift FF somes station bonds, = be dated Sept. 1 1932. Denom. $ ; 
Due $3,500 on March and Sept. 1 1934, and $3,000 March 1 1935. Prin- 
cipal and interest (March and September) are payable at the Citizens 
National Bank, Sydney. 


SNIPES MOUNTAIN cae AT ee MAS spate (P. O. Sunngelte), 
Yakima County, Wash.—BOND N.—A special election 
~ dg om on Aug. 4, according to lg “4 oe pei to have the voters passion on 
the Be posed issuance of $22,500 in refunding bonds. Denoms. $1,000 
25 Dated Oct.11932. Duefrom Jan. ‘ 1936 to 1953. 


 ieehaeileatal COUNTY SCHOOL ott gt NO. 115 (P. O. 
cs mage Wash.—BOND SALE.—The issue of coupon sch 
ao ailech tee cals on Aug. 10—V. 185, p. 665-—was Purchased by the 
verry of Washington as 6s at par. Dated ‘Aug. 10 193 Due annually 
for a period of 10 years. . 


SOMERVILLE, Somerset County, N. J.—MATURITY. te o Mak 
of $54,000 5% capital improvement bonds purchased at par by local 
vestors—V 135, p. 1195—mature Sept. 1 as follows: $5, “obo from 1934 .~ 
1943, incl., and $5,000 in 1944. 


age Ay Se he Hartford County, Conn.—BOND SALE.—The 
issue of $150,000 4 4% % refunding bonds previously mentioned in—V. 135, 
Pp. 1029—-was sold on August 17 to the ee Insurance Co., of Hart- 
ford, at a price of 98, a basis of about 4.68%. Due $5,000 annually for a 
period of 30 years. 


SOUTH MIDDLETON TOWNSHIP (P. O. Carlisle), Cumberland 
County, Pa.—PROPOSED BOND ISSUE. —Mark E. Garber, attorney for 
the Board of Supervisors, has announced that an issue of $33, 000 bonds 
will be sold, the proceeds of which will be used to pay off the floating 
indebtedness of the townsuip. The bonds will bear interest at not more 
than 6% and will mature $2,000 annually from 1933 to 1947 incl., and 
$3,000 in 1948. Denom. $1,000 and $500. 


SPRING SCHOOL DISTRICT (P. O. Gelinas) Montere ane: 
Calif.— BONDS SOLD PRIVATELY .—The $15,000 issue of 5 
school bonds that was offered for sale pe akg rh on July $2-V 135, 


p. 1029—has since been purchased at private sale by Smith, Cum 
Riley of San Francisco at par. Due from 1933 to 1951. 


STAYTON, Marion County, Ore.—-BOND OFFERING .—Sealed bids 
will be received until 7:30 p.m. on Aug. 23 by J. B. Grier, Town Recorder, 
for the purchase of a +, 000 issue of 6% semi-ann. funding bonds. Denom, 
$500. Dated Sept. 1932. Due on Sept. 1 as follows: $1,500, 1935, 
and 1936, and $1, bo0 in 1937. The approving opinion of Teal, Winfree, 
McCulioch & Shuler of Portland will be furnished. A certificate check for 
$500 must accompany the bid. (These bonds were voted at the election 
on June 30—V. 135, p. 499.) 


STEUBENVILLE, Jefferson County, Ohio.—BONDS REOFFERED. 
—The issue of $13,500 6% emergency poor relief bonds previously offered 
for sale on Aug. 15—V. 135, p. 1029—is being readvertised for award at 
12 m. on Sept. 6. Reoffering was made necessary because of an error made 
in the original notice of sale. Sealed bids should be addressed to J. A. 
Cartledge, City et Bonds are dated Sept. 15 1932. One bond for 
$500, others for $1,000. Due Sept. 15 as follows: $6,000 from 1933 to 
1935, inel.; $6,500 in 00936. and $7,000 in 1937. Principal and interest 
(March and Sept. 15) are payable at the office of the City Treasurer. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a multi- 
ple of 4% of 1%, will also be considered. A certified check for 1% of the 
amount bid, payable to the order of the City Treasurer, must accompany 
5 proposal. Legality approved by Squire, Sanders & Dempsey of 
Yleveland. 


TAYLOR COUNTY (P. O. Medford), Wis.—BONDS PARTIALLY 
AWARDED.—Of the $40,000 issue of 5% semi-ann. road bonds offered 
for sale without success on July 6—V. 135, p. 336—a block of $32,000 is 
reporeed te Save been sold to local investors. Dated June 1 1932. Due 
on June 1 1 

The last $10,000 of these bonds was purchased on Aug. 10 by the Union 
National Bank of Eau Claire. The remaining $8,000 are still up for sale. 


TAUNTON, Bristol County, Mass.—LOAN OFFERING.—Lewis A. 
Hodges, City ‘Treasurer, will receive sealed bids until 4 p.m. (daylight 
saving time) on Aug. 23 for the purchase at discount basis of a $1 
temporary loan, dated Aug. 25 1932 and payable on Dec. 22 1932. Denoms. 
to suit purchaser. The notes will be engraved under the supervision of 
the First National Bank of Boston, and will be certified as to legality by 
Storey, Throndike, Palmer & Dodge, of Boston. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ending Aug. 13: 
$2,000 5% Anderson County Cons. 8. D. No. 334% bonds. Denom, 
$1 0. Due serially. 

2,100 5% Panola County Cons. 8. D. No. 34 bonds. Denom. $150. 
D ue serially. 

1,000 5% Montague County Cons. 8. D. No. 3 bonds. Denom. $100. 
Due serially. 


COUNTY TAX RATES TO BE LOWERED.—The Commissioners’ Courts 
of several counties in the State are said to have been requested by Governor 
Ross S. Sterling to defer fixing their tax rates based on their highway bonded 
indebtedness until after a special session of the Legislature proposed for 
September. The Governor is said to have promised to convene the Legis- 
lature for the purpose of allotting a portion of the gasoline tax fund to pay 
interest and create a sinking fund for county bond issues for the construc- 
tion of highways now a part of the State system. 


TOLEDO, Lucas County, Ohio.-NOTES AUTHORIZED.—The 
City Coune if has authorized the sale of $650,000 6% tax anticipation notes 


for the purpose of providing funds for operating expenses and debt service 
charges due Sept. 1 1932. It is stated that a total of $1,200,000 in bond 
principal and interest coupons will be payable on Sept. 1. 


TRUMBULL COUNTY (P. O: Warren), Ohio.—-BONDS NOT SOLD.— 
The issue of $177,500 6% poor relief bonds offered on Ans. ines 135, p. 
849——-was not sold, as no bids were received. Dated Aug. 1 1932 and due 
on March 1 as follows: $31,500 in 1934; $33,500, 1935; $35,500, 1936; 
$37,500 in 1937, and $39,500 in 1938. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BONDS SOLD.— 
We are informed that the $75,000 issue of recenaing court house bonds 
offered for sale without success on June 4—V. 134, p. 4362—has since been 
disposed of as follows: $26,000 were purchased by the First Detroit Co., Inc. os 

ef Detroit, ata price of 95; the remaining $49,000 will be exchanged for the 
original bonds at 6%, through arrangements made by Seasongood & Mayer, 
of Cincinnati, acting as agents. 

(This report corrects the previous sale report given in V. 134, p. 4529.) 
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UNION COUNTY (P. O. El Dorado), Ark.—-TAX REPORT .—The 
tax collections for this county are now reported to total $928,416 for this 
year, or approximately 95% of the aggregate. 


UNIVERSITY PARK (P. O. Dallas), Dallas County, Tex._-BONDS 
VOTED.—At the election held on Aug. 13—V. 135, p. 666—the voters 
approved the proposed issuance of $25,000 in not to exceed 544% semi- 
annual park purchase bonds by a small margin, the count reported as being 
110 ‘‘for’’ to 97 ‘‘against.”’ Due serially in 20 years. 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—E. D. Koenemann, County Auditor, will receive sealed bids until 
10 a.m. on Sept. 15 for the purchase of $350,000 6% poor relief bonds. 
Dated Sept. 15 1932. Denom. $1,000. ue $175, on May and Nov. 
15 1933. Prin. and int. (May and Nov. 15) are payable at the office of the 
County Treasurer. A certified check for 3%, payable to the order of the 
Board of County Commissioners, must accompany each pro 1. The 
approving opinion of Matson, Ross, McCord & Clifford of Indianapolis 

be furnished the successful bidder. 


VERDE RIVER IRRIGATION AND POWER DISTRICT (P. O. 
Phoenix), Maricopa County, Ariz.—LOAN APPLICATION.—It is 
stated that the District recently made application to the Reconstruction 
Finance Corporation for a $23,000,000 loan to start construction work 
on ~ project. It is said that Governor Hunt has given the plan his ap- 

val, 

WALLINGFORD, New Haven County, Conn.—BOND OFFERING. 
—William J. Lum, Town Treasurer, will receive sealed bids until 3 p.m. 
Saasteme saving time) on Aug. 30, for the purchase of $175,000 coupon 
‘unding bonds. Dated Sept. 1 1932. Denom. $1,000. Due $5,000 on 
Sept. 1 from 1933 to 1967, incl. Bidder to name the rate of interest in a 
multiple of 4% of 1%. Principal and interest (March and September) are 
payable at the First N ationa] Bank, of Boston. The bonds will be engraved 
under the supervision of and authenticated as to genuineness by the afore- 
mentioned bank. ality will be approved by Ropes, Gray, Boyden & 
Perkins, of Boston, whose opinion will be furnished the successful bidder. 

Financial Statement, Aug. 5 1932. 
PO SORE nc sbuthtbtassconaaennrnn ah amex alee $28,112,953 .00 
Total bonded debt (not including this issue)_..._._._..____- 532,000.00 
Water bonds None 
i rei eh ad wile he ar a Wane mg bed tedium 959.90 

Population 1930, 14,278. 

WARD COUNTY (P. O. Minot), N. Dak.—CERTIFICATES NOT 
SOLD.—The 375,000 issue of certificates of indebtedness offered on Aug. 
5—V. 135, p. 850-——were not sold as there were no bids received, according 
to the County Auditor 


WARREN, Warren County, Pa.—BONDS AUTHORIZED.—The 
borough council has adopted an ordinance providing for the issuance of 
$40, funding bonds and $10,000 storm and sanitary sewer construction 
bonds. The issues will bear interest at 44% and be dated Sept. 1 1932. 
Denom. $1,000. Due Sept. 1 as follows: .000 in 1937 and 1938; $6,000 
from 1939 to 1941, incl., and $8,000 from 1942 to 1944, inclusive. 


WASHINGTON COUNTY (P. O. Greenville), Miss.—BOND OF- 
FERING.—Sealed bids will be received until Sept. 5 by O. C. Kulicka, 
Secretary-Treasurer Board of Drainage Commissioners, for the purchase 
of an issue of $133,500 refunding bonds. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—Harry 
W. Brigham, Town Treasurer, reports that the issue of $40,000 coupon 
fire alarm signal system bonds offered on Aug. 18 was awarded as 4%s to 
Jackson & Curtis, of Boston, the only bidders, at a price of 100.01, a basis 
of about 4.792 Dated July 1 1952. Denom. $1,000. Due $8,000 on 
July 1 from 1933 to 1937 incl. Principal and interest (Jan. and July) are 
Revable at the First National Bank, of Boston. Legal opinion of Storey, 

horndike. Palmer & Dodge, of Boston. 

Financial Statement Aug. 1 1932. 





Valuation for year 1931 less abatements-_--.-_._.___-_-.-__- $56,951,870 
Total bonded debt (present loan included)_--. - --..-.-___- 1,756,000 
Water debt (included in total debt) -----.-------------_--_- 37,000 


Population, 34,860. 

WAUPACA, Waupaca County, Wis.—BONDS VOTED.—We are 
informed that at an election held on July 26 the voters approved the 
issuance of $8,000 in village hall construction bonds by a count of 51 ‘‘for’’ 
to 45 ‘‘against.’’ Due $1,000 May 1 1933 to 1940 incl. 


WAYNE COUNTY (P. O. Detroit), Mich.—COURT LITIGATION 
ON $2,000,000 BOND ISSUE CONTINUED.—No decision has been given 
as yet on the petition of George W. Armstrong, a taxpayer in the county, 
that the $2,000,000 airport issue authorized by the County Commissioners 
be declared invalid on the ground that the Enabling Act providing for the 
issue is unconstitutional and further that the mill tax levied for the pay- 
ment of the issue is a burden to the taxpayers. 

WAYNE COUNTY (P. O. Richmond), Ind.—NOTE OFFERING.— 
W. H. Brooks, County Auditor, will receive sealed bids until 10 a.m. on 
Sept. 1, for the purchase of $92,000 6% poet relief notes. Dated Sept. 1 
1932. ue $46,000 may and Nov. 15 933. Principal and interest are 

able at the Second National Bank, Richmond. A certified check for 
Be? must accompany each proposal. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa.—BONDS OFFERED. 
—Bids were received until 2 p.m. on Aug. 18 by V. E. Hale, County Treas- 
urer, for the purchase of a $39,000 issue of funding bonds. Bonds and 
attorneys’ opinion are to be furnished by the purchaser. 


WELLSVILLE, Allegany County, N. Y.—BOND REPORT.—It was 


reported on Au 
is scheduled to be sold on about August 25. 


WENATCHEE, Chelan County, Wash.—BOND SALE.—The $50,000 
issue of coupon semi-annual refunding bonds offered for sale on Aug. 15 
—V. 135, p. 1196—was purchased by the State of Washington as 5's at 
par. Dated Sept. 11932. Due serially in from 2 to 21 years. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—CERTIFI- 
CATES PUBLICLY OFFERED.—Rk. W. Pressprich & Co., of New York, 
made public offering on August 18 of $750,000 3% certificates of indebted- 
ness, due June 5 1933, at a price to yield 2.25%. Legal investment for 
savings banks and trust funds in New York State, according to the bankers. 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
The $150,000 temporary loan offered on Aug. 19—V. 135, p. 1196—was 
awarded to Faxon, Gade & Co. of Boston, at 4.18% discount basis. Dated 
re 22 1932 and payable on March 2 1933. <A discount basis offer of 
4.23% was made by the First National Bank of Boston. 


WEST ORANGE, Essex County, N. J..BONDS PUBLICLY OF- 
FERED .—The two issues of 6% coupon or registered bonds aggregating 
$695,000 advertisedfor award on August 16—V. 135, p. 1196— were offered 
for public investment on August 18 by a syndicate composed of B. J. Van 
Ingen & Co., Inc., John E. Sloane & Co., and M. F. Schlater & Co., Inc., 
all of New York, and ©. P. Dunning & Co., of Newark. This group, it 
was said, purchased part of the bonds outright and obtained an option on 
the remainder. The bonds were offered to investors on a yield basis of 

-70%. They include a $469,000 sewer issue, due on Aug. 1 from 1934 to 
1972 incl., and a $226,000 assessment issue, due on Aug. 1 from 1933 to 
1940 incl. All of the bonds are dated Aug. 1 1932 and, according to the 
bankers, are legal investment for savings banks and trust funds in the 
State of New Jersey. : q 

Financial Siatement. 


Se Oe SOOO on Ss a nk bad oak bcitdecewsosunmus $47 ,167 625 
Total bonded debt, including this issue. __........__...____- 4,436,000 
NEE) SS EEE TRE SS SE £5 ae ae $369,896 

i a a a 4,066,104 


Population, 1920 Census, 15,587; 1930 Census, 24,324. The West 
Orange School District which is co-extensive with the Town has a net 
debt of $2,399,839. 

WHITMAN, Plymouth County, Mass.—TAX RATE INCREASED.— 
The tax levy for 1932 has been fixed at $32.80 per $1,000 of assessed valua- 
tion, which represents an increase of $.50 over the rate prevalent in 1931. 
Although valuation was increased $50,000, excise tax revenue declined 
$4,500 and $6,000 in overdrafts the town had hoped to credit to the tax 
fund was not allowed by the State. These and other factors accounted 
for the increase. 

WILLIAMS COUNTY (P. O. Williston), N. Dak.—CERTIFICATE 
OFFERING .—Sealed bids will be received, according to report, by F. A. 
Hoare, County Auditor, until 2 p. m. on Sept. 1, for the purchase of a 
issue of certificates of indebtedness. A certified check for 2% 


must accompany the bid. 


Financial Chronicle 


t 19 that an issue of $30,000 storm water sewer bonds - 


Aug. 20 1932 


WISCONSIN, State of (P. O. Madison).—_LOAN APPLICATION.— 
It is reported that this State has = to the Reconstruction Finance 
Corporation for a $6,400,000 unemployment relief loan. 


_WOOSTER, Wayne gone Ohio.—BOND SALE.—The Citizens 
National Bank of Wooster, purchased at par on Aug. 15 the issue of $2,- 
457.93 6% paving improvement bonds offered for sale on Aug. 10—V. 
135, p. 850—at which time no bids were received. Dated Aug. 1 1932. 
Due Oct. 1 as follows: $157.93 in 1933: $200 from 1934 to 1937, incl., 
and $300 from 1938 to 1942, inclusive. 


WRIGHT COUNTY (P. O. Clarion), lowa.—BOND OFFERING.— 
Bids will be received up to 2 p.m. on Aug. 23 by W. H. Trowbridge, County 
Treasurer, for the purchase of a $300,000 issue of primary road bonds. 
Denom. $1,000. Dated Sept. 1 1932. Due $25,000 from May 1 1934 to 


1945, optional on May 1 1938. Interest payable annually. bids will 
ber ved up to the hour of calling for open bids. The county will furnish 
Blank bonds to 


the et oa of Chapman & Cutler of Chicago. 
be furnished by the purchaser. A certified check for 3%, payable to the 
above County Treasurer, is required. 


YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 119 
(P. O. Yakima), Wash.—BOND OFFERING .—Sealed bids will be received 
until 1 p. m. on Sept. 3 by R. W. White, County Treasurer, for the pur- 
chase of a $29,129.72 issue of school bonds. Int. rate is not to exceed 6%. 
Dated Oct. 1 1932. _Bonds to run for a period of 10 years. The various 
annual maturities will commence with the second year after the date of 
issuance, and will (as nearly as practicable) be in such amounts as will, 
together with interest on outstanding bonds, be met by an equal annual tax 
levy for the payment of said bonds and interest. Prin. and int. payable 
at the office of the County Treasurer. A certified check for 5% must 
accompany the bid. 


YORK COUNTY (P. O. York), S. C.—TEMPORARY LOAN.—The 
county is said to have negotiated with the Central Union Bank and the 
People’s National Bank, both of Rock Hill, for a $15,000 loan at 6%. 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS AUTHOR- 
IZED .—The city council has adopted an ordinance providing for an issue 
of 3427 ,000 6% refunding bonds, dated Aug. 15 1932 and to mature Oct. 1 
as follows: $47,000 from 1934 to 1938 incl., and $48,000 from 1929 to 1942, 
incl. Denom. $1,000. Prin. and int. (A. & O.) are payable at the office 
of the sinking fund trustees. 


YOUNGSTOWN CITY SCHOOL DISTRICT, Mahoning County, 
Ohio.—BOND OFFERING .—W.M. Porter, Clerk, of the Board of Educa- 
tion, will receive sealed bids until 12 m. (Eastern standard time) on Aug. 30 
for the purchase of $250,000 6% refunding school bonds. Dated Sept. 1 
1932. ue Sept. 1 as follows: $18,000 from 1934 to 1945 incl. and $17,000 
in 1946 and 1947. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4% of 1%, will also be considered. Interest 
is Jay ty le semi-annually. A certified check for 5% of the bonds bid for, 
payable to the order of the Board of Education, must accompany each 


proposal. 
a 


CANADA, its Provinces and Municipalities 


BRITISH COLUMBIA (Province of) .—$2,000,000 BONDS PUBLICLY 
OFFERED.—Ernst & Co. of New York, and Fred D. Sadler & Co. of 
Chicago, jointly, made public offering in New York on Aug. 18 of $2,- 
000.000 5% coupon (registerable at option of holder) bonds—V. 135, p. 
1196—at a price of 96%4 and interest, yieens about 7%. The bonds are 
dated Aug. 15 1932 and mature on Aug. 15 1934. Denom. $1,000. _Prin- 
cipal and interest (Feb. and Aug. 15) are payable in gold coin of the United 
States of the standard of weight and fineness fixed for gold coins at date of 
the bonds at the agency of the Canadian Bank of Commerce, New York, 
and in gold coin at the Canadian Bank of Commerce in Victoria, Van- 
couver, Toronto and Montreal. Legal opinion of E. G. Long, of Toronto. 

This issue, it was said, constitutes the first offering in the New York 

-investment market of a Canadian municipal loan since the suspension in 
September 1931 of the gold standard in Great Britain, which resulted in a 
sharp decline in the quotations of Canadian exchange in the United States. 


CANADA (Dominion of).—GOVERNMENT BOND FLOTATION 
PLANNED.—A dispatch from Toronto to the New York‘ ‘ Herald Tribune” 
of Aug. 13 stated that the Government is planning to make public offering 
within a few weeks of a bond issue of from $150,000,000 to $200,000, a 
with interest possibly at a slightly lower rate than that of 5% which 
obtained on the loan of $150,000,000 offered in November 1931, subscrip- 
— - — ames to $215,000,000 before the books were closed 
—V. 133, p. ‘ 


EAST WHITBY TOWNSHIP (P. O. Columbus), Ont.—BOND 
SALE .—The issue of $85,000 6% bonds offered on Aug. 16—V. 135, #: 
1196— was awarded to Wood, Gundy & Co. of Toronto, at a price of 99.77, 
a basis of about 6.05%. Due serially in from 1 to 10 years. 


- eA following is an official list of the bids received at this sale: 
idder— 

Wood, Gundy & Co. (successful bidders) 
Tir, rr asin ap ete mr wa ious eli lp a as en dela a ol 
iL Wan eS a ie Ne awa nebawanamnwainantnet 
yee Dee ee. eomaanian enn ieuaamaene 
A cians a LF an ellis Mare as oes heen 
Ie OG a i sc ween as ne eg a Maine weenete 
UII En 0, oan dy oh bastlaliiee oo Gi en erica 

Br, Sn ede we eiinnenmn te cine 

3 OO SE gE IE Spe eee Ss ee 

x Optional bids. 


GLOUCESTER COUNTY, N. B.—BOND SALE.—The Eastern Se- 
curities Co. of St. John has purchased an issue of $45,000 514% bonds, due 
oe 1 1942, and is making public reoffering at a price of 96.28, to yield 
about 6%. 
MONTREAL, Que.—BONDS AUTHORIZED.—The City Council has 
authorized the issuance of $8,866,500 refunding bonds for the purpose of 
roviding funds to meet a similar amount of obligations becoming due on 

Nov. 1 1932, and a further issue of $3,000,000 for aqueduct improvement 
urposes. It is said that part of the bonds probably will be offered in 
ondon, England. 

SASKATCHEWAN (Province of).—ADDITIONAL INFORMATION, 
—In connection with the report in V. 135, p. 1196, of the public offering in 
Canada of an issue of $2.000,000 6% bonds by a syndicate headed by the 
Dominion Securities Corp. of Toronto, we learn that the following are 
associated in the marketing of the issue: Royal Bank of Canada, Canadian 
Bank of Commerce, Bank of Montreal, Imperial Bank of Canada, Bank of 
Nova Scotia, Bank of Toronto, Dominion Bank, A. E. Ames & Co., Mc 
Young, Weir & Co., Wood, Gundy & Co., Bell, Gouinlock & Co., Fry, 
Mills, Spence & Co., Royal Securities Corp., Hanson Bros., R. A. Daly 
& Co. and Nesbitt, Thomson & Co. The price to investors is 98.25 and 
accrued interest, to yield 6.15%. The bonds mature in 1952. 


TECK TOWNSHIP, Ont.—BOND SALE.—The Construction Finance 
Co. of North Bay, recently purchased $275,000 6% improvement bonds 
at a price of 96 for a block of $150,000 and par for the remaining $125,000 
2»onds. 

VALLEYFIELD, Que.—BOND SALE.—Wood, Gundy & Co. have 
purchased an issue of $160,000 6% improvement bonds due serially in 
from 1 to 20 years. 

WATERLOO, Ont.—BOND SALE.—Norman A. Zick, Town Treas- 
urer, informs us that the following issues of 6% bonds, aggregating $75,622 
offered on Aug. 12—V. 135, p. 1196—-were awarded to Harris, MacKeen 
& Co. of Toronto, at a price of 101.01, a basis of about 5.89%: 
$57,500 sewerage bonds. Due from 1933 to 1962, inclusive. 

8,000 school bonds. Due from 1933 to 1962, inclusive. . 

3,866 improvement bonds. Due from 1933 to 1952, inclusive. 

3,561 improvement bonds. Due from 1933 to 1942, inclusive. 

2.695 improvement bonds. Due from 1933 to 1947, inclusive. 

The following is an official list of the bids received at the sale: 

Rate Bid.| Bidder— 





ae aa 101.01 |!Gairdner & C Rate 5 ss 
Harris, MacKeen & Co-_-_--- : airdner head's as torts eens ps cee 
Goulding, Bulmer, Scott_..100.648!A. E. Ames & Co____.--..---- 99 
7. ec ee ee eo aedewe 100.40 !Griffis, Fairclough & WNor- 
Bell, Gouinlock & Co_-.---- 2 Bee ee een 99.13 
Wood, Gundy & Co-_-.----- 100.07 |Dyment, Anderson & Co__-_.-- 98.90 
Waterloo Bond Corp-.----- 99.85 !Cochran, Murray & Co..--.-.- 98.51 
J. L. Graham & Co...-.---- 99.538! 











